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Section 7 — Regulation FD
Item 7.01. Regulation FD Disclosure.

On March 14, 2007, Exelon Corporation (Exelon) will participate in the Morgan Stanley Global Electricity & Energy Conference in New York and will
reaffirm its adjusted (non-GAAP) operating earnings guidance ranges for 2007 for Exelon, Exelon Generation Company, LLC (Generation), Commonwealth
Edison Company (ComEd) and PECO Energy Company (PECO). Attached as Exhibit 99.1 to this Current Report on Form 8-K are the slides to be used at the
conference.

E I S S

This combined Form 8-K is being furnished separately by Exelon, Generation, ComEd, and PECO (Registrants). Information contained herein relating to any
individual registrant has been furnished by such registrant on its own behalf. No registrant makes any representation as to information relating to any other
registrant.

This Current Report includes forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, that are subject to risks
and uncertainties. The factors that could cause actual results to differ materially from these forward-looking statements include those discussed herein as well
as those discussed in (1) Exelon’s 2006 Annual Report on Form 10-K in (a) ITEM 1A. Risk Factors, (b) ITEM 7. Management’s Discussion and Analysis of
Financial Condition and Results of Operations and (c) ITEM 8. Financial Statements and Supplementary Data: Note 18; and (2) other factors discussed in
filings with the SEC by the Registrants. Readers are cautioned not to place undue reliance on these forward-looking statements, which apply only as of the
date of this Current Report. None of the Registrants undertakes any obligation to publicly release any revision to its forward-looking statements to reflect
events or circumstances after the date of this Current Report.




Section 9 — Financial Statements and Exhibits
Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Exhibit No. Description

99.1 Presentation Slides




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, each Registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

EXELON CORPORATION
EXELON GENERATION COMPANY, LLC
PECO ENERGY COMPANY

/s/ John F. Young

John F. Young

Executive Vice President, Finance and Markets
and Chief Financial Officer

Exelon Corporation

COMMONWEALTH EDISON COMPANY

/s/ Robert K. McDonald

Robert K. McDonald

Senior Vice President, Chief Financial Officer, Treasurer and
Chief Risk Officer

Commonwealth Edison Corporation

March 14, 2007
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Exhibit 99.1

Exelon.

Value Driven

John F. Young
Executive Vice President,

Finance and Markets, and
Chief Financial Officer

Morgan Stanley Global Electricity &
Energy Conference

New York City
March 14, 2007




Exelon.

Exelon Investor Relations Contacts

Inguiries conceming this presentation should
ke directed to:

Exelon Investor Relations
10 South Dearborn Street
Chicago, lllinois 60603
312-394-2345
312-394-4082 (Fax)

For copies of other presentations,
annual/quarterly reports, or to be added to our
email distribution list please contact:

Felicia McGowan, Executive Admin Coordinator
312-394-4069
Felicia.McEowan@ExelonCarp . corm

Investor Relations Contacts:

Chaka Patterson, ice President
Chaka Pattersoni@Ex<elonCorp.com

JaCee Burnes, Directar
312-394-2948
JaCee Burnes{@ExelonCorp.com

hWarybeth Flater, Manager
312-394-5354
Maryheth Flateng@ExelonCorp.com

Len Epelbaurn, Principal Analyst
312-394-7356
Len Epelbaurmi@ExelonCarp.corm
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Exelon.

Forward-Looking Statements

This presentation includes fonﬁrard-lookin%statements within the meaning of the Private
Securities Litigation Reform Act of 1995, that are subject to risks and uncertainties. The
factors that could cause actual results to differ materially from these forward-looking
statements include those discussed herein as well as those discussed in (1) Exelon
Corporation’'s 2006 Annual Report on Form 10-k in (58 ITEM 1A Risk Factors, (b) ITEM 7.
Management's Discussion and Analysis of Financial Condition and Results of Operations
and (c) ITEM & Financial Statements and Supplementary Data: Mote 18 and (2) other
factors discussed in filings with the Securities and Exchange Commission (SEC) by
Exelon Corporation, Exelon Generation Company, LLC, Commonwealth Edison Company
and PECO Energy Company (Companies). Readers are cautioned not to place undue
reliance on these forward-looking statements, which appIY only as of the date of this
presentation. Mone of the Companies undertakes any obligation to publicly release any
revision to its forward-looking statements to reflect events or circumstances after the date
of this presentation.

This presentation includes references to adjusted (non-GAAF) operating earnings that
exclude the impact of certain factors. We believe that these adjusted operating earnings
are representative of the underlying operational results of the company. Please refer fo
the appendix to the presentation for a reconciliation of adjusted (non-GAARP) operating
gamings to GAAR earnings.




Exelon.

The Exelon Story - Value Driven

Exelon. ¢+ Premier U.S. nuclear generator uniquely positioned to capture
T Generation market opportunities through operational and commercial excellence

+ Primary source of Exelon’s value going forward

ComEd. *+ Completed the transition to a “wires-only” business with a
regulatory recovery plan in place

== PECO. -+ Predictable source of earnings through transition period;
............................................ preparing for 2011

E I . + ~9% annual operating EPS growth since inception
Xelon. . continued strong growth trend through 2011
« Strong balance sheet and financial discipline
+ New value return policy
+ Experienced management team




__ Exelon.
2006 Financial Performance .

2007
2005 2006 Guidance
Adjusted (non-GAAP) EPS

Operating Earnings per Share
Operating

$3.10  $322  $4.00-%4.30
weather Momnalized @ 2,98 $3.29

2006 Highlights

= Solid financial results
- Higher generation margins 2,34
- Strong nuclear and fossil performance 5103
- Offset by higher O&M costs
= First IL power auction declared successiul J]
= ComEd ring-fencing completed am o wor mm wod

i} 2006
= Distribution rate case and rehearing results

= Residential rate phase-in plan approved by the (CC

2006: 4% growth in operating earnings,

10% growth in weather-normalized operating earnings from 2005

(T Boclodes F012 per £ hare @uoE@bk mpactuers i vomal v 2005 3vd J@LO0 persbare 1iramRbk Impactue i vomal v 2006, basedor Exe o mode ke
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ComZEd.

