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

On May 29-30, 2007, Exelon Corporation (Exelon) will meet with investors and participate in the Deutsche Bank Energy and Utilities Conference in Miami,
Florida. During these discussions, Exelon 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.

sk ok ok ok ok

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; (2) Exelon’s First Quarter 2007
Quarterly Report on Form 10-Q in (a) Part II, Other Information, ITEM 1A. Risk Factors and (b) Part I, Financial Information, ITEM 1. Financial Statements:
Note 13; and (3) other factors discussed in filings with the Securities and Exchange Commission 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 Company

May 29, 2007
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Exhibit 99.1

Value Driven

Exelon

Corporation

Deutsche Bank
Energy & Utilities Conference

Miami, Florida
May 30, 2007
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Executive Vice President, Exelon
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Exelon.

Exelon Investor Relations Contacts

Inguiries conceming this presentation should
ke directed to:

Exelon Investor Relations
10 South Dearborn Street
Chicago, lllinois 60805
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
312-384-4069
Felicia.McGowan@ExelonCarp.com

Investor Relations Contacts:

Chaka Patterson, ice President
312-394-7234
Chaka. Pattersoni@ExXelonCorp.com

JaCee Burnes, Directar
312-394-2245
JaCee Burnesi@ExelonCorp.com

Maryheth Flater, Manager
312-394-5354
haryheth FlatercExelonCaorp.cam

Len Epelbaurn, Principal Analyst
312-394-7356
Len. EpelbaurmiG@ExelonCarp.com
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Exelon.

Forward-Looking Statements

This presentation includes forward-100king staternents within the meaning of the Private Securities
Litigation Refarm Act of 1995, that are subject to risks and uncertainties. The factors that could cause
actual results to differ materially from these fonward-looking statements include those discussed herein
as well as those discussed in (1) Exelon's 2006 Annual Report on Form 10-K 00 (a1 ITEM 1A, Risk
Factors, (01 ITEM 7. Management's Discussion and Analysis of Financial Condition and Results of
Dperations and (o) ITEM B. Financial Statements and Supplementary Data: Mote 18, (2) Exelon's First
Cluarter 2007 Cluarterlty Report on Form 10-C in (&) Part |, Other Information, ITEM 1A, Risk Factors
and (k) Part |, Financial Infarmation, ITEM 1. Financial Statements: Mote 13, and (3) other factors
discussed in filings with the Securities and Exchange Comrmission (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 apphy only a5 of the date of this presentation. Mone of the Companies undertakes
amy obligation to publicly release any revision to its forward-0oking staterments to reflect events ar
circumstances after the date of this presentation.

This presentation includes references to adjusted (non-GAAR) 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 to the appendid to the presentation for a
reconciliation of adjusted (non-GAAR] operating eamings to GAAP earnings.
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The Exelon Companies

Exelon.

Exel(bn” mm) | Assets (12/31/06):

T
‘06 Operating Earnings: $2.2B
‘0FE Operating Earnings®:  $2.7 - $2.9B
‘0F EPS Guidance®: $4.00 - $4.30
$44.36
Total Debt (12/31/06): $13.08
Credit Rating ™ BEE

i

Exelon.

Generation

Huclear, Fossil, Hydro & Renewable Generation

Power Marketing
*06 Earnings'™ $1,275M
*07E Earnings: $2,280 - $2,420M
*06 EPS §$1.88
*07 EPS Guidance®™; $3.40 - $3.60
Total Debt®: $1.88
Credit Rating™ BBB+

(1) 2005 A ve ko (Mon-G AR O e rathg Eanligs ad Ope @ty EPS,

v
ComEd

iy Erlon Comfepany

llinois
Litility
06 Earnings'': $528M
*0FE Earning=™ §65 - $125M
‘06 EPS ' $0.78
07 EPS Guidance®:  $0.10 - $0.20
Total Debt®: $4.66
Credit Ratings™: BEB

(@ Ertmaed 2007 &0 e e d (Nor-G AR O peraiig Earings 3nd 2007 O pe @ g E3re ks GAd3uce per Exelon £hare.

i A of 1209106,

oh SEwdard & Poors fe wbor Vigecred debt @tigs Tor Exebon 3id Ge ergton andserlorsecired debtrategs or ComEd and P BCO 3 of L2407,

-
® PECO.

Pennsylvania
Litility
$455m
$400 - $420M

$0.67
$0.60 - $0.65

$4.28
A




Exelon.

