
Announcement: Moody's reviews Commonwealth Edison's ratings for possible
upgrade

Global Credit Research - 27 Jan 2012

Approximately $5.8 Billion of Debt Securities Affected

New York, January 27, 2012 -- Moody's Investors Service today placed the long-term and short-term ratings
of Commonwealth Edison Company (ComEd) under review for possible upgrade.

RATINGS RATIONALE

"Today's rating action is reflective of continued strong financial performance at ComEd recorded during
2011, coupled with last year's passage of the Energy Infrastructure Modernization Act (EIMA), which should
result in increased infrastructure investment at the utility, reduced regulatory lag around cost recovery, and
strengthened credit metrics", said A.J. Sabatelle, Senior Vice President of Moody's.

Ratings placed under review for possible upgrade include ComEd's senior secured debt and first mortgage
bonds rated Baa1, ComEd's Issuer Rating and senior unsecured rating at Baa3; shelf registrations for the
issuance of first mortgage bonds and senior unsecured debt at (P)Baa1 and (P)Baa3, respectively; junior
subordinated debt of ComEd Financing III rated Ba1, and ComEd's short-term rating for commercial paper
at Prime-3.

Earlier this week, ComEd reported 2011 GAAP earnings of $416 million, a 23% increase over last year's
results reflecting the receipt of incremental revenue from the implementation of the company's 2011 electric
distribution rate case order (effective June 1, 2011) as well as the receipt of incremental distribution
revenues from the performance based formula-rate tariff recently enacted with passage of EIMA. Moody's
anticipates that ComEd's near-term financial performance will continue to strongly position the company in
the "Baa" rating category from a financial metrics perspective. Specifically, we anticipate that cash flow
(CFO pre-WC) will represent about 20% of debt and that cash flow interest coverage should approximate
5.0x for 2011.

The review for possible upgrade also recognizes the increased prospects for continued strong financial
performance in the future following last year's passage of EIMA. Under the legislation, a new distribution
formula-rate-plan (FRP) ratemaking paradigm for the state's largest electric utilities was introduced. The
legislation requires ComEd to invest $1.3 billion over a five-year period in electric system upgrades,
modernization projects, and training facilities plus at least $1.3 billion over a 10-year period in transmission
& distribution assets and smart-grid system upgrades. Key aspects of the FRP calculation include cost
recovery of the utility's actual capital structure, excluding goodwill; a legislatively-set formula for purposes of
calculating the allowed return on equity (ROE) equivalent to a 580 basis-point premium above the 12-month
average 30-year Treasury Bond yield; recovery of pension-related costs; as well as recovery of certain
incentive compensation expenses. If, in the context of an FRP filing, the utility's actual ROE in a given period
is more than 50 basis points above or below its authorized ROE, the company is required to refund
to/collect from ratepayers any amounts outside of this deadband. In addition, the utility's allowed ROE may
be reduced if it fails to meet certain performance metrics. Moreover, the new law requires the utility's FRP to
be terminated if the average annual rate increase for the years 2012 through 2014 exceeds 2.5%.

The rating review will focus on the company's near-term financial results, including its ability to earn its
authorized ROE, the company's prospective capital spending program under EIMA, the impact of such
spending requirements on the utility's annual financing requirements, and the prospective dividend needs
expected from ComEd over the next several years.
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The principal methodology used in this rating was Regulated Electric and Gas Utilities published in August
2009. Please see the Credit Policy page on www.moodys.com for a copy of this methodology.

Headquartered in Chicago, Illinois, ComEd is a regulated electric transmission and distribution company
and a subsidiary of Exelon Corporation (Exelon: Baa1 senior unsecured; under review for possible
downgrade). ComEd provides energy delivery services to retail and wholesale customers in northern Illinois,
including the city of Chicago. ComEd is regulated by the Illinois Commerce Commission and the Federal
Energy Regulatory Commission. For year-end 2011, ComEd reported operating revenues of $6.056 billion
and net income of $416 million.

REGULATORY DISCLOSURES

Although this credit rating has been issued in a non-EU country which has not been recognized as
endorsable at this date, this credit rating is deemed "EU qualified by extension" and may still be used by
financial institutions for regulatory purposes until 30 April 2012. Further information on the EU endorsement
status and on the Moody's office that has issued a particular Credit Rating is available on
www.moodys.com.

