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Cautionary Statements Regarding Forward-Looking 
Information
This presentation contains certain forward-looking statements within the meaning of federal securities laws that that are subject to risks and uncertainties. 

Words such as ñcould,ò ñmay,ò ñexpects,ò ñanticipates,ò ñwill,ò ñtargets,ò ñgoals,ò ñprojects,ò ñintends,ò ñplans,ò ñbelieves,ò ñseeks,ò ñestimates,ò ñpredicts,ò 

ñshould,ò and variations on such words, and similar expressions that reflect our current views with respect to future events and operational, economic, and 

financial performance, are intended to identify such forward-looking statements. Any reference to ñEò after a year or time period indicates the information 

for that year or time period is an estimate. Any reference to expected average outstanding shares is exclusive of any equity offerings.

The factors that could cause actual results to differ materially from the forward-looking statements made by Exelon Corporation, Commonwealth Edison 

Company, PECO Energy Company, Baltimore Gas and Electric Company, Pepco Holdings LLC, Potomac Electric Power Company, Delmarva Power & 

Light Company, and Atlantic City Electric Company (Registrants) include those factors discussed herein, as well as the items discussed in (1) the 

Registrants' 2022 Annual Report on Form 10-K in (a) Part I, ITEM 1A. Risk Factors, (b) Part II, ITEM 7. Managementôs Discussion and Analysis of 

Financial Condition and Results of Operations, and (c) Part II, ITEM 8. Financial Statements and Supplementary Data: Note 18, Commitments and 

Contingencies; (2) the Registrantsô Second Quarter 2023 Quarterly Report on Form 10-Q (filed on August 2, 2023) in (a) Part II, ITEM 1A. Risk Factors, 

(b)   Part I, ITEM 2. Managementôs Discussion and Analysis of Financial Condition and Results of Operations, and (c) Part I, ITEM 1. Financial 

Statements: Note 12, Commitments and Contingencies; and (3) other factors discussed in filings with the SEC by the Registrants.

Investors are cautioned not to place undue reliance on these forward-looking statements, whether written or oral, which apply only as of the date of this 

presentation. 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 presentation.
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Non-GAAP Financial Measures

Exelon reports its financial results in accordance with accounting principles generally accepted in the United States (GAAP). Historical results were revised from amounts previously 

reported to reflect only Exelon continuing operations. Exelon supplements the reporting of financial information determined in accordance with GAAP with certain non-GAAP financial 

measures, including:

Å Adjusted operating earnings exclude certain items that are considered by management to be not directly related to the ongoing operations of the business as described in the 

Appendix

Å Adjusted operating and maintenance expense excludes regulatory operating and maintenance costs for the utility businesses and certain excluded items as set forth in the

reconciliation in the Appendix

Å Operating ROE is calculated using operating net income divided by average equity for the period. The operating income reflects all lines of business for the utility business 

(Electric Distribution, Gas Distribution, Transmission).

Å Adjusted cash from operations primarily includes cash flows from operating activities adjusted for common dividends and change in cash on hand

Due to the forward-looking nature of some forecasted non-GAAP measures, information to reconcile the forecasted adjusted (non-GAAP) measures to the most directly comparable 

GAAP measure may not be currently available, as management is unable to project all of these items for future periods.

This information is intended to enhance an investorôs overall understanding of period over period financial results and provide an indication of Exelonôs baseline operating performance 

by excluding items that are considered by management to be not directly related to the ongoing operations of the business. In addition, this information is among the primary indicators 

management uses as a basis for evaluating performance, allocating resources, setting incentive compensation targets, and planning and forecasting of future periods.

These non-GAAP financial measures are not a presentation defined under GAAP and may not be comparable to other companiesô presentations. Exelon has provided these non-

GAAP financial measures as supplemental information and in addition to the financial measures that are calculated and presented in accordance with GAAP. These non-GAAP 

measures should not be deemed more useful than, a substitute for, or an alternative to the most comparable GAAP measures provided in the materials presented. 

Non-GAAP financial measures are identified by the phrase ñnon-GAAPò or an asterisk (*). Reconciliations of these non-GAAP measures to the most comparable GAAP measures are 

provided in the appendices and attachments to this presentation.
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Overview
ÅWho is Exelon?