An Exelon Company




ComEd Operating Earings: g
Next Five Years

2011 Assumptions
Fate base: ~Fa 6B
E quity = e ComEd Key Issues
bzl 1| ROE: 0%
= Roll-out of optional residential
~ a0

rate phase-in program
= Regulatory recovery plan
- Transmmission rate case filing
- Distribution rate case filing
= Potential rate freeze legislation

= Senator Clayhborne stakeholder
forums

2007 Azsumplions

Rate Base: ~HF2. 18

E quity & w3 %
ROE: ~20—-35%

FEEM - F1245M

2006 Actual 2007 Guidance 211«

After 2007, assuming no rate freeze legislation or similar event, ComEd’s earnings
are expected to increase as regulatory lag is reduced over time through regular rate
requests, putting ComEd on a path toward appropriate returns

NOTE: See by 8521 Mpions” £10e Iv Appe dlx

Ty Prowide d £ ok hytar linstratue parposes , wot (v sded 25 earslgs guidece . The earalogs Mg i repres el 3 porsiblk scenarithat b base dos the 25 amptiows showe showe &
Wi |l 3 36L AMPD0 K 300NT OThe [ BE1ORE, EINAING, BT §OL Im fed 1, [10gme 1 3ontch3ges (1 030 oW, £ pe kdlig 3id [3tem 3king proces digs, 26 well 38 Wl economiz,
oom petitiue 31d MhakcEl maketcondibions , 3ed e Sbrence otade e regnEtonyaed kgl Ete deueopme v, alloTwhick are s1bect i tecerl ter and bawe pot beew £ b ect
Dthe rame deqiee oTaihels a8 we Fpphyto 2007 torecas . The scevarioshonid ot be relled npoy as belig vecess arlly edicative of ttve el

(2 Retect equity bared on deflifion proukk d n mostrecen tICC diTbabon @l care onder ook equity ke goodwilh. Prolectsd book eqiity @io h 200 & 55%
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Exelon.

o

= PECO.

An Exelon Company




= PECO.

T An Exelon Company

PECO Operating Earnings: g,
Next Five Years

PECO’s Post-2010 Planning

= Provider of Last Resort (FOLR) and
Alternative Energy Portfolio Standard
(AEPS) rulemakings are PLIC priorities

ZRZ:: :jsS_L;m tiD:;Z;B = PUC issued revised POLR rulemaking
Equity. C O mnw 2007, expects to issue final regulations by
ROE: 0% mid-2007

TN = PUC's revised rules prowide competitiee

procurement framework with full cost
FECOVERY

= Governor announced Energy
Independence Initiatrve on 21/07

; = Pursue workable strategies for PECO
2007 Guidance i i 2014 0 - AEPS early procurement
- POLR procurement phase-in

PECO is expected to provide a predictable source of earnings to Exelon

through the remainder of the transition period

NOTE: See "hiy Azzampons” £ide v apps adlx
(1 Proukde d ok hytor N tatoe prposes , votlve vded a6 earlgs ke ec: . The e3nligs gare represents 3 poss bk soewaro that i base dos the ars impboss £how abowe a5 4
e[l 3 ar¢ imptions abontother Betors, eindleg, bt votimted 1o, (ndgme v 2bort changes v ad growth, £ pe sdivg and Etem akivg proces divgs, 25 wellas ffe ?
B M 12, COM petitue 3 ed MeaecEl marketcon diioss , 3ud the 3beerce oTadueres requiatory ud leg b Etie de welopme v, 3Nl which 3 £ b ectto tce ral ter and haw
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Exelon.

Generation




Exelon.

Generation

Exelon Generation Operating “ g
Earmings Drivers: Next Five Years

Market Sensifivities Exelon Generation's
[fte - Tax $ha) 2007 | 2014
+ BmmBt Gas 525 | 32w = | arge, low-cost, low-emissions,
+4 500 Btubiih ATC Heatrate | $25 | $340 exceptionally well-run nuclear fleet
+4- S0 Dy Capacity $10 | %50 = Complementary and flexible fossil
+ $10Man Carbon Nis | $EED and hydro flest

= [mproving powver market
fundamentals (heat rates and
capacity values)

s Potential carbon restrictions

2007 Guidance

Exelon Generation is poised for earnings growth over the next five years
driven by the end of the IL and PA transition periods and its unique

competitive position

NOTE: See iy Srzamptons” £ Ide v appe adlx
() O rences g ens Muter 3re @rge by dee o diereaces v the amonetiedge d v 2007 ur. 2011




Exelon.