Financial Performance

a12006 @iz007 2007
Adjusted (non-GAAP) Operating EPS Adjusted (non-GAAF) Operating EPS
Cperating F0BZ2 F1.07 F4.00- 54.20
Weather Mommalized @ 50,66 $1.07 B
@1 2007 Highlights
= Strong financial and operating results 5241
- Higher generation margins Fr24
- Increased nuclear output with fewer outage days .03
- Offset by lower ComEd results and higher O&
Costs across Exelon J]
= ComEd completed transition to wires-onky business
ali] oo moz e ang mos 2006

- Implemented customer rate relief programs,
including residential rate phase-in plan

- Filed transrmission rate case

Seneration and the end




Exelon.
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Exelon Vision & Role of Power Team

Exelon Vision

Exglan wiil be Hhe bast group af
glectic generation and ekectric and gas
deliveny campahies in the Unifed States

— prowicing superor valle for our
custoImers, erplioyees, Imestors and the
coryrnitias we senve,

Exelon Goals

W Keepthe lights an and gas flowing

» Runthe nuclear fleet atwaorld-class
levels

3 Capitalize on environmental
leadership and clean nuclear energy

> Create g challenging and rewarding
wiorkplace

#* Enhance the value of our generation

# Build value through disciplined
financial management

Exelon Strategic Direction

Frotect Today's Value

= Dieliver superior operating
peformance

= Support competitive markets
3 Protect the value of our generation

> Build healthy, self-zustaining
delivery caompanies

Grow Long-Term Value

= Take the arganization to the nest
level of performance

= Align our financial management
policies with the changing profile of
Qur Company

= Rigorausly evaluate new grivath
opportunities

= Advance an environmental strategy
that leverages aur carhan position

Power Team's Role

Oplirmize the vaile of Exglon
Fehetation’s portfolio

> Coordinated generation
scheduling, dispatch & fuel
arocurement

> Structured transactions &
proprietany trading

= Vigilant risk management
» Rigorous portfolio management

3 Analysis of regional market
fundamentals

= Bvaluation of regulatory & policy
chanoes

 Stratenic growth analysis




Exelon.

Portfolio Management
Target Financial Hedge () Range Power Team employs commodity hedging

Prompt ¥ear i Second Year | Third vear stratzegle.s to optimize Exelon Generation's
(2008) | [2009) (2010 earnings:

¥ Waintain length for opportunistic sales

¥ Use cross commaodity option strategies to
enhance hedge activities

¥ Time hedging around view of market
fundamentals

¥ Supplement portfolio with load following
products

¥ Use physical and financial fuel products to
manage variahility in fossil generation output

a0% - 98% T0% - 90% 0% - 70%

% Hedoed
ol Bunelado

== % Hedged === High End of Profit | oy End of Profit

ility in our targeted financiz Us to be opportunistic while

mitigatin

{1 Perce it F v EicEihy Hedged b onresimat: ofthe qross margis tatt ot 3t risk dne 103 maket pric: drop and eS0m1eg §om 3l Qe e =F0 b ope ratng
conditions . The Tomula kG ross mang | at the 5% perce vilk £ Expected G ross mang .

S ST e o A s




Exelon.

2007 Expected Total Supply (GWVh)

Muclear 139,750
Fossil & Hydro A7 500
Forward & Spot Purchases T.A00
Total 184,550

Other Midwest
Sales
4%

The
capiure




Exelon.
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Markets Overview

v Fundamentals
» Reserve Margins
« Cost of New Entry

v Full Requirements Costs

v Capacity Prices

v’ Carbon Value




Fundamentals

Year New Capacity is Needed

t
2007 e 200 2010 2011 2012

a3

MRO SPP

VACAR

Source: Wiioodhiackenzie

MA;IC Iil ERCEOT EC-;-\R

The overbild is ending in the

Exelon.

Technology ElA [

Gas CT 428
CCGT G192 700
Pulkerized Coal 1,316 2438
IZCC 1,581 2,795 -2 025
Muclear 2123 4,000
Ty NOES:
= EL8 artm 3tes from P.IIIEIEIEIQ\I’DWDDKZ]EH;CEPIEICW‘Bcnluel‘hdw
06 dolars.

= SEZP oot Trom Commodity Report, "Nk ick Power Ge ve @tor Tech ialog ks
WU Take the Lead v Bezpond e toCambon Cow ok " Way 11, 2007,

= Coetertimakes tom EL0 3] S2P ame gqeverk: awd do sottake Wtoacon it
Zhe-gpecic BEXves £ 1ch 3 TaE mESoN and TRl ALy .

rapidly and are 0 project with
precision due to limitec truction




Exelon.

Generation

Full Requirements Cost R
New Jersey BGS Auction'”

$102.51/MWh $98.88/MWh

(36-Manth Price) Full-Reguirements Costs ($MWhj:

{36-honth Price)

-

Load Shape and REEnn'E::lable
Andllany Semices qy
e o= Migration Risk
emeray and Vaolumetic
Energy — ™ ol
Price (€]
T 40 -Day

2008 Auction 2007 Auction

The higher full-r irements co reasesin jated with

(T) For PSEE .
21 Range orfforwand marke tprices thattraded darieg the 2005 3vd OO0 anctors. The 2006 avcton ocearred o Feb, &7, A05, 3vd the 07 aector ocearmed o Feb, 51,207

et e BT




Exelon.

Ezstern MACT

= 20072002 RPM audion:
FADF AT M- day

= 20082009 fonward trading'
F112 0000 day

20072008 System Total
CTR “alue = 4,829 hiiiy

Rest of hdarket

= 20072002 RP M audion:
FA0.20MAN- d 3y

« 20082009 fonward trading®™?