For ratings issued on a program, series or category/class of debt, this announcement provides relevant
regulatory disclosures in relation to each rating of a subsequently issued bond or note of the same series or
category/class of debt or pursuant to a program for which the ratings are derived exclusively from existing
ratings in accordance with Moody's rating practices. For ratings issued on a support provider, this
announcement provides relevant regulatory disclosures in relation to the rating action on the support
provider and in relation to each particular rating action for securities that derive their credit ratings from the
support provider's credit rating. For provisional ratings, this announcement provides relevant regulatory
disclosures in relation to the provisional rating assigned, and in relation to a definitive rating that may be
assigned subsequent to the final issuance of the debt, in each case where the transaction structure and
terms have not changed prior to the assignment of the definitive rating in a manner that would have affected
the rating. For further information please see the ratings tab on the issuer/entity page for the respective
issuer on www.moodys.com.

Moody's adopts all necessary measures so that the information it uses in assigning a rating is of sufficient
quality and from sources Moody's considers to be reliable including, when appropriate, independent third-
party sources. However, Moody's is not an auditor and cannot in every instance independently verify or
validate information received in the rating process.

Please see Moody's Rating Symbols and Definitions on the Rating Process page on www.moodys.com for
further information on the meaning of each rating category and the definition of default and recovery.

Please see ratings tab on the issuer/entity page on www.moodys.com for the last rating action and the rating
history. The date on which some ratings were first released goes back to a time before Moody's ratings
were fully digitized and accurate data may not be available. Consequently, Moody's provides a date that it
believes is the most reliable and accurate based on the information that is available to it. Please see the
ratings disclosure page on our website www.moodys.com for further information.

Please see www.moodys.com for any updates on changes to the lead rating analyst and to the Moody's
legal entity that has issued the rating.

In addition to the information provided below please find on the ratings tab of the issuer page at
www.moodys.com, for each of the ratings covered, Moody's disclosures on the lead rating analyst and the
Moody's legal entity that has issued each of the ratings.

A.J. Sabatelle
Senior Vice President
Infrastructure Finance Group
Moody's Investors Service, Inc.
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© 2012 Moody's Investors Service, Inc. and/or its licensors and affiliates (collectively, "MOODY'S"). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. ("MIS") AND ITS AFFILIATES ARE
MOODY'S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND CREDIT RATINGS AND RESEARCH
PUBLICATIONS PUBLISHED BY MOODY'S ("MOODY'S PUBLICATIONS") MAY INCLUDE MOODY'S CURRENT
OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR
DEBT-LIKE SECURITIES. MOODY'S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET
ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS
IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT
LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS AND
MOODY'S OPINIONS INCLUDED IN MOODY'S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR
HISTORICAL FACT. CREDIT RATINGS AND MOODY'S PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE
INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS AND MOODY'S PUBLICATIONS ARE NOT AND
DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES.
NEITHER CREDIT RATINGS NOR MOODY'S PUBLICATIONS COMMENT ON THE SUITABILITY OF AN
INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY'S ISSUES ITS CREDIT RATINGS AND PUBLISHES
MOODY'S PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL
MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR
PURCHASE, HOLDING, OR SALE.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT
LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED,
FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR
SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY
MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT. All information
contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable. Because of the
possibility of human or mechanical error as well as other factors, however, all information contained herein is provided
"AS IS" without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses in
assigning a credit rating is of sufficient quality and from sources Moody's considers to be reliable, including, when
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assigning a credit rating is of sufficient quality and from sources Moody's considers to be reliable, including, when
appropriate, independent third-party sources. However, MOODY'S is not an auditor and cannot in every instance
independently verify or validate information received in the rating process. Under no circumstances shall MOODY'S have
any liability to any person or entity for (a) any loss or damage in whole or in part caused by, resulting from, or relating to,
any error (negligent or otherwise) or other circumstance or contingency within or outside the control of MOODY'S or any
of its directors, officers, employees or agents in connection with the procurement, collection, compilation, analysis,
interpretation, communication, publication or delivery of any such information, or (b) any direct, indirect, special,
consequential, compensatory or incidental damages whatsoever (including without limitation, lost profits), even if
MOODY'S is advised in advance of the possibility of such damages, resulting from the use of or inability to use, any such
information. The ratings, financial reporting analysis, projections, and other observations, if any, constituting part of the
information contained herein are, and must be construed solely as, statements of opinion and not statements of fact or
recommendations to purchase, sell or hold any securities. Each user of the information contained herein must make its
own study and evaluation of each security it may consider purchasing, holding or selling. NO WARRANTY, EXPRESS
OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY
PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY
MOODY'S IN ANY FORM OR MANNER WHATSOEVER.