Generation

New Jersey BGS Auction Results®

$102.51/MWh $98.98IMYWh

@B-Month Price) e orth Frice) Full-Requirements Costs ($MWhj:

-

Transmizsion and Congestion

F15.50

Load Shape and HEI'EnnE;:IabIe
Ancillary Serices qw
e #10= Wigration Risk
Forward C apacity and Volumetic
Rizk
5r!erg[2v] F1z240
rice
B J0/MMY-D3

(1) Far PSESG
2y Range of fanmard manet prices that traded dudng the 2006 and

20086 Aucton 2007 Auction 2007 auctions. The 2006 audion occurred on Feb. -7, 2006, and
the 2007 auction occurred on Feb, 5-7, 2007

Higher full-requirements component due to increases in costs associated

with capacity and congestion




Exelon.

Generation

Carbon Value L

Assumes Open Position at Exelon Generation

g u Carbon Yalue

= 300 ¥ = .

= g hliciwe st

- . . . 9

= 2600 R s / = - ~BE&DI|_‘_ID GWWhs in Midwest nuclear
s = portfolio

= 200 \ = = ~55% of time coal on the margin
I = Ym0 . _
=z v —— \ /‘\ L o 40% of time gas on the margin
L o s / : T Mic-Atantic

= L1g = =

] El& Cambon Case & a . . .

= 100 \ \ 200 $20en | i = ~50,000 GWhs in Mid-Atlantic
= " \\ Lig = nuclear portfolio

> &0 B Carsan T = = ~A45% of time cosl on the margin
= AU THEBiEn E = ~30% of time gas onthe margin
=

= L i o o B L e

I} il 10 14 ]| 4 30 i 40 44
Carbion Crecit ($iMon)

Climate change legislation is expected to drive substantial

gross margin expansion at Exelon Generation

Ty The Evengyliormation Admiktaton (B9 ualaton of the MoCal Lietemaw BII EIA re port svmber SRO 1F/2003-02
i) The ELS Carbow SEblieator Caee Care O d3ked March 2005, EW, reports imber SROIAF 20061
MNOE: Arames Debow BSaon Ccarmon Coet b0 carbon redichio ek woidy & J., eq esTation & ecowomical

S ST e o A s
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Exelon.

2007 Operating Eamings Guidance

Operating EPS (: $4.00 - $4 .30 per share 2007 — 2011

GAAPEPS™:  $4.10 - $4.40 per share B Exeion Gererstion
' ComEd

%/ Share $4-E|—:‘?ﬂ l' PECO

$0E0 - $0ES
Earnings Drivers

= ComEd regulatory recovery plan
= Irmproving market fundamentals

$340 - 53260

— Gas prices
Com B .
oEco — Capacity walugs
%4188 — Heat rates

= End of IL and PA transition periods
= Carbon regulation

2006 Operating 2007 Operating
EPS Actual EPS Guidance ("

Exelon expects to see robust earnings growth over next five years driven by
Exelon Generation and ComEd’s recovery

MOTE: fee "Hey Assumptions" slide in Appendic
(171 Eamings Guidance

e s e T




Exelon.

2007 Quarterly EPS Profile B
Quarterly Operating EPS by Percentage of Full Year:
a1 Q2 Q3 Q4
2003-2006 Average 22% 25% 31% 22%
2006 Actual 19% 27% 32% 22%
2007 Consensus (! 20% 26% 31% 23%
2007 Estimated 24-27% 21-24% 26-29% 23-26%

Factlors driving changes In quarerly EPS profile:

2006 2007

v Weather and storms v Energy margins moving from ComEd to Genco
v ComEd PPA roll off

v Nuclear generation
g . .  PPA had shaped monthly price; auction price more level
¥" Other one-time items - More market sales

v Timing of hedging activities

Starting this year, Exelon’s earnings will have a slightly different quarterly

distribution than in prior years
(17 Sourze: Thomson First Call at 20807




Exelon.

Strategic Direction - Protect Today’s

Value

v" Deliver superior operating performance
v Keepthe lights on
= Continue nuclear excellence
v Support competitive markets
= Maintain/bolster PJM
= Step up advocacy
= Encourage market-based new entry
- Enhance auction construct
- Participate in competitive new entry
v" Protect the value of our generation
= Optimize the generation portfolio
= Hedge market risk appropriately
v" Build healthy, self-sustaining delivery companies

= ComEd—fight rate freeze legislation, seek long-term peace and drive path to
financial health

= PECO —maintain performance and prepare for 2011 transition to market

Competition has significantly reduced wholesale prices, improved operating

performance and spurred growth in energy supply




Exelon.

And Grow Long-Term Value

v" Take the organization to the next level of performance
= Foster positive employee relations
» Require accountability for results and values
= Acquire, develop and retain key talent
» Continuously improve productivity
v" Align our financial management policies with the changing profile of our
company
v" Rigorously evaluate new growth opportunities
= Zeneration
= Transmission
» Distribution

v" Advance an environmental strategy that leverages our carbon position

Exelon is finding ways to advance an environmental strategy that also
complements our business strategy




Exelon.

Value Driven

v Strong financial and operating performance in 2006

v Uniguely positioned generation business, driving continued
strong growth through 2011

v Managing the transition to competitive markets in lllinois and
Pennsylvania

v Executing regulatory recovery plan to put ComEd on a path
toward appropriate returns and solid credit metrics

¥ Financial policies aligned with changing composition of
garnings

v Increasingly strong cash flows and balance sheet

v Committed to returning substantial cash to shareholders
through new value return policy, while maintaining financial
flexibility




our vision

Exelon will be the best group of electric generation and electric and gas delivery
companies in the United States - providing superior value for our customers,
employees, investors and the communities we serve.