FEZO0MAd 3y

20072008 Systemn Total
CTR Walue = 5,13 kit

Southrevest MARAT

= 20072003 RPM audion:
F1E55 S d ay

Rest of Market IL Aaction | 6,800 WA | 7,000 - 7,100 kil
FECO PRA | &.500 WA | 5,500 - 9200 kil
NJ BGS 500 bt 500 - 525 Wiy

0 bt MHiA 0 bt 0 hofuilf
Ch e ot 2LO7. Gy Allualeer ane approximate.  Gh Mot ezl of 3ll whoksale 3 iractons .

0 A rAkge of [ENes B proide d becaN & the Tegerle Mang i 2E0me dTor e capaciyablgIios & 3 ™ icior oTthe clearig
pric ot the ancton, Wiz b otkiows 3tk dme .

arn MAAC 2,500 htunf

limited imp
f[:] [

CTR = Capacty TRET RigIE

RPAM = RelaEblity Fricieg Model




Increase in ExGen's Met ncome (3 Millions)

Exelon.

Generation

Carbon Value

3000

2400

2000

1500

1000

a00

Assumes Open Position at Exelon Generation

o Carbhon Yalue

] .
Europe Cahbon Trading M_“jWESt
ATl = L1 « ~90 000 G¥Whs in Midwest nuclear
portfalio

¥ J/ F 24

= ~55% of time coal on the margin

= ~A40% of tirme gas onthe margin
tic-Atlantic

Y
EXC Manket Sensitivity / L0

AT BTiER 4 Elf Cambon Case @ [ |
2010: F21Mon 14

= ~50,000 SWWhs in Mid-Atlantic

nuclear portilio
= ~45% of time coal on the margin

Increase in ATC Price ($/MWh)

L 1
Mo ain Lieberman Bill

P 2010-11: §22 4o

= ~50% of time gas onthe margin

(T The Exenqy |WOrmaton A0mixki=ton (ELG USNEton of the CCaN Lk bamay BI, ELA b port §mbe §SRO0 W A2
(&) £ ot May 21, 2007

@ The EBCamor SEblikEton Case (Case § dakd March 2006, ELY, report s imber SRA06F 2061,

Mo A vmas b ow FSmon carko s cort, io cabon red ot tech Itll:g'\lf @ . Squ&SmDI} b wcopom ka3l

AR




Exelon.

Generation

Exelon Generation Operating e
Earmings Drivers: Next Five Years

Matket Sensifivities o Exelon Generation's
[Afte - Tax Fhl) 2007 2011
+& $1imm Bt Gas 525 | $300 = | arge, low-cost, low-emissions,
+f. 500 Buddih ATC Heatrate | $25 | $340 exceptionally well-run nuclear flest
+i- FAOME: Dy Capacity $10 | $50 = Complementary and flexible fossil
+ $40/Ton Cabon NiA | $EED and hydro flest

= | mproving power market
fundamentals (heat rates and
capacity values)

» Potential carbon restrictions

2007 Guidance

NOTE: See by Srzamptons” £ Ide I appe adlx.
() O rences Inge s tutter 3re Bnge by dee o dimeresces v e amonnthedged v 2007 . 2011,




Exelon.

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
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




Exelon.
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Appendix -
Financial and Operational
Statistics




Exelon.

Multi-Regional, Diverse Company
= PECO.

A Ention Camipary
Electricity Customers: 380

ComEd.

Gas Customers:

Gernersting Plants - 13k

Muclear F

Hydro - 5

Coal0ilr as Base-load % 10

Intemediate | | 10

Peaker + 24
Midwest Capaci
Owenec 11,389 M
Contracted: 4 791 by
Total: 16,180 kA

ERCOT/South Capacity

Owried: 2,299 hhay
Cortracted: 2900 ks
Total: 5,199 M

A Exelon Cormpany
Electricity Customers:

1.6M
0.5M

Hew England Capacity
COwynied): E22hDA

Mid-Atlantic Capaciby

Crvned, 11,233

Exelon.

Generation

Total Capacity

Owned: 25,543 M
Contracted: 7,691 MW
Total: 33,234 M

Mok Megawats basedow Exelon
Capergions owerzilpas of 1231006,




S Exelon.

Key Assumptions

2005 Actual 2006 Actual 2007 Est. .

Muclear Capacity FECTDFI:%)@ 935 938 894.0
Total Genco Sales Excluding Trading (&Whe) 194 337 190,630 184,500
Total Gencao Sales to Energy Delivery (GWhs) 121,961 119,354 40,500 @
Total Gencao Market and Retail Sales (Gth)Q 72376 71,326 144,000
Henry Hub Gas Price ($immBtu) .24 B.74 2.00
PUM YWest Hub ATC Price (BRWWH) 6092 51.07 5950
Tetco M3 Gas Price (BmmBtu) 967 7.3 q.00
P WWest Hub Implied ATC Heat Rate {rmmbtuihdiih) f.30 B985 G0
Ml Hub ATC Price (Bfhh) 45,349 41 .42 44.00
Chicago City Gate Gas Price (B'mmBtu) a.41 B.56 760
M1 Hub Implied ATC Heat Rate {(mmbtu/hdiWhg A2 B3z 580
P East Capacity Price (BMW-day) 013 1.75 4430
PJM West Capacity Price (BiMA-dayd 013 1.78 16.60
Electric WValurme Retention (%)