MIS, a wholly-owned credit rating agency subsidiary of Moody's Corporation ("MCO"), hereby discloses that most issuers
of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by MIS have, prior to assignment of any rating, agreed to pay to MIS for appraisal and rating services
rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain policies and
procedures to address the independence of MIS's ratings and rating processes. Information regarding certain affiliations
that may exist between directors of MCO and rated entities, and between entities who hold ratings from MIS and have
also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at
www.moodys.com under the heading "Shareholder Relations — Corporate Governance — Director and Shareholder
Affiliation Policy."

Any publication into Australia of this document is by MOODY'S affiliate, Moody's Investors Service Pty Limited ABN 61
003 399 657, which holds Australian Financial Services License no. 336969. This document is intended to be provided
only to "wholesale clients" within the meaning of section 761G of the Corporations Act 2001. By continuing to access this
document from within Australia, you represent to MOODY'S that you are, or are accessing the document as a
representative of, a "wholesale client" and that neither you nor the entity you represent will directly or indirectly
disseminate this document or its contents to "retail clients" within the meaning of section 761G of the Corporations Act
2001.

Notwithstanding the foregoing, credit ratings assigned on and after October 1, 2010 by Moody's Japan K.K. (“MJKK”) are
MJKK's current opinions of the relative future credit risk of entities, credit commitments, or debt or debt-like securities. In
such a case, “MIS” in the foregoing statements shall be deemed to be replaced with “MJKK”. MJKK is a wholly-owned
credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly owned by Moody’s Overseas Holdings Inc.,
a wholly-owned subsidiary of MCO.

This credit rating is an opinion as to the creditworthiness of a debt obligation of the issuer, not on the equity securities of
the issuer or any form of security that is available to retail investors. It would be dangerous for retail investors to make
any investment decision based on this credit rating. If in doubt you should contact your financial or other professional
adviser.
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     Fitch Downgrades Ameren Genco to 'BB-'; Ameren Illinois Company Outlook to Positive   Ratings
  Endorsement Policy 
27 Jan 2012 12:20 PM (EST)

Fitch Ratings-New York-27 January 2012: Fitch Ratings has downgraded the Issuer Default Rating (IDR)
and senior unsecured debt ratings of Ameren Energy Generating Company (Genco) to 'BB-'from 'BB+' and
withdraws the short-term IDR of 'B'. The Rating Outlook remains Negative. Fitch also affirmed the 'BBB'
IDR of Ameren Corp. (AEE), 'BBB+' IDR of Union Electric Company (UE), and the 'BBB-' IDR of Ameren
Illinois Company (AIC). The Rating Outlook for AIC was revised to Positive from Stable.

The Rating Outlook for both AEE and UE is Stable. A full list of the rating actions appears at the end of this press release.

Rating Drivers
The Genco downgrade reflects Fitch's expectation that cash flow and credit metrics will continue to weaken in 2012 and 2013. The credit
profile is particularly weak in 2013 when Genco has a large open position and hedged power sales are priced below the 2011 and 2012
levels by approximately 9% and 10%, respectively.

Fitch expects 2013 FFO/interest to be below 4.0 times (x) and FFO/Debt less than 15%. The downtrend is driven by lower priced hedges and
low forward power prices in the Midwest region where Genco operates its largely coal-fired merchant generating fleet.

The revised ratings and negative Rating Outlook also encompass Fitch's view that wholesale power prices and demand will remain relatively
weak for the next several years. Ratings could be downgraded one-notch if forward power prices show no improvement through 2013.

Favorably, Genco has ample liquidity, no near-term debt maturities and moderate capital requirements. AEE's total merchant expenditures in
the 2012 - 2015 period aggregate between $475 million - $555 million, the majority of which is attributable to Genco. More than 75% of the
expenditures are expected in 2012 and 2013 reflecting the construction of a scrubber at Genco's Newton station.

Fitch expects AEE to extract minimal dividends from Genco and operating cash flow to be sufficient to meet the moderate capital
expenditures in each of the next several years. A $500 million credit facility maturing in Sept 2013 provides additional liquidity. Total debt
aggregates $825 million with the next maturity of $300 million not due until 2018.

The AIC rating and positive rating outlook reflect strong and improving financial measures and a new regulatory paradigm in Illinois that
reduces financial risk. Legislation enacted during 2011 establishes a formula rate plan (FRP) that provides timely recovery of invested capital
and operating costs.

Under the new legislation rates are adjusted annually to reflect actual costs of service, including a return of and on invested capital. The FRP
incorporates a legislatively set return on equity (ROE) formula that further reduces regulatory uncertainty.

Importantly, the FRP establishes the data provided in the utility's FERC Form I as the appropriate cost of service, which should alleviate
disputes over allowable costs. Although the ICC continues to have the authority to investigate the prudence and reasonableness of
expenditures, the burden of proof has been shifted from the utility to the intervening parties.