ÅExelon is an Industry Leader in Sustainability

ÅExelon is a Recognized Leader in Sustainability
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Environmental
ÅExelonôs Role within the Energy Transformation

ÅCapital Investments Help Support a Clean Energy 

Future for the Benefit of Our Customers

ÅPath to Clean: Reaching Net-Zero Operations

ÅPath to Clean: Customers and Communities

ÅBeneficial Electrification and Enabling Electric 

Vehicles

ÅAdvancing Energy Efficiency

ÅEnabling Distributed Energy Resource (DER) 

Integration

ÅPursuing Technologies to Accelerate a Zero-Carbon 

Future

2

Social
ÅContinuing our Commitment to Diversity, Equity & 

Inclusion

ÅSupporting Underserved Communities through Workforce 

Development

ÅStrengthening Diversity, Equity, and Inclusion at Exelon

ÅSupporting Diverse Businesses in Our Communities

Å The Safety of Our Employees is a Top Priority

Å Industry-Leading Reliability and Customer Satisfaction

ÅKeeping Electricity Affordable for Our Customers

ÅConnecting Our Customers to Financial Energy 

Assistance

ÅCommitted to Bringing Economic Equity and 

Empowerment to Our Underserved Communities

3

Governance
ÅRefreshed Board Provides Deep Expertise and Experience

ÅBoard Committees

ÅStrengthening Governance Controls and Establishing a 

Leading Program for Compliance, Ethics, and Accountability

ÅExecutive Compensation is Directly Linked to Strategy

4

Appendix
ÅExelon Performance Data

ÅUtility Model Emission Source Comparison

ÅSustainability Scores, Rankings, and Resources

5
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Environmental

Social

Governance

For a comprehensive review of Exelon's sustainability strategy and performance,  please reference the 

2022 Exelon Sustainability Report on the Exelon Sustainability webpage: Exelon Sustainability Report

https://www.exeloncorp.com/sustainability/interactive-sustainability-report?year=2022&page=1
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Who is Exelon?
6 T&D-only utilities
Operate within seven regulatory jurisdictions

4 major metro areas served
Chicago, Philadelphia, Baltimore, and Washington D.C.

19,100
Employees across our operating companies

10.6 million(1)

Electric and gas customers served across 

our service territories 

25,600
Square miles of combined service territory 

across our jurisdictions

183,540
Circuit miles of electric and gas distribution lines

11,140
Circuit miles of FERC-regulated electric 

transmission lines

$19.1 billion
Operating revenues recorded at our utilities in 2022

$56.2 billion
Rate base estimate for 2023

$31.3 billion
Projected capital investment over 2023 through 2026

(1) Customer count reflects the sum of Exelonôs total gas and electric customer base; Exelon consolidated customer count may not sum due to rounding 
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Exelon is an Industry Leader in Sustainability

DIVERSITY, EQUITY & INCLUSION (DEI) (1)

Å Executive Committee is 64% women and 

people of color

Å Created Executive-led Racial Equity Task 

Force in 2020

SUPPORTING OUR COMMUNITIES

Å 90 company-sponsored workforce 

development programs address economic 

inequities in our communities

Å $2.9 billion of expenditures with diverse 

suppliers represented 39% of total utility 

sourced supplier spend in 2022

Å In 2021, launched $36 million capital fund to 

promote equity and economic opportunity in 

Exelonôs communities, along with$3 million 

Exelon HBCU Corporate Scholars Program

ENERGY AFFORDABILITY 

Å Utility customer bills as a percent of median 

income is below the national average

Å Rates in Exelonôs service territories are 23% 

below the largest U.S. metro cities 

Å Connected our income-eligible customers to 

~$590M of financial energy assistance in 2022, 

which was ~25% higher than 2021 levels

NET-ZERO CLIMATE GOAL

Å No owned generation supply

Å Targeting a reduction of our operations-driven 

Scope 1 and Scope 2 emissions by 50% by 

2030 and net-zero for these emissions by 

2050 through our Path to Clean

ADVANCING CLEAN AND AFFORDABLE 

ENERGY CHOICES

Å Green Power Connection Program enables 

interconnection of local renewables

Å Energy efficiency programs helped customers 

save almost 24.8 million MWhs in 2022

INVESTING IN CLIMATE SOLUTIONS

Å Launched the $20 million Climate Change 

Investment Initiative (2c2i) in 2019, driving 

investment in emerging technologies that 

support clean energy transition and resilience

ï As of 2022, 64% of 2c2i investments are 

in minority and women-led startups and 

57% are headquartered in a city in 

Exelonôs footprint

STRONG CORPORATE GOVERNANCE 

ACROSS THE ORGANIZATION

Å Ranked 70th out of the S&P 250 in Labrador

Advisory Servicesô 2022 Transparency 

Awards, which recognizes the quality and 

completeness of information that top U.S. 