» Keep the lights on and the gas flowing

» Rum the nuclear fleet at world-class levels

» Capitalize on environmental leadership and clean nuclear energy
» Create a challenging and rewarding workplace

» Enhance the value of our generation

» Build value through disciplined financial management

our values

Safety - for our employees, our customers and our communities
Integrity - the highest ethical standards in what we say and what we do
Diversity - in ethnicity, gender, experience and thought

Respect — trust and teamwork through open and honest communication
Accountability — for our commitments, actions and results

Continuous improvement — stretch goals and measured results




Exelon.
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Appendix -
Financial and Operational
Statistics




Exelon.

The Exelon Companies

‘06 Operating Earnings"*: $2.28
‘0FE Operating Earnings®: 2.7 - $2.98

Exel(b N. = | 07 ers cuidance: $4.00 - $4.30

Asests (12731/06): $44.3B
Credit Rating®: BEB

|
v v i
ComEd. %PECO Exelon.

Generation

an Peehon Corngany

Minois Pennsylvania Muclear, Fossil, Hydro & Renewable Generation
Litil ity Litility Power Marketing

06 Earnings‘'* F528M F455M 06 Earnings''* $1,275M

'0TE Earnings®: $65 - $125M $400 - $420M '0TE Earnings®: $2,280 - $2,420M

‘06 EPSH $0.78 $0.67 ‘06 EPSt: $1.88

07 EPS Guidance®:  $0.10 - $0.20 $0.60 - $0.65 07 EPS Guidance®y $3.40 - $3.60

Credit Ratings* BEB A- Credit Rating™: BEB+

(1 2005 PN B O (NOK-G A OpeEhg Earigs 3id OpeEthg ERS

& T Ope @t EPSqeldEic: prese 1ied on 121 22006

ch Ertimaed 007 sdn: £ d Mow-5 00m Op=rateg Eareligs 3sd 2007 Operatng Earsligs Gokance per Exsbli £han

(0 SEIAaN & Paors e bkar §gec ed debt [@hgE Tar Exe e 3ud Ge ke @or akd e ol £ect e d g Bt @Mge BrcamEd aid R ECO

T

il




Key Assumptions

Muclear Capacity Factar {%)m
Total Genco Sales Excluding Trading (&Whe)
Total Gencao Sales to Energy Delivery (GWhs)
Total Genco Market and Retail Sales (Gth)Q
Henry Hub Gas Price ($immBtu)
PJM West Hub ATC Price (RIMWh)
Tetco M3 Gas Price (BmmBtu)
Pl West Hub Implied ATC Heat Rate (mmbtushdiiin
Ml Hub ATC Price (Bfhh)
Chicagao City Gate Gas Price (FmmBtu)
M Hub Implied ATC Heat Rate (mmbio/ish)
P East Capacity Price (BMW-day)
PJM West Capacity Price (BIMW-dand
Electric WValurme Retention (%)

FECO

ComEd
Electric Delivery Growth (%)@

FECO

comEd
Effective Tax Rate (%)™

Exelon.

2005 Actual 2006 Actual 2007 Est. ..
535 538 54.0
194,337 190,650 184,500
121,961 118,354 40,500 ®
72,376 71,326 144,000
5.5 B.74 £.00
50.92 51.07 50,50
.67 7.31 5.00
B30 B.98 660
46.38 41.42 44.00
841 B.56 7.60
557 B.32 580
0.13 1.75 44.30
013 1.75 16.60
85 a3 83
79 77 53
0.9 1.2 0.6
1.3 0.6 0.9

75 7.0

T Enclndes Sakm
@ O estmats oindes ok Ao Saks

@ ke e -vom alized retll oad growth

(0 Encindes fes afi felEted b e Mert bayithets 0eHprod g Belibs
{5 Saks © PECO obby

oz 2005 3nd 2006 prices 3k 3uerage Tor e wear
A prices reflect obs euabk prices ar of 99 LD




Exelon.

Generation

Exelon Generation 2007 “ g,
Operating EPS

F173 Fi0.AZ $340 - $360
. F0.02) F(0.02) w007
OEm Depreciation Intenest Other
T Expenze
Key ftems:
Inflation - CBO0E) W atket Sensitivities
1282 Fansion & benefits - (004 as of 129106
Tewxas Construction & Operating x 2007
RMF e r-Tag AN
Licen=ze - (H0.03)
Huclear zecurity - (50020 +- BUmmEB Gas ¥25
Feawer refueling outages - 0.0 +i- 500 Btuddich ATC F25
Heat R ate
+1- FA0MA-Cr 3y
Capadity i
2006 Actual 2007 Guidanoe
4, 275M $2 ZE0M - H2,420m

Earnings growth is driven by the expiration of the below-market ComEd PPA,

favorable market conditions, and a contractual price increase in the PECO PPA

NOTE: See "y Szzamptons” £1de v appe vdlx




An Exelon Company

ComEd 2007 O ting EPS i
$078 F001 FO5T)
Ky ttems:
e ather Recoveny of h anufacired
3az Flant cost - (0.0
Inflation - CEOOZ)
Pension & benefits - (50020
l Crepr. - (FOLCEY
Amort - F0.02
F0.09) ¥
RHNF -
Fo00 (0,06 $0.10 - $0.20
WEAY] Depradation / Fo0z
Amorization - [
Interest Cther
Expanze
2006 Actual 2007 Guidanc &
FE2EM

FE5h - $1250

As a “wires-only” company, ComEd is expected to earn less on an operating
basis in 2007 than in prior years due to the end of the transition period in lllinois

and related transition revenues. The unfavorable ICC Order in the Distribution
Case and continued regulatory lag further reduces ComEd’'s 2007 earnings

HOTE: See " by Az amptions” £lde I opps: wdlx
(Ty varBwce drie v boy powrecariivg credit i 2006
21 Retect the 1270005 ICC ame yded orderon te e bearhg ofCom BIz Dby ton Rate Care




= PECO.