Over the next several years, Fitch estimates Debt/EBITDA to approximate 3.0x, EBITDA/interest to be in excess of 5.0x and FFO/interest to
range between 4.0x - 5.0x.

The AEE rating reflects the sound credit quality of the company's two regulated subsidiaries, which account for approximately 85% of
consolidated EBITDA, the moderate amount of parent debt ($425 million due in 2014) and adequate liquidity.

The AEE ratings also reflect moderate consolidated capital spending requirements estimated to range between $5.1 billion and $6.0 billion
over the 2012 - 2015 period. Due to a revised environmental compliance plan, both UE and Genco have reduced capital expenditures over
the next several years.

The revised UE compliance plan relies on a switch to low sulfur coal. Genco's plan uses available emission credits through 2015 from plant
retirements and a new scrubber at the Edwards Station. Both UE and Genco could face additional expenditures to meet the EPA's toxics rule
for mercury and other hazardous air pollutants that becomes effective in 2015 or the regulation of greenhouse gasses.
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The UE ratings reflect Fitch's expectation that interest protection and leverage measures will improve through 2012, continuing the uptrend
of the past 18-months. By 2012 year-end, Fitch estimates adjusted Debt/EBITDA to approximate 3.0x and both FFO/interest and
EBITDA/interest to be in excess of 5.0x.

Thereafter, modest rate increases will be needed to maintain credit quality measures. The actual and prospective improvement reflects rate
base additions and tariff increases implemented in May 2010 and August 2011.

Also, since 2009, UE has been able to recover 95% of changes in fuel costs above those in base rates through a fuel adjustment mechanism
and received constructive decisions in each of its last three rate cases.

The primary credit concern for UE is regulatory lag in Missouri that restricts the company's ability to earn its allowed ROE. The PSC relies on
a historical test year with limited post-test year adjustments, has an 11-month statutory review period and is prohibited from allowing
construction work in progress (CWIP) in rate base.

The PSC has implemented a number of tracking mechanisms that provide for the deferral of related expenses that can be recovered in a
future rate case, but do not provide current cash flow.

Fitch downgrades the following ratings:

Ameren Energy Generating Company
--IDR to 'BB-' from 'BB+';
--Senior unsecured debt to 'BB-' from 'BB+'.

Fitch affirms the following:

Ameren Corporation
--IDR at 'BBB'. 
--Senior unsecured at 'BBB';
--Commercial paper at 'F2';
--Short-term IDR at 'F2'.

Union Electric Company
--Long-term IDR at 'BBB+';
--Secured debt at 'A';
--Senior unsecured debt at 'A-';
--Preferred stock at 'BBB';
--Short-term IDR at 'F2';
--Commercial paper at 'F2'.

Ameren Illinois Company
--Long-term IDR at 'BBB-';
--Secured debt at 'BBB+';
--Secured pollution control bonds at 'BBB+';
--Senior unsecured debt at 'BBB';
--Unsecured pollution control bonds at 'BBB';
--Preferred stock at 'BB+';
--Short-term IDR at 'F3'.

Contact:

Primary Analyst
Robert Hornick
Senior Director
+1-212-908-0523
One State Street Plaza
New York, NY 10004

Secondary Analyst
Philippe Beard
Associate Analyst
+1-212-908-0242

Committee Chairperson
Glen Grabelsky
Managing Director
+1-212-908-0577

Media Relations: Brian Bertsch, New York, Tel: +1 212-908-0549, Email: brian.bertsch@fitchratings.com.

Additional information is available at 'www.fitchratings.com'. The ratings above were solicited by, or on behalf of, the issuer, and therefore,
Fitch has been compensated for the provision of the ratings.
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Applicable Criteria and Related Research:
--'Corporate Rating Methodology' (Aug. 16, 2010)
--'Rating North American Utilities, Power, Gas and Water Companies' (May 2011).

Applicable Criteria and Related Research: 
Corporate Rating Methodology
Rating North American Utilities, Power, Gas, and Water Companies

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE LIMITATIONS AND
DISCLAIMERS BY FOLLOWING THIS LINK: HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING
DEFINITIONS AND THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEBSITE
'WWW.FITCHRATINGS.COM'. PUBLISHED RATINGS, CRITERIA AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL TIMES.
FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL, COMPLIANCE AND OTHER RELEVANT
POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE 'CODE OF CONDUCT' SECTION OF THIS SITE. 

Criteria
Regulatory
Form NRSRO
Terms Of Use
Endorsement Policy
Privacy Policy
Code of Ethics
Site Index
Press Room

Copyright © 2012 by Fitch, Inc., Fitch Ratings Ltd. and its subsidiaries.
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