companies make available to investors

Å Executive compensation is tied to customer, 

strategy, financial, operational and ESG goals

Å Stock ownership requirement for executives 

and directors aligns interests with 

stakeholders

Å Ranked in the top 15% of all S&P 

companies in the 2022 CPA-Zicklin Index for 

Corporate Political Disclosure and 

Accountability, earning designation as an 

index Trendsetter with a 92.9% score

ENHANCING EXELON BOARD DEI (1)

Å 89% of Board members are independent, 

including independent Board Chair

Å 67% diverse Board of which 56% are people 

of color and 44% are women

Environmental Social Governance

(1) Reflects Executive Committee and Board statistics as of September 30, 2023.
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Exelon is a Recognized Leader in Sustainability

Energy Star® Partner of the Year: 

Sustained Excellence

In 2023, Exelon Utilities ACE, BGE, ComEd, 

Delmarva, PECO and Pepco received the 

Partner of the Year: Sustained Excellence 

award from U.S. EPA in recognition of their 

continuing leadership efforts in customer 

energy efficiency programs

Human Rights Campaign Best Places to 

Work 2011-2022

Exelon earned the designation of ñBest Place 

to Work for LGBTQ+ Equalityò on HRC 

Foundationôs Corporate E quality Index , 

receiving a perfect score of 100

Forbes Americaôs Best Employers For 

Diversity 2018-2022

For the 5th consecutive year, Forbes 

recognized Exelon for its diversity within the 

board and executive ranks, diversity as a 

business imperative and proactive initiatives. 

Exelon ranked 134th among the top 500 

employers across all industries in the U.S. 

and 3rd among all the ranked utilities.

Best of the Best 2018-2022

Hispanic Network Magazine, Professional 

Womanôs Magazine and Black EOE Journal 

named Exelon to their Best of the Best lists 

for Top Employers and Supplier Diversity 

Programs in the nation

Fortune Magazineôs World's Most Admired 

Companies" 2006-2017, 2019-2022

Exelon ranked 143rdin 2022 on the Worldôs 

Most Admired Companies list for investment 

value, quality of management, commitment to 

social responsibility and ability to attract talent

Vaultôs Top 100 Internship Program 

2015-2022

Exelon ranked #4 for Best Energy & 

Renewables Internships, #8 for Best 

Internships for Engineering and #89 for 100 

Best Internships

U.S. Veterans Magazine Best of the Best 

2013-2022

Exelon was named to the Top Veteran-

Friendly Companies and Top Supplier 

Diversity Program lists, which recognizes 

companies for their military-friendly policies 

and programs 

JUST Capitalôs JUST 100 List 2016-2022

Exelon ranked 11thoverall on the ñJUST 100: 

Americaôs Most JUST Companiesò list and 

was named to the Industry Leader list, which 

ranks companies in the U.S. on issues that 

include fair pay and equal treatment, 

sustainability and community engagement

Labrador Advisory Services Transparency 

Awards 2019-2022

Exelon ranked 70th out of the S&P 250 for the 

quality and completeness of information that 

is made available to investors

Forbes List of Americaôs Best Large 

Employers 2022

Exelon was named to Forbesô list of 

Americaôs Best Large Employers with input 

from employees via survey

Dow Jones Sustainability North America 

Index 2006-2022

For the 17th consecutive year, Dow Jones 

recognized Exelon for its corporate 

sustainability performance, including climate 

change strategies, human resources 

development, and corporate governance

HBCU Top Supporter 2022

Exelon has been selected by USBE&IT 

magazine as a 2022 Top Supporter of 

Historically Black Colleges and Universities 

by the deans of the ABET-accredited HBCU 

engineering programs

Note: includes awards/recognitions received prior to the separation of the utility and competitive generation businesses 

Global Listed Infrastructure Organization 

(GLIO)/GRESB ESG Index 2023

Exelon earned its first GLIO/GRESB ESG A 

medal for excellent ESG public disclosures 
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Environmental
As the nationôs largest family of transmission and 

distribution utilities, we are helping to lead the 

transformation to a cleaner, more adaptable, and 

more resilient grid as well as advocating for climate 

action
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Exelonôs Role within the Energy Transformation