FECO 95 43 93

ComEd 74 7 a3
Electric Delivery Growth (%)@

PECO 0.4 1.2 0.6

ComEd 1.3 0.6 na
Effective Tax Rate (%)™ 75 37.0 37.0
(T Boclndez Sakm. Noes: 2005 31d 2006 prices 3l 3ueEge 106 e year,

@ IO estmate oindas WMok Avcton Sgks .
@ e e -vom alzed retall oad growt .

(0 Envindes fes it febEted © hoes ment Iayithetc We Hprod woiig Gelittes
5 Saks 1 PECO oy,

A prices reflect obs euabk prices ac of 99 LDE.




Exelon.

2007 Operating Eamings Guidance

Operating EPS (: $4.00 - $4.30 per share
GAAP EPS : $4.10 - $4 .40 per share

$4.00 - $4.30
FiShare .10 -3 20

$0 60 - 3065

$32.40 - %260

Com Ed
PECO

2007 — 2011

' Exedon Gerneration

' ComEd
l_ FECO

2006 Operating 2007 Operating
EPS Actual EPS Guidance

NOTE: See * iy Azsnmptions” sde n Appe adix
(D E3relgs G udaece.

Earnings Drivers

= ComEd regulatory recovery plan
= [mproving market fundamentals
— Gas prices
— Capacity walues
— Heat rates
= End of IL and PA transition periods
= Carbon regulation




— Exelon.
2007 Quarterly EPS Profile B
Quarterly Operating EPS by Percentage of Full Year:

@ Q2 a3 Q4
2003-2006 Average 22% 25% 31% 22%
2006 Actual 19% 27% 32% 22%
2007 Estimated 25-27%M 21-24% 26-29% 23-26%

Factors driving changes in guarterly EPS profile;

2006 2007
v Weather and storms v Energy margins moving from ComEd to Genco
; v ComEd PRA roll off
v
huclear ger.wera’qon = PPA had shaped monthly price; auction price more level
v Other one-time items

= hore market sales
v Timing of hedging activities

Starting this year, Exelon’s earnings will have

lightly different quarterly distribution
than in prior years
T Bared on pencestage of 3¢t al0 1oper@thg EFS of FLOF © 0lyear guidaice: @uge.

T e o R




Exelon.
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ComZEd.

An Exelon Company




ComEd 2007 Operating EPS

$07s F001 F(D.510
by fems:
Wire ather Recovens of Manufactired
3as Flant cost - CROOS 0
Inflation - (R002)
Peansion & benefits - (FO02)
Crepr. - (ROLO2)
Amort - F02
F0.09) ¥
RMF Fonoo
[REATY] Crepredaton

Amorization

H0.06)

Interest
Expensze

$0.10 -$0.20
FO0Z

Other

2006 Actual
FE2EM

2007 Guidancs &
550 - F1250

HOTE: See " by Arzamptions” £lde I opps: il
(Ty varBwce drie v boy powrecariivg credit i 2006

2 Retect the 127005 ICC ame yded orderon e mbearlg of Com B3z Db ton Rate Care.

e s e




ComEd Operating Earnings:
Next Five Years

2011 Assumptions ComEd Key Issues

Rate base: ~FOGR
Equity & % = Roll-out of DptiDﬂE” residential rate
F5 25 ROE: 10 %

phase-in and other custamer rate
relief programs

= Requlataory recovery plan

- Transmission rate case filed
Warch 12 (Mo, ERO07-583)

- Distribution rate case filing
expected late Q2 '07

= Rate Design docket (Mo, O7-0166)
= Potential rate freeze legislation

= Actively engaded in discussions of
alternatives to rate freeze

~ 30

2007 Azsumptions

Fate Basze: ~E2 1B

E quity & k2%
ROE: ~20 -3 5%

FESh - F125M

2006 Actual 2007 Guidance

putting ComEd on a p

NOTE: See ey AEEAMpioes” £10e v Appe il

Ty Proukde d 2 ok hytor e tratoe parposes , wot (v sded 20 earslgs guiduce . The earalogs Mg i repres et 3 porsiblk scenarithat b base dox the e amptoss hows ok &
wiell & 3es Amptions 3bont other Botors, eindieg, bt ot imfed 10, [vdgme 1 Sbontci3uges (v oad growth, 2 pe vdlig 3nd @tem aklng procee divgs, 2 well 3 e economiz,
com petitiue 31d hascEl maketcondibions , 3ed e S ence otade e regnEtonyaed kgl Ete deueopme 1, lloTwhich 3 s1bect i ceral ter and bawe ot bees £ iject
Dthe rame deqree otaiahels a8 we Fpphyto 2007 torecas . The scevarioshonid ot e relled npoy as belig vecess arlly edicative of ttve rsafs.

