


UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, DC 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

April 11, 2007
Date of Report (Date of earliest event reported)

Commission File Exact Name of Registrant as Specified in Its Charter; State of Incorporation; IRS Employer
Number Address of Principal Executive Offices; and Telephone Number Identification Number
1-16169 EXELON CORPORATION 36-0938600

(a Pennsylvania corporation)
10 South Dearborn Street
P.O. Box 805379

Chicago, Illinois 60680-5379
(312) 394-7398

333-85496 EXELON GENERATION COMPANY, LLC 23-3064219
(a Pennsylvania limited liability company)
300 Exelon Way
Kennett Square, Pennsylvania 19348-8699
(610) 765-5959

1-1839 COMMONWEALTH EDISON COMPANY 36-0938600
(an Illinois corporation)
440 South LaSalle Street
Chicago, Illinois 60605-1028
(312) 394-4321

000-16844 PECO ENERGY COMPANY 23-0970240
(a Pennsylvania corporation)
P.O. Box 8699
2301 Market Street
Philadelphia, Pennsylvania 19101-8699
(215) 841-4000

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following
provisions:

0o  Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
o  Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
0  Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

0  Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))




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

On April 12, 2007, Exelon Corporation (Exelon) will participate in the Berenson and Wall Street Access Midwest Seminar in Chicago 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
seminar.

Kok ok ok Kk

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, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

EXELON CORPORATION
EXELON GENERATION COMPANY, LL.C
PECO ENERGY COMPANY

/s/ John F. Young
John F. Young

Executive Vice President, Finance and Markets,
and Chief Financial Officer

COMMONWEALTH EDISON COMPANY

/s/ Robert K. McDonald
Robert K. McDonald

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

April 11, 2007
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Exhibit 99.1

Exelon.

Value Driven

John F. Young
Executive Vice President,

Finance and Markets, and
Chief Financial Officer

Berenson and Wall Street Access
Midwest Seminar

Chicago, lllinois
April 12, 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
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 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
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ComZEd.

An Exelon Company




SREG 81 LO0Z W onel Aunbe yooq pajoalond (wmpoob ssa) finba yooq) Jepic 850 8181 LOHNGLESIE DD W88 J50UW Ul papiacld uoguyap uo paseq Aynba sioaped (Z)
S)INsa admny jo sanespuyl Sluesseday Bueq se vodn pa|ad 89 10U PINOYS CUEUEDS 8y "SISE28I0) 1007 O Adde am sk siIsfieue jo asufiap awes ay) o
1aelgns uesq J0U BABY PUB sanUEPEIUn O] [Dalgns sue yoiym o (e ‘sjuswdoesap sane|sifie) pue Aojenbas esisape jO BIUSSOE BU) PUB 'SUDIJIDUCD 18YIEW [BIDUBLY pue aaqiadwod
“HUIOUOAE BNy S @ se 'sbupassoud Buryewaes pue Buipuads ‘ywaab peol u sabueys noge suawbpnl ‘o) papiwn jou ing Buipnoun "Se0ep 18410 INagqe SuoiduInsse Se (e
58 BA0QE UMOUS SUORJWNSSE 8y UD paseg Sl JEY) ousuaos ajqissod e slussaudad aunby sBuiuies ay) souepind sfuiwes se papualul jou ‘sasodind aagensn oy 42|08 papiaoid (1)

wipuaddy v apys suondwnssy Asy, 898 F10N

suJnjal ajelndoidde piemo)] yied e uo pqwon Bumnd ‘sjsenbal
ajel Jejnbal ybnouy) swiy JaAo paonpal si Be| Aioje|nbaa se asealoul 0) pajoadxe ale
sBuiuiea s,p3wo) JuaAs Jejiwis Jo uole|siba| 8zaal) ajel ou Buiwnsse ‘00z 18UY

uwgl __.___ud._.n__q SauaAUu0dal JEURS —
uone|siba| azaolj} 9kl |BIUSIO =
(99L0-20 "ON) }o300p ubiseQ jey =

SJUEpING 1002 M2y 9002

swinJioj WSZLS - WGa%
Japjoyayels auloghe|n JOJeussS «
10, 2O pejoadxe %S'E— 02~ 304
Buijiy aseo ajes uonnquisiq - %t~ ‘(z) Anb3

g1'9¢~ ‘aseq a1ey
SOONdWnSsY J00e

sl UOJEN
pa|i} 8SED 8)el UojSSIWsuel] -

WOEFS~

ueld Auanooal Aioje|nbay =
weliboud ui-aseyd o — WNSZ5$
601~ :
ajel [enuapisal |euondo Jo JNo-||0Y = e -y KUnb3
mmm@.r B5Eq IEY
sanss| A2y pgwo) (1) SUCNAWNSSY |10z

SIed A 9Al{ }IXON
= :sbuiuaeg bunesado pgwon

h_,;_n::_,u.u UQ|exy uy

PzUOY




Exelon.

o

= PECO.

An Exelon Company
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Exelon.

Generation
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Exelon.

Generation

New Jersey BGS Auction Results®

$102.51/MWh $98.88/MWh

(36-Month Price) ot e Full-Requirements Costs ($MWhj:

-

Transmizsion and Congestion
F15.50

Load Shape and Hznne;:lable
Ancillary Serices a¥
ATC #1020 higration Risk
Forward C apacity and Volumetic
— Rizk
Energ[g] $12.40 is
Price
B J0/MMY-D3

1) Far PSE&G

2y Range of fanmard manet prices that traded dudng the 2006 and
2008 Auction 2007 Auction 2007 auctions. The 2005 audion accurred on Feb. 6-7, 2008, and
the 2007 auction occurred on Feb, 5-7, 2007

Higher full-requirements component due to increases in costs associated

with capacity and congestion
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Exelon.