An Exelon Company

PECO 2007 Operating EPS

00 F0.00 F0.07
FO05 [ ] [SEXY
wsr N mw Bl o o
e ather CTC Interast -
Amortization £ Expenze
Depreciation Other
key tems: Fey Hems:
Storms - FO.03 ITE & R&D Credit (Met
Infl ation - (FO01) of Faes 00 - (F0.05)
: R T amxes other than
Fension & benefits - (50017 income - (50.03)
2006 Actual = 2007 Guidance &
Fa51m FA00K - $420 0

PECO’s operating earnings are expected to decrease slightly from 2006 to
2007 primarily due to increasing CTC amorization

NOTE: See " gy AL AMpHors” £0e I Appe il
(T varBwce primarly driey by sowrecarrivg credte v 2006
@ sdwsted o @40 prete rred £ eci rites fiom HoldCo

T T T e




An Exelon Company

ComEd Transmission Filing Summary'_'“""'*--

v" Filed with FERC on March 1, 2007
v Expected to increase average residential customer bill by ~1.5%

Filing includes:
v $147 million increase in annual revenue requirement

v 11.70% base ROE plus 0.50% adder for RTO participation and 1.50%
incentive adder for major system expansion projects

v" 58% equity ratio (12/31/05 actual; adjusted for the 2006 goodwill impairment)

v Formula proposal that would adjust transmission rates annually based on
historical costs for the prior year plus current year plant additions and CWIP

v" Subject to FERC approval, requested effective date of May 1, 2007

Since last transmission rate update in 2003 through 2007, ComEd will have

invested more than $800 million in transmission-related plant to meet
increasing demand and improve reliability

CUNP = CosTocton wWork [ progress




= PECO.

An Exelon Company

PECO Average Electric Rates b

Current Post
Electric Restructuring Settlement Transition Projections 2
4 >
12 Adgt

Unit Rates [¢AdWh] 10

1067 _Fffff_ff”'

Projected 2011
rates reflect the
end of PECO's
trans=ition
period and the
ter mination of
the CTC

Erergy £ Capacity

Competitive
Transition Charge

Transmission

Di=stribdion

n0E 2007 2002 - 2010 2011

I:\D Raes licrezrad from orlgllalsememe Ittﬂll' 16% to refkecttie ralkl o kcreared G res RECEF’B Tax avd F.OZEWE wor UnluerralSemice Fasdc lElgE avd Nk ar
Dec::mmlssblllg Costaduzment
(@ Argames F5T1MNE RN Wert ATC price @01 T with 35720 METU gar price 3t HeanyH b ar of 11 TAF per T ke Hortibridge G o




Exelon.

e

2003-2006 Quarterly EPS

Quarterly Operating EPS by Percentage of Full Year:

Q1 Q2 Q3 Q4
2003 23% 24% 31% 22%
2004 22% 25% 31% 22%
2005 22% 24% 31% 23%
2006 19% 27% 32% 22%
2003-2006 Average 22% 25% 31% 22%

2007 Estimated 24-27%  21-24%  26-29%  23-26%




2011 Balance Sheet Capacity

(lllustrative)

—5S&P “BBB" Target Range —

L : .
_ Fi2 i :
B [ \ I
= ! I
@t :\ \ i
# 1 1
G ¥ i \ X
m 1 1
L 3 1
w 1 1
ﬁ w : \ :\\\
: | ~_
E = : :
1 | \.\\
1 1
o !
o =% 4 sy,
2041 FFO ! Debt [Forecasted] ®
= Unadjusted FFO /Dekt @ = Adjusted FFO f Debt@ &

Exelon.

Potential Uses of
Balance Sheet Capacity
= Acquisitions or other
growth opportunities

» Future unfunded liahilities

= Buffer against potentially lower
commodity prices

» Share repurchases or other
valle return options

Exelon expects to create substantial incremental balance sheet capacity over
the next five years, based on planning assumptions

(T PualEle a8 b= Cas b Flow from O perato s - C3pEx - Dulde i +~ MetFluaiciigs. Cask Flw om O peratons = Netcash fows proukde d byop:@teg actuties kes et
carh fows aged I lvuesthg actuties otvertiaw caphal eopeydires . NetFlianchg d@ozindivg Dllde yd) = Hetcae b fowe ased i eaechg actuttes exehdlg
dulde ks Pad 0N COMMOo N $1ck. SEAmes 3vh 1almed duide vd of F1 TEpershan v 2007, gowlig 5% 3n i aly; 30 3l ama e may uan

(21 SEEAMes Teg 1 IF0NY RCO Ny pEY 3TCoMmEd

i@ See FFO CAGAIE00N 30d Rt deflifbions o page 33. Adqared FFO JDebt clndes  de bt eq ALk i Torplrciasecl PiMIET 3 Tee Me 1
portre Hrem e vt ey ettt obligato s, captal@deqnacyTor & ke iy tading, 20d re (e d Imp e d e rest

WM pded pepsion ardother
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Projected 2007 Key Credit Measures .