(2 RetRCt equ ity bared on demliiton proukk d b mogt fecen tICC BT VB0 R (@t care onder ook e ity ko QOoawiil. Fojectsd book eq 1ty @0 i 2007 & S55% .

S




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 to be effective May 2007

since last

maore than

CIP = Cosstrocton work v progress.




Exelon.
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= PECO.

An Exelon Company




= PECO.

An Exelon Company

PECO 2007 Operating EPS

F0 0 F0.00 F0.07
$0.05 [ DM -
F0.00 o7
$0£7 N RNF — ee $050 - $0.65
Wife ather CTC Interest -
Amortization £ Expenze
Depreciation Other
key tems: Fey Hems:
Storms - FO.03 ITE & R&D Credit (Met
Inflation - (001 of Fees OF - (50.05)
: R T amxes other than
Fension & benefits - (50017 income - (50.03)
2006 Actual = 2007 Guidance &
Fa51m FA00h - $4200

NOTE: See "By 52 AMpDons” S160% Iy Appe pdlx.
fr varkEece primarly dries by sowrecarivg credi v 2005,
2 Adveted for R4 praterred £ ecarities Tom HokdCo.




PECO Operating Earnings: o -

Next Five Years

2011 Assumptions
Fate Base: ~547B
Equity: 0%
ROE: w0
rfZ3GNA
B} fI 'f
2007 Guidance 2011 ™

= PECO.

An Exelon Company

PECO’s Post-2010 Planning

= PUC issued Final Default Service
Regulations along with a Final Order on
Frice Mitigation on 102007

- PUC's Final Default Service rules
provide competitve procurerment
frarmework with full cost recovery

- PUC's Price Mitigation Order focuses
on customer education o prepare
custarners for potential price increase

= Governor announced Enerdy
Independence Initiative on 200707,
accomparying legislation has been
introduced into the General Assembly

NOTE: See by Arzamptionz” £lde I opps iz,
Ty Proukde d# ok hytor Nivstatoe prpozes, votlvke pded 20 ear g quikdaece . The earlogs Mgan: represents 3 pors bk scenark that b bared or the 28 impboes show ol a0
wiell 2 2o am pbioes goort other Botors, eldivg, bt votImfed o, | vdgme vt goont changes 1n loadgrowth, £ pe edlng 3nd Etem akivg proces divgs, 3 wellas e
w00 WO I, COMm pettiue 30d Mh3ecEl marketoos ditoss , 30d e abrepce ofadwerse regaEtony 3nd leg e Etie dewelopme v, 30 of wiich 3 £ abjectto wece rah tes and faw
wotbee b AAERCt D e fame deg e of Jiahl 20 we apphy 0 007 Wiecar. The £0: 03002 0D wotbe relkd ipon 2 belng wecezzarly idicatue artitie e i
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= 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

moe 07 2002 - 20 01

I:\U Raes Iwcreared fom orlgllalsememe Ittﬂll' 165% to refiectthe ralkle ot lecreased Gnes RECEP‘E Tax avd FO.OZENE %or Usluersal Seuice FaydC iElgE avd Mazkar
Decommisionhg Coetodzmenrt

(2 Szsumes BT BRI est STC price (201 T with 357 29MIMETU g8 price 3t Heary H b &8 of 1AT/T per The Nortibridge Grotp.
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Generation
Exelon Generation 2007 g,
F173 Fi0 13 F340 - F360
R H0.02) $0.02) F007
Ok epredation Imterest Other
T Expensze
Key fems:
Inflation - (30 2E) Matket Sensifivities
188 Fenszion & benefits - (009 oz ot 129006
Tewxas Construction & Operating x 2007
RMF fer-Tas AN
Licen=ze - (H0.03)
Huclear zecurity - (0020 +-BUmmEB Gas ¥25
Fewer refueling outages - 0.0 +i- 500 Btuddich ATC F25
Heat R ate
+1- HA0MAN-Cr 3y
Capadity i
2006 Actual 2007 Guidance
4, 275M $2 ZE0M - H2,420m

Earni

NOTE: See "key Szzamptons” £Ide I Appe il




Exelon.

Generation

Valuing Exelon Generation

Hedged —z007 _ Un-Hedged — 2007
F Moz
46,700 [$2.600)
$4,.700

Revenue Met Fogl = 0&M and EBITOR ™ — EBITOR ™ —
Other Expanses Hedged Un-Hedged

IIn-h

() Erelol Geye@iors Ui-kedged ERTDA 25 1mes that the P ECO 033 & priced Jte i rrest market prices 3vd e moues the Impact of
*In-the-m oney” ke dges (prices s of %1 WD)

21 Erelon Gerergons extmakedtoml Reoe pne Net Faelor 357 000N refiect e Miwest, Mid-em3vtic, Sorth and O ther.

@ hcindes Mackar F el amortzton; rekrto Bt page otappesdls fora ecoscliEion of Metwome o EA TOA.
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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

Exelon Projedted Uranium Portfaolio

——

14000
12mo
10mo
5.mo
&m0
imo
2mo

1B US0E (007K ]

2ms M AW 0 AE 0 &l 20 2044
B tE R Sk = 103 Demand Prok oo
=—dr—CArre it Oemand Projectbn

Exdon Uraniurm Cost ws, Market

% of Market Prics
oo HHGHABEES

am A am o T
B Ewlbyaueage e-padprice 0O Prdjected market price

Components of Bxelon Muclear' s Fuel Cod in 2006
B recime it

Coners b i
L5

U hm

21%

Fabricatbo

16%
Muckariar & Ta e st
Fuid L
12%




Exelon.