Exelon.

2007 Operating Eamings Guidance

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

GAAPEPS™:  $4.10 - $4.40 per share B ccoon Gereration
' ComEd

%/ Share $4[: -:I?l] l' PECO

$0E0 - $0ES
Earnings Drivers

= ComEd regulatory recovery plan
= Irmproving market fundamentals

$340 - 53260

— Gas prices
Com B -
oEco — Capacity values
%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.

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
o Continuously improwve 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.

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.

our goals

» Keep the lights on and the gas flowing

» Run 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 teamwaork through open and honest communication

Accountability = for our commitments, actions and results
Continuous improvement ~ stretch goals and measured results
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Appendix -
Financial and Operational
Statistics
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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
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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.
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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%
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ComEd Rates are Lower than Most US Citit;r;
2007

Indianapolis
Phoenix
Detroit

ComEd

Philadelphia
Los Angeles
Area

san
Francisco

San Jose
San Diego
Boston

New York

0 5¢ 10¢
Cents per kWh

Source: Edizon Eledric Institute
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Cities

2006
14

P © B

10.63¢ 1".?“ 10.19¢ 10.49¢ 10.6%
10 + 9.8 — 1 F

-]
I

Cents per kWh

0 i |

All above cities have pending cases to increase their rates
Source: Edizon Eledric Institote
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ComEd Rates Remain Below 1995 Levéulss"; g
Other Commodities Have Risen
1996 - 2006

140% ~

Percentage Price Increases

Consumer Price indes, U1 5. City Average for 3l Urban Conssman,
Nt Seasoraly Adjusted, U5, Department of Lador, Bureau of Lator Glatistics

Source: Edizon Eledric Institute




Rates Are Going Up in Regulated States
1999 - 2006

[Florida

l&atmmde

34%

Daentins, 34%

Source: Edizon Eledric Institote
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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




Exelon.

Rate Design Docket (No. 07-0166) T
Key Dates

S N N U S S NN

Docket Initiation — March 2

Status Hearing — March 14

ComEd Informational Testimony — April 3
Ameren Informational Testimony — April 3
Workshops — Ameren — 11 a.m. April 11 (Springfield Location TBD)
Workshops — ComEd — 11 a.m. April 12 (Chicago Location TBD)
Simultaneous Direct Testimony — May 4 (All parties)
Simultaneous Rebuttal Testimony — June 1
Hearings begin — June 11

Hearings end — June 13

Proposed Order — Mid/Late June

Simultaneous Initial Briefs — June 29

Simultaneous Reply Briefs — July 10

Commission Order — Mid-September
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Nuclear Performance

Uranium market prices have increased, but
Exelonis managing its portfolio

» Reduced uranium demand by 25%

« Contracting strategy protects Us and ensures
Wi are significantly below current spot market
prices through 2011

« Uraniurmn 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

——
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Exelon.

Generation

— Fuel Costs .

Exelon Uanium Cost ws harkst

1]

2mv 2ms s mo a1
W Bielon 3ue @ge re-bad price 0 Projeced maket price

% of Markst Price
coHEds8Acd8B

Components of Bxelon Muclear' s Fuel Cod in 2006
B recime it
[=TTEY ] %

VE

U hm

21%
Fabricatbo

16%
Muckariar & Ta e st
Fuid L
12%

Exelon Nuclear is managing fuel costs




Exelon.

Generation
Current Market Prices o
PRICES {as of March 30, 2007) Units  2004' 2005' 2006' 2007° 2008°
PUM Wiest Hub ATC (EMWEH 42357 B0.92°  51.07  BOGD G335
PUM MiHUb ATC MW 3015° 46.38° 41427 4635 47480
MNEFPOOL MASS Hub ATC (pMwE 52137 76657 5968 7332 7418
ERCOT Marth On-Peak (pMwE 49537 76907 BOBT 7474 8028
Henry Hulby Matural Gas GMMBETLY) 585 885' BT 77 8.70
Wl Crude Ol (Bbbh  41.48% 5662 G638 G503 69T
PRB 2800 (HTor) 597 806 1304 7.96 8.00
MNA&PF 3.0 (%o B0.25 5242 4387 4410 4450
ATC HEAT RATES (as of March 30, 2007)
PUM Wiest Hub f Tetco M3 MMBETUMMAH 640 630 698 B.ET B.44
PUM MiHUE [ Chicagn City Gate MMBTUMMAH 552 552 632 B0 5,61
ERCOT Marth f Houston S hip Channel MMETUMWH 753 821 828 8.4 £.28
1. 2004, 2005 and 2006 are actual settled poces.
2. Real Time LbP (Locational hiarginal Price)
3. Mext day cverthe-courter market
4. frerage NYRMES settle prices
5. 2007 irformaion s a combingtion of actual prices through 23007 and market prices forthe balance ofthe wear
G, 200% is forward madiet prices as of 23107

S TR TR




Exelon.

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 MWWe 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
1172014

= Place unit into service by
1172021

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
$260m 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 af
implementation specifics

Y Availability of funds to
nuclear projects at risk given
latest program guidelines

Energy Policy Act provides financial incentives
and reduced risk by way of production tax
credits and loan guarantees




Exelon.

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

Highlighted Topics

20 performance

Dperating Company updates
harket fundamentals

ComEd rate filings; IL update
walue Return plan

Third Quarter

July: 201 Barnings Helease I]I]I::>

Eourth Guarter

October, 30 Eamings Release I]I]
Movember: EEI Financial Conference

December: Annual lnvestor Conference

SN NN

Highlighted Topics

230 performance

Strategic outlook

2008 earnings guidance
Operating Company updates
Yalue Return plan

SR NN 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




Exelon.

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




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
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Exelon.

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




Exelon.

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)