Exelon Cons:

Generation:

ComEd:

PECO:

Mg Exelon, ComEd 3ed PECO metrics exclide £echiizaton debt. See petpade of Apps pdlx tor FFO (Fayds wom Oper@torsMvenes L FFOMDebtand Aqes €0 B0k Debi Ratdo

reconcliEto ks to G AP

(M Retect SR apdated guide lves, wik:h hcinde mprted debtasd [veres tre @ d topanchas ed power agree mevts PR, v eded pe ik 3od othe r pos tetrem e the s e

FFC ! Interest

FFC i Debt

Rating Agency Debt Ratio
Adjuzted Book Debt Ratio: 55%

FFC § Interest
FFO 1 Debt

Rating Agency Debt Ratio
Adiusted Book Debt Ratio: 35%

FFC § Interest
FFO 1 Debt

Rating Agency Debt Ratio
Adiusted Book Debt Ratio: 43%
FFC § Interest

FFO ) Debt

Rating Agency Debt Ratio
Adjusted Book Debt Ratio: 53%

With PPA & Without PPA &  5&P Credit  «ggg~ Target
Pension ! OPEB ' Pension ! OPEB Ratings ® Range
4 8% B2 BEBE 32w —45x
24% 32% 20% — 30%
T49% B8% S5% — 45%
8.2 153x BBB+ 35— 551
47 % 5% 25% — 40%
S8% rk s S2% — 42%
24 2 Bx BBB 35— 551
9% 11% 25% — 40%
BE% S0% S2% — 42%
38x 41x - 28%—35%
15% 15% 12% — 20%
S8% o5% B2% — 52%

Exelon’s balance sheet is strong

({DPEH) obligations , awd capHal adequacy r ere gy iadivg. Debt b mpated fr estmaed pe afion 3vd OPER obligato ks by ope g compaiy
(@ Coarmetzenlor ez ecired @tegs or Exvelon 3nd G ene@ton avdse viorzecred @vgs for ComEdawd PECO & of 3907
i@ Bared on SEP Bashess Profies: 7 tor Exelow, B or Gerem@ton avd ComEd, and 4 br AECO
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FFO Calculation and Ratios

FFO Calculation

Metlrcome
231 back vor-caEh ems :

+Change v Determed Tawes
+ 3l on 53l avd Extraordivany tems
- T tton Boad Priscipdl Paydow s

+ DeprecEton, amortzator decindieg 1ol Teel amortzaton, AFUDCCap. iterest

FFO Interest Cowermge

=FrO

Dzbt to Total Cap

OF0 + A ilyirS0ad it 0ar 450
A BESCAE TOAAST
Metlvkres tExpe ge (Betore AFUDC SC3p. (WEMRL )
-TrEEmor Bokd v kst EXpe kse
+ 6% 0T Presestvale (Puh oTOpe@tig Leases

+ nereston |I1'|pltﬂ debtmlzedta Py arPancharsd FWETP.QNEITIE e
(PR, Vit ded Penslon and O ther o tretiemen t Be s e {0 PER)
oMo k2, 3 d CApHEL Ak | 30y Tor E ke gy Tradihg 1

A irsran Sook Caar
To A SO CHNENEE 0T

EFOT T A Tatey O aar
FRETE A Fatcy CHNENEFONT

= i [unted inters it

Debt
+LTD
+3TD
-TrRaE o Bovd Priscipal Ba@ce

Adusted Book Debt
+0tHbalaice fhee tdebtequiuaky

FFO Debt Cowverage

= sd|urted Booh Debi

= Raling ageney Debt

Caphialtztion :
+ TomlShare hokk 1 BNty
+ Prekrred Secarites of Sabe darks:

+Adasted Book De bt

Totl ad v edCapHalzation
= Goodwll
+0balaice shee tdebtequiuak 14

- BNy 3 aEtme ptror v ernced
P 45100 31d OPE B obligatione

= Total adjurtsd Caplizllzton

= Tolal Rating agency Capliallzton

Mok: FFO aed DebtrelEted o yon-reconrse debtam excided fom the cakaEton
(T Uze carrentye ar-eadadested debt babice

2 Metrice ane caic nTted Iy preze y@3tion veadeted ard aguedorebtequiEk v avd elged eestor PRAL natinded Perzlon and O PEA obligatos:, 3wd C 3pHal

A 13y Tor Evergy TRdhg

FFO
A0 09 DAt 71
Debt
+LTD
+5TD

- Tt Bowd Privcipal BakE e
Ao OTHDEIANGe £hee ToeDteq NIUAk T

+ MR Flidncing

+ Py ofOpeEtig Leases

+T0% of P of Parchased Power Agreements 14
+ Uimiided Pewsion 3ud DPER obligations 14

+CEpal Adeq aacy Br E e iy Tradleg 1

= fd]unted Dot
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Generation

——

Nuclear Performance - Fuel Costs

Uranium market prices have increased, but
Exelonis managing its portfolio

» Reduced uranium demand by 25%

« Contracting strategy protects us and ensures
we are significantly below current spot market
prices through 2011

= Uraniurm is small component of total
production cost

= Expect long-term price to decrease due to

increasing supply; stabilize based on cost of
production

Exzelon Projected Uranium Porfolio
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Exelon Nuclear is managing fuel costs
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Generation

Valuing Exelon Generation

Hedged — 2007 Un-Hedged — 2007 " \
: Exelon Generation's
e Competitive Position

35,700 [$2.600]
= | arge, low-cost, low-emissions,
exceptionally well-run nuclear
$4.700 fleat
= Complementary and flexible
fossil and hydro flest
= [Mproving power market
fundamentals (heat rates and
capacity values)
: = Potential carbon restrictions
Revenue Het Fugl e 0&M and EEITON = — EEITOA = —
Other Expenses Hedged Ln-Hedged