Generation

Energy Policy Act - Nuclear Incentives

Production Tax Credit {(PTC)

v $18 per MWh B year PTC for
first 5,000 MYWe of new capacity

v Cap of $125M per 1,000 MWe of
capacity per year

v Protects against a decrease in
rmarket prices and revenues
garned

v Significantly improves ERPS

v Benefit will be allocated! prorated
among those who:

= File COL by year-end 2003

= Begin construction (first
safety-related concrete) by
17172014

= Place unit into service by
11172021

Requlatory Delay “Backstop™

v Insurance” protecting against
regulatory delays in
cammissioning a completed
plant

= First two reactors would
receive immediate

"standby interest coverage"

including replacement
power up to FE00M

= The next four reactors
would be covered up to
$280m after six months of
delay

Government Loan
Guarantee

v Results in ability to obtain
non-recourse project
financing

v Up to B0% of the project
cost, repayment within 30
years or 90% of the project
life

v Meed clarification of
implementation specifics

Y Availability of funds to
nuclear projects at risk given
latest program guidelines
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Premier Nuclear Operator '

™exe 9320 Range of Nuclear Capacity Factors {2002-2006)

Capacity Factar - Fleet 2-%1 Avg (%)
3 o & &
&
o
]
i
h

Sources: Platt's, Muclear Mews, NEI, and Energy Information Administration (Dept of Energy)

&5 T T
EXC(17) ETR{17) PGMN(E CEG( SO0 FPLIE TWAGE DUKEF] D MNonFlest NMC(E) PEG(E  FE
Operatad
Operator {# of Readors) — 55T Average 21

Exelon Nuclear’s sustained reliability is a competitive advantage




Refueling Qutage Duration (# days)

Nuclear Performance - Refueling

a0 q
30 4
F0 4
G 4
a0+
420 5.0
1 EXC 24 days Ig?CI =0 o BT
ﬂ =0 20 2340 260

20 1 .29.0 .29.0

[
20

10

Exelon

\ Generation

—l

—

Range of Nuclear Refueling Outage Durations {2002-2006)

Source: Platt's; exdudes steam genearator replacement and reactor head replacement outages

EXC TWA ETR CEG P3N FFL 50 DLk o] FE MMC  MorFleet PEG

Operated
B Range of 1-¥r Averages — BT Average P

Exelon Nuclear’s refueling excellence drives higher generation

a
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e S

Current Market Prices

__PRICES (a5 of May 21, 2007) Units 2004 2005 2008 20073 2003"
PJh itfest Hub AT [EMufinih ) 42357 G0DOZT 51077 i1.05 fifi 45
Pubd MiHub ATC (k) MAST 46307 41427 47 67 &0 61
MEPOOL MASS Hub ATC [FMUh) A7.13%  7REST A0.Get 7326 8217
ERCOT Moith On-Pegk (M) 053" veao® 60T 73.64 8259
Henry Hub Matural Gas (BT L 285" 674" 2.04 a.00
WITI Crude Oil (bl 4148*  s562° 6638t fid.57 7154
PRE 2800 (R Ton) 507 2,06 1204 8.82 aya
HAPP 2.0 (FTon) fi0 25 5242 4287 45.00 45 75

— ATC HEAT BATES (as of May 21, 2007}

Puhd Wiizst Hub § Tt hits (B TLafitihy ) .40 fi.30 fi .08 £ 81 fi 52
Pk HiHub / Chizago City Gate (hAB TL by 552 552 f.22 6.01 ]
ERCOT Motth # Houston Ship Channel (B Ty 7.53 221 8248 825 832

1. 2004, 2005 3nd 2006 are 3ctaal s ettled prices.
2. Real Tme LMP (Locational Mang il Price) .

3. MextdzZy oue -the-con ver market

4. e Ege NYMEX § ettied prices.