Exelon is committed to leading the energy transformation to a more sustainable energy economy, supporting its 

jurisdictions and customers in navigating the evolving energy supply and demand shifts

Rapid Advances in Technology
Increased Focus on Clean Energy 

and Climate Policy
Evolving Customer Expectations

Industry 

Trends

Key 

Risks

Exelonôs 

Role

Transition Grid Reliance Physical Climate Change Affordability
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Capital Investments Help Support a Clean Energy Future 
for the Benefit of Our Customers

$6.7B of electric transmission

investment projected for 2023-2026

$3.9B of gas delivery investment

projected for 2023-2026

$20.8B of electric distribution

investment projected for 2023-2026

22.9
26.0 26.7

28.7

20.8

51.4
56.2

60.8
65.0

44.8
6.7

14.2

3.9

10.6

2019 - 2022E 2020 - 2023E 2021 - 2024E 2022 - 2025E 2023 - 2026E 2022 2023E 2024E 2025E 2026E

31.3

69.67.9%

é and translates to

higher rate base(2) growth

4-year capital investment(1) profile 

drives benefits for our customers...

(1) 4-year capital outlook reflects forecast as presented on prior Q4 earnings calls (2022-2025E reflects capital forecast as presented at Analyst Day 2022)

(2) Reflects year end rate base projections as presented on Q4 2022 earnings call
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Path to Clean: Reaching Net-Zero Operations

COMPANY AND

OPERATIONS

Reducing Operations-Driven

Emissions by 50% by 2030 and 

Net-Zero by 2050 to Align with National 

Decarbonization Goals 

Electrify 30% of our light and heavy-

duty vehicle fleet by 2025 and 50% by 

2030

Focus on efficiency, conservation and 

clean electricity for our operations

Invest in equipment and processes to 

reduce SF6 leakage from our systems

Modernize our natural gas 

infrastructure to minimize methane 

leaks and increase safety and 

reliability

The Path to Meeting Exelonôs Operations-Driven Emissions Reduction Goals(1)
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2015 Baseline

41

2022 2030 2050

800

527

Exelon has aligned its operation-driven goal with the national science-based target, with existing solutions identified for 80% of 

the reductions, and proactively investing in pilot technologies and solutions to address remaining 20%

Vehicle Fleet

SF6

Buildings(2,3)

Gas System

Other

Offsets

(1) GHG emissions data for 2022 and future projections reflect Exelonôs Scope 1 & 2 utility operations emissions, excluding line losses. Data for previous years, including the 2015 baseline, has been recast to reflect the same corporate boundary 

and may differ from previous reports which included the Constellation generation company that has been divested. Chart data is available in the Full GHG Inventory and Accounting Protocol within the appendix of the Exelon Sustainability Report

(2) Market-based accounting

(3) Includes Gas Plant Combustion

Vehicle Fleet

SF6

Buildings

Gas System

50% Interim Goal Net-Zero Long-Term 

Goal
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Path to Clean: Customers and Communities 

Beyond helping our jurisdictions reach their clean energy goals, Exelon continues to work at multiple levels of

government to advocate for policies that advance a decarbonized, resilient and equitable energy future

COMMUNITY

SUPPORT

Areas for Engagement

and Advocacy

EMPOWERING

CUSTOMERS

Areas for Innovation

and Technology Advancement

Efficient grid 

management and grid 

modernization 

technologies to minimize 

system losses

Leak detection 

technologies to reduce 

natural gas lifecycle 

emissions and increase 

safety

Partner with 

communities to develop 

and implement clean 

energy solutions that are 

accessible to all 

customers

Understand jurisdictional 

differences in energy 

use needs to develop 

reliable decarbonization 

solutions

Invest in and support 

small businesses that 

are tackling climate 

problems in our 

communities

Build connected 

communities that 

harness digital solutions 

to integrate clean 

technologies

Driving Scope 3 Emissions Reductions by Supporting 

Clean Energy Goals in Our Communities

Transportation 

electrification, efficiency, 

and conservation 

programs for our 

customers

Leverage alternative 

fuels to reduce natural 

gas lifecycle emissions

Beneficial Electrification

Enabling Electric Vehicles

Energy Efficiency

Distributed Energy Resources (DER)

Our Actions Supporting Our Communities to Reduce Societal 

Emissions 


















