Un-hedged ("Open™) EBITDA plus upside from unique competitive position

drives Exelon Generation’s value

(T Ecelow Gene@ton's Ui-hedged EBTOA arramers Battie PECO kad b priced Jtearmtmaket prices and remouss the Impact of* i-the-m oney' hedgers prices ar of 14008
i@ Erelow Gene@o's es tmak d toil Rew vve Het Frelof 70O fefect tie Midwest, Mid-Sta vt Sonth aid O ther

Incindes Mackar F el amorttion; ek to Brtpage ofApperdlotora recocligton of Hetlcome © EBTDA . "
= Fa P e T A e
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Generation

Current Market Prices o

PRICES {as of F ebruary 28, 2007) Units  2004' 2005' 2006' 2007° 2008°

PUM Wiest Hub ATC (hMH 42357 B082° 5107 5696 6336

PUM MNiHUb ATC (BMWH 30157 46397 4142 4485 44493

NEFOOL MASS Hub ATC (hMwr 52137 7EEST 5968 B972  TA08

ERCOT Marth On-Peak (pniery 48537 TEE0T BOST 7189 THES

Henry Hub Matural Gas GMMBETLY 585 885% 674 7T 825

Wl Crude Ol (Bbbh  4148% s662% BEAS 6337 G785

PRE 2800 (8T 597  B06 1304 852 825

MNAPF 2.0 (HTard BO.25 5242 4387 4451 4475

ATC HEAT RATES (as of February 28, 2007}

PUM Wiest Hub § Teteo M3 MMBTUMH 640 630 698 6.68 BT

PUM MiHUE  Chicago City Gate MMBTUMAhH 552 552 632 588 548

ERCOT Marth f Houston Ship Charinel MMBTUMWhH 753 821 828 838 822

1. 2004, 2005 and 2006 are actual settled poces.

2. Real Time LMP (Locational barginal Price)

3. Mext day cverthe-courter market

4. frerage NYRMES settle prices

5. 2007 irformaion s a combingtion of actual prices through 22807 and market prices forthe balance ofthe year

B. 200% is forward maret prices as of 22807

= TR R AR
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New Construction U,

120 4

T 13

Break Even Price in 2008 % T 10

100 -
g 4 140
= a0 4 CO2 @ 10400 F + 120 g
2 2005 Forward & T10 =
g &0 Wariakle Cost @
-3 T 2
=] et [ — — - — — — — — — . — - - - T L _____ - =0
o
I 40 ten 5
= Fixed Cost [=]
o 8
o &
e
0 - F O
Maclear Coal ntegrated Gasificadion Combined  Combined Cyde Gas Turbine
Coazle
1,500 Het hife SO0 Met hitira 503 Het biti'e 485 Net hlre
2% Capacity Factar 85% Capacity Factar T9% Capacity Factar 5% Capacity Factor
~§2.400 fHife 2 G000 S il mH3,A00 F e ~FETES Wie

Global Assumptions: 40-vear plart life; 9-13% gtertax weighted avg. cost of capial; 40 % tax rate; 3% cost escalation. Ficed costs include fived 0804, capital, and
retum on capital. “Warable costs include varable 08, fuel and emissions costs. Fuel assumptions are |L #6 (coalland ComBd Ciy Gate (gas1 POLR price

FraA6 s ih Fuel
3 yeadrs to Permit
~G years to Construct
Tech. Readiness: Low

F172/ WMBTU Fuel
~2 ywears to Permit
~3 ywears to Construct
Tech. Readiness: High

F1725MMBTU Fuel
~2 ywears to Permit
~d yedrs to Construct
Tech. Readiness: Low

gssumedtobe 1.35 0 enengy +capacity (equivalent to 1.5 x energy onheifor base-loaded plants
(17 PJh HiHub forward for Cal 2008 ATC (F44.92 £ hivh on 202807

F3353/MMBTLU Fuel
~2 rears to Permit
~2 yedrs to Construct
Tach. Readiness: High
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2007 Exelon IR Calendar

o d Quar Highlighted Topics
- ¥ 10 performance

April 28: 1Q Earnings Release I]I]I:> i apekrafpg gﬂmpatﬂ‘.»lf updates
May. EE| Finance Committee Meeting g ILaurpEatEn Amentals

T T Highlighted Topics
e 20 performance

¥

July: 20 Earnings Release I]I]I::> ¥ Operating Company updates
¥ Market fundamentals
¥

ComEd rate filings, IL update

Highlighted Topics

30 performance

Strategic outiook

2008 earmings guidance
Dperating Company updates
walue Return plan

Fourh Ciuarter

October, 30 Eamings Release H”
Movember: EEI Financial Conference

December: Annual Investor Conference

SN NEN

Exelon’s support of competitive power markets and its environmental strategy

will also be continuing themes throughout 2007
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Appendix -
GAAP Reconciliation
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GAAP EPS Reconciliation 2000-2002