5. A Ivkbrmatos b 3combhator of actal FII'ES th I'Cllgl l.la-,r21". A aed I'I'IEI"GETFITHS Torthe baEwce of the e dr.
£. 05 & TEN market prices 2 of Wy 2 1, 007
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A oof May 21, 2007, Source: OTC quotes and electronic trading system. Quotes are awerage for month.

g1
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Forward Matural Gas
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2009 NYMEK NG
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PJM-West and Ni-Hub On-Peak
Forward Prices

2002 P M-West

2003 Pk West

2002 Mi-Hub

2009 Mi-Hub

55 ; . . ;
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Ni-Hub Implied Heat Rate
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2005 Ni-Hub

3 2008 Ni-Hub
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Az oof May 29, 2007, Source: OTC quotes and electronic trading system. Quotes are awerage for month. -h-""‘m,_
PJM-West Spread Between On-Peak and Mi-Hub Spread Between On-Peak and
- Off-Peak Forward Prices an - Off-Peak Forward Prices
x5 as
3 a3
e A =1
E 2008 E 2008
=X o™
n E4)
2003 2008
= 25
= T T T T 23 T T T T
zeml remn azomr Lzom seeml 1oy b =) ] azn m S

The spreads in 2008 and 2009 are both increasing, but the 2009 spread is
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2011 Balance Sheet Capacity
(lllustrative)

e !_S&P "BBB” Target Rﬂnge_f Potential Uses of
5 H\\ 5 Balance Sheet Capacity
= 50 = Acquisitions or other
2 g \ \ i growth opportunities
&w : \\\\\\ » Future unfunded liabilities
B : l . _
T : ' = Buffer against potentially lower
ie \1\—\\\ commodity prices
¥ o5 ' =% ' _— ' 255 » Share repurchases or other
2011 FFO/ Debt [Forecasted | ® valle return options

= Unadjusted FFO / Debt & — Adjusted FFO J Dabt@ &

(T AualEble Cas b= Car b Flow from O perato s - CapEx - Dlde ks +- NetFliaicigs, Cark Flow fom O peratons - Hetcash fows proukk d byops@thg actiutes ke et
carh Towe wEed Iluesmg actiutker otertian OEFIIH| Elq:lelﬂﬂl neg . NETHIHIGHQ @IG" d|lg Oulde Iﬂsj = Metoge b o wzedh EIG|IQ actiuftks &m|lﬂ|lg dlukd: ndie
FGU O COmmak S0k sZzames e 1alEeddiukdasd o1 5176 FIETSIEIE [~ alify ,gl'C..llIg 5% an ualb,r, actial anone M3y 180y, £ bjectto baard aJFII'CIIEI.

(@ BELAMes feg 1 IF00y fecoLeny pEL atComEd.

3 =ee FFOC3AIgton aed Raooe demlafbons v Appesdi, sdested FFO S Debt cindes : debt eq i sSle vl wor panchased power 3greeme v,

T pded e ks 0w 3nd other

e tirem et bew et obligatos, capialadeq Tare ke tadlvg, awdrelged Iimpred e st .
pos I £ quay riy tradlng P T
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Projected 2007 Key Credit M T
‘With PPA & Without PPA & S&P Credit “BBB” Target
Pension ! OPEB "' Pension ! OPEB Ratings @ Range ®!
Exelon Cons: FFO ! Interest 4 Gx E.2x% BEBB J32x—4.5x
FFC ) Debt 24% 2% 20% — 30%
. Rating Agency Dek?t Ratia T4 Ba% S5on 459,
Adjusted Book Debt Ratio: 55%
Generation: FFC ¥ Interest G2 153 BBB+ 5% —55x
FFO 1 Debt 47 % 95% 25% — 40%
Rating Agency Debt Ratio _
Adiusted Book Debt Ratio: 35% 58% 7% 2% — 42%
ComEd: FFC § Interest 24y 2 Bx BEB 35%—55%
FFO ) Debt 9% 1% 25% — 40%
Rating Agency Debt Ratio _
Adjuzted Book Debt Ratio: 43% BE% 9% 2% — 4%
PECO: FFC ¥ Interest 38x 4.1 A- 258 —35%
FFO ) Debt 15% 15% 12% — 20%
Rating Agency Debt Ratio sa% 559 B2% — 52%

Adjusted Book Debt Ratio: 53%

Mgz Exelon, ComEd 3nd PECO metrics exclvde £echitzaton debt. See Appe adix wr FFO Foade wom Opergtosverest, FFODebtaed &4 wed Book De bt Rato
reconcligto s 100G A5 P,

(M Retect SEP apdated quide lhes, which helvde mprted debt 3ed [vEms T BEdtopimchared poweragree mert PR, votoeded pe efbon 3ed other pos metnem e s tbe et
(DPEH) obligations , awd captal adequeacy Br erengyiadivg. Debt b mpated for ertmaed pe o ion 3ud OPE B obligto s by ope @Hig compaiy.

@ Cormertserlor v ecired EHigs dor Exelon avd Generaton avdse wlorsecired @tigs forComEdasd FECO ar of SI2W .

@ Baredown SR A lvess Proflkes: 7 tor Exelon, 8 hrGene@bon avdComEd, avd & tor PECO.
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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 1l Tie | amortzaton, AFUDCCaEp. literest

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
ToH A SOl CHNE R0 0T

EFOT T A Tatey O aar
RRGME A Fatcy CHNEIIONT

= 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 Debl

= Rafing ageney Debt

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

+Adasted Book De bt

Totl ad v edCapHalzation
= Goodwll
+0tHbalaice fhee tdebtequiuaky

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

= Total adjurtsd Caplizllzton

= Tolal Rating agency Capliallzton

Mok: FFO aed DebtrelEted © yor-reconrre debtam excided from the cakeiBton: .
(T Uge carrentye ar-eydadested debt babace.