2000 GAAP Reported EPS $1.44
Change in common shares [0.53)
Extraordinary tems [0.041
Cumulative effect of accounting change -
Unicam pre-merger results oya
lerger-related costs 054
Pro farma merger accounting sdjust ments [0.07)
2000 Adjusted (non-GAAP) Operating EPS $1.93
2001 GAAP Reported EPS $2.21
Cumulative effect of adopting SFAS Mo, 133 (0023
Employes severance costs 0.03
Litigation rezerves 0.0
Met los= on investments 0.01
CTC prepay ment [0.017
Wholesale rate settle ment [0.017]
Settlement of transition bond swap -
2001 Adjusted (non-GAAP) Operating EPS $2.24
2002 GAAP Reported EPS $2.22
Cumulative effect of adopting SFAS Mo, 141 and Mo, 142 0.33
Gain on sale of irvestment in ATET Wireless [oaa
Employee severance costs .oz

2002 Adjusted (non-GAAP) Operating EPS




GAAP EPS Reconciliation 2003-200:

2003 GAAP Reported EPS

Boston Generating impair ment

Charges associsted with investment in Sithe Energies, Inc.
Employee zeverance costs

Cumulative effect of adopting SFAS Mo, 143

Property tax accrual reductions

Enterprizes’ Services goockvill impair ment

Enterprizes' impairments due to anticipsted zale

Warch 3 ComEd Settlemert Agreement

2003 Adjusted (non-GAAF) Operating EPS

2004 GAAP Reported EPS

Charges azsocisted with debit repurchaszes

Imvestmerts in synthetic fuel-producing faciities

Employes severance costs

Cumulative effect of adogting FIk 46-F

Settlement azzociated with the storage of spert nuclear fuel
Boston Generating 2004 impact

Charges associsted with investment in Sithe Energies, Inc.
Charges related to proposed merger with PSEG

2004 Adjusted (non-GAAF) Operating EPS

2005 GAAP Reported EPS

Imvestments in synthetic fuel-producing faciities
Charges related to proposed merger with PSEG

|mpair mert of ComEd's goodsill

2005 financial impact of Generation's investment in Sithe

Cumulative effect of adopting FIM 47
2005 Adjusted (non-GAAP) Operating EPS

Exelon.

$1.38
0.a7
0z

024
(0171
(0073
003
003
003
$2.61

$2.78
01z
[ORT)
n.o7v
(0.05)
(0,047
(003
002
0.01
§2.78

$1.36
(0.1
003
1.78
(0.03)
0.06
$3.10




GAAP Earmings Reconciliation

Year Ended December 31, 2006

ComEd PECO Other

Exelon.

Exelon

(in milli onz) ExGen
2006 GA AP Reported Earnings (Loss) $1,407
Mark-to-market 1613

Investmentz in synthetic fuel-producing facilties -

Charges associated with now

terminated merger with PSEG 8
Severance charges ]
Muclear decommizssioning ohligation reduction 89

Recovery of debt costs at ComEd -
Impairment of ComEd's goodwil -
Recovery of severance costz at ComEd -

Impairment of Generation's investments in TEG and TEP 1

$112)  $441  $(144)
3 R R

§ y 24
4 10 3
4 4 1

(52) - -

776 . .

(35) - -

41,5092
(8]
24

3

1G
(a3
[52)
776
[85)

2006 Adjusted (non-GAAP) Operating Earnings (Loss)  $1,275

Mok amotvE may et add dve to ronedhg

$528 $455  $(893)

$2,175
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GAAP EPS Reconciliation R
Year Ended December 31, 2006

ExGen" ComEd!" PECO! Other!" Exelon

2006 GAAP Reported EPS $2.08 (0.17) 0.65 (0.21) $2.35
Mark-to-market (0.0 - - - [0.097
Irvestments in synthetic fuel-producing faciities - - - 0.04 0.04
Charges related to proposed merger with PSEG 0.m oo 0.m 0.as 0.09
Sewverance charges 0.01 0.01 0.01 - 0.03
Muclear decommizsioning obligation reduction [0.13) - - - 0.13)
Recovery of debt costs at ComEd - [0.08) - - (0.08)
Impairmert of ComEd's goodwill - 113 - - 113
Recovery of Severance Costs at ComEd - 14y - - (014

2006 Adjusted (non-GAAP) Operating EPS $1.88 $0.78 0.67 0.11) $3.22

Mok amotvE may et add dve to ronedhg
(T Amonwk s bown per Exelon £ bare and repreget corrbn ions © Exelon's EPS
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2006 Results and 2007 Outlook

v Exelon’s 2006 results and outlook for 2007 adjusted (non-GAAP) operating
earnings excludes the earnings impacts of the following:
+  mark-to-market adjustments from non-trading activities
+ investments in synthetic fuel-producing facilities
+ certain costs associated with the terminated merger with PSEG (2006 only)
+  significant impairments of intangible assets | including goodwill
+ significant changes in decommissioning obligation estimates
+  certain severance and severance-related charges

+ losses on extinguishments of long-term debt as well as previously incurred
severance costs o be recovered by ComEd as approved in ICC rate orders

+ impairment of Generation's investments in TEG and TER
+ other unusual items, including any future changes to GAARP
v GAAP Guidance excludes the impact of unusual items which the Company
is unable to forecast, including any future changes to GAAP

v" Both our operating earnings and GAAP earnings guidance are based on the
assumption of normal weather
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Reconciliation of Net Income toﬂ " U
EBITDA

Net income {loss)
+/- Cumulative effect of changes in accounting principle
+/- Discontinued operations
+/- Minority interest
+ Income taxes
Income (loss) from continuing operations before income taxes and minority
interest
+ Interest expense
+ Interest expense to affiliates
- Interest income from affiliates
+ Depreciation and amorization

Earnings before interest, taxes, depreciation and amortization (EBITDA)