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

Adeq1acyTor Evergy Tradhg.

FFO
A0 09 DAt 71
Debt
+LTD
+5TD

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

+ MR Flidncing

+ P OTOpe @I 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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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, 142 035
Gain on sale of investment in ATET Wireless (018
Employee severance costs .oz

2002 Adjusted (non-GAAP) Operating EPS
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GAAP EPS Reconciliation 2003-200:

i
2003 GAAP Reported EPS $1.38
Boastan Generating imgpsir ment o.57
Charges aszociated with investment in Sithe Energies, Inc. 027
Employee severance costs 024
Cumulative effect of adopting SFAS Mo, 143 (0471
Property tax accrual reductions [0.07)
Enterprizes’ Services goodwill impair ment .03
Enterprizes' impairments due to anticipated zale 0oz
March 3 ComEd Zettlement Agreement 0.03
2003 Adjusted {(non-GAAP) Operating EPS $2.61
2004 GAAP Reported EPS $2.78
Charges azsociated with debt repurchazes oz
Investments in synthetic fuel-producing facilties 04071
Employee severance costs ooy
Cumulative effect of adopting FIM 46-F [0.05])
Settlement associated with the storage of spent nuclear fuel [0.04)
Baston Generating 2004 impact [0.03)
Charges azzociated with investment in Sithe Energies, Inc. ooz
Charges related to praoposed merger with PSEG .01
2004 Adjusted (non-GAAP) Operating EPS $2.78
2005 GAAP Reported EPS $1.36
Investments in synthetic fuel-producing facilties 0401
Charges related to proposed merger with FSEG 0.oa
Impairment of ComEd's goodwil 178
2005 financial impact of Generation's investment in Sithe [0.031
Cumulative effect of adopting FIM 47 Q.06

2005 Adjusted (non-GAAP) Operating EPS $3.10

[l




GAAP Earmings Reconciliation

Exelon.

T :
Year Ended December 31, 2006
{in millionz) ExGen ComEd PECO Other Exelon
2006 GA AP Reported Earnings (Loss) $1.407  $(112) $441 $144)  $1,502
Mark-to-market adjustments from economic hedging activities (517 3 - - [58)
Investmentsz in synthetic fuel-producing facilties - - - 24 24
Charges related to nowe terminated merger with PSEG o] 4 10 36 58
Severance charges 9 4 4 1 18
Muclear decammissioning chligation reduction [59) - - - [59)
Recovery of debt costs at ComEd - [52) - - 52
Impairment of ComEd's goadwyill - G - - 76
Recovery of severance costs st ComEd - (95 - - [l
Impairment of Generation's investments in TEG and TEP 1 - - - 1
2006 Adjusted (non-GAAP) Operating Earnings (Loss) $1,275 $528 $455 £33 $2,175

Mok amotvE may et add dve to ronedhg
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GAAP EPS Reconciliation R
Year Ended December 31, 2006

ExGen!" ComEd(" PECO[Y Other " Exelon

2006 GAAP Reported EPS $2.08 {0.17) 0.65 (0.21) $2.35
Mark-to-market adiustments from economic hedging activities [0.09 - - - (0.0
Irvestments in synthetic fuel-producing faciities - - - 0.04 0.04
Charges related to nowy terminated merger with PSEG 0.m .01 0.0 0.05 0.09
Sewverance charges 0.01 0.m 0.0 - 0.03
Muclear decommizsioning obligation reduction [0.13) - - - 013
Recovery of debt costs at ComEd - [0.05) - - [0.03)
Impairmert of ComEd's goodwill - 1143 - - 1134
Recovery of Severance Costs at ComEd - (0147 - - 0147

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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GAAP EPS Reconciliation
3 Months Ended March 31, 2006 and 2007

Exelon
2006 GAAP Reported EPS $0.59
Mark-to-market adiuztments from economic hedging activities ooz
Imvestments in synthetic fuel-producing facilities (0027
Charges related to nowe terminated merger with PSEG oo
Seftlement of & tax matter at Generation related to Sithe 0.0
2006 Adjusted (non-GAAP) Operating EPS $0.62
2007 Adjusted (non-GAAP) Operating EPS $1.07

Mark-to-market adjustments from economic hedging activities (0107

Investments in syrthetic fuel-praducing facilties 0.a3
zain on sale of Generation's investments in TEG and TEP 0.1
Settiement of atax matter st Generation relsted to Sithe o.m

2007 GAAP Reported EPS $1.02

Mok smo e may yot 3dd dee to rovedig
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2007 Earnings Outiook

v

Exelon’s outlook for 2007 adjusted (non-GAAP) operating earnings
excludes the earnings impacts of the following:

mark-to-market adjustments from economic hedging activities
ifvestments in synthetic fuel-producing facilities

significant impairments of intangible assets, including goodwill
significant changes in decommissioning obligation estimates
other unusual items

any future changes to GAAP

GAAP guidance excludes the impact of unusual items which the Company
is unable to forecast, including any future changes to GAAP

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)




