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I Illinois Pennsylvania Nuclear, Fossil & Hydro  ene era ti on 
Utility Utility Power Marketing 

Earningsc1): $510M - $530M $410M - $MOM '06E Earnings(I): $1,25OM - $1,32OM 
EarraingsW $65M - $125M $400M - $420M '07E Eamings(2): $2,28OM- $2,42OM 

'06E EPS(1): $1.85 - $1.95 
EPS(I): $0.75 - $0.80 $0.60 - $0.65 '07E EPS Guidance(2): , $3.40 - $3.60 
EPS Guidance@): $0.1 0 - $0.20 $0.60 - $0.65 

Estimated 2006 Adjusted (Non-GAAP) Operating Earnings 
Estimated 2007 Adjusted (Non-GAAP) Operating Eamings 
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'06E Operating Earnings: $2.1 6 - $2.26 
'O6E EPS Guidancetl): $3.15 - $3.30 
'07E Operating Earningsc2): $2.76 - $2.96 
'07E EPS Guidance(2): $4.00 - $4.30 
Assets (1 2/31/05): ' $42.48 

- 



Multi-Reg ional, Diverse Company 
G 
b Exelan, 3 

Note: MegaWafis based on Exelon Generation's ownership as of 12/31/05; excludes 
investments in two facilities in Mexico of 230 MWs. 
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W Exelon's Strategic Direction 

Deliver superior operating performance Take the organization to the next' level of 
- Keep the lights on performance 
- Continue nuclear excellence - Foster positive employee relations 

Support competitive markets - Require accountability for results and values 
- Maintaintbolster PJM - Acquire, develop and retain key talent 
- Step up advocacy - Continuously improve productivity 
- Encourage market-based new entry Align our financial management policies with the 

- Enhance auction construct changing profile of our company, 
- Participate in competitive new entry Rigorously evaluate new growth opportunities 

Protect the value of our generation - Generation 
- Optimize the generation portfolio - Transmission 
- Hedge market risk appropriately - Distribution 

Build healthy, self-sustaining delivery Advance an environmental strategy that 
companies 

leverages our carbon position - ComEd - fight rate freeze legislation, 
seek long term peace and drive path to 
financial health 

- PECO - maintain performance and 
prepare for 201 1 transition to market 
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And Build Long-Term Value Il IB . Exellan 

?. Asset Swap 9 
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mmm, a Completing the transition to a "wires-only" business with a. - 
A11 Fxelan torrrpeny I regulatory recovery plan in place 

+pECO, . @  Predictable source of earnings through transition period; 
An txelm Cornparry preparing for 201 1 

Premier U.S. nuclear generator uniquely positioned to capture 
I 

E~elan, : market opportunities through operational and commercial @xcellence 
Generation ' 

a Primary source of Exelon's cash flow going forward 

-10% average annual operating EPS growth since inception 
Exelan. Continued strong growth trend through 201 1 

Strong balance sheet and financial discipline 
Realigning value return framewdrk 

I 
:- 

a Experienced management team 
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2006 Operating 
'EPS Guidance 

2007 Operating 
EPS Guidance 
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Free Cash Flow before Dividends and CapEx 

I 

Maintenance Capital and Committed Dividends 

1 Equals 

Available Cash and Balance Sheet Capacity 

Monetize 





2007 Projected a h (r) 

Exelan. -B a O 
LU 

(1) Cash Flow from Operatlons = Net cash flows provided by operating activities less net cash flows used In Investing actlvlties other than capital expendltures 

(2) Net Financing (excluding Dlvldends) = Net cash flows used in financing activities less dividend paid on common stock 

(3) Assumes 2007 Dividend of $1.76 

(4) Includes cash flow activlty from Holding Company and other corporate entitles 



201 I Balance Sheet Capacity (Illustrative) Exelan, 

- S&P "BBB" Target Range- 
I 

20046, 25% 30% 35% ' 

201 1 FFO / Debt (Forecasted) 

- Unadjusted FFO / Debt - Adjusted FFO / Debt 0) 

I 

Acquisitions or other 
growth opportunities 

Future unfunded liabilities 

Buffer against potentially lower 
commodity prices 

share repurchases or other 
value return options 

(I) AYailable Cash = Cash Flow from Opratlons - CapEx -Dividends +I- Net Fhanclngs. Assumes annualized dividend of $1.76 per share in  2007, growing 5% annually, 
actual amounts may vary 

(2) Assumes regulatory recovery plan at ComEd 

(3) Adjusted FFO I Debt includes: debt equivalents for purchase power agreements and unfunded pension and other postretirement banefits obligations and related imputed 
interest as shown in S&P write-up dated October 11,2006 

17 
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Legislative Strategy 

Leg. & Community Affairs 

Real Estate & Facilities 

External Affairs 

Distribution System Operations (Field Ops.,   is patch) 
Regulatory Affairs Risk Management Wark Management . 

Energy Acquisition New Business 

Dist. Rates & Admin. Resource Adequacy 
Construction & Maintenance 

L Enviro 

I 

I 

I 
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Frank Clark - Chairman and Chief Executive Officer, ComEd 

~ a m e s  W. Compton - President and Chief Executive Officer, Retired, Chicago 
Urban League 

Sue Gin- Chairman and Chief Executive Officer, Flying Food Group, Inc: 
(Exelon board member) 

'Edgar D.Jannotta- Investment Banker, Chairman and Chairman of the 
Executive Committee, William Blair & Company, L.L.C. (Exelon board member) 

Edward J. Mooney - Retired Delegue General-North America, Suez Lyonnaise 
des Eawx 

, 

Jesse H. :Ruiz - Partner in the Chicago office of Gardner Carton & Douglas LLP 
and Vicechair . I of the firm's Corporate and Securities Department 

John W. Rogers, Jr.- Chairman & Chief Executive Officer, Ariel Capital 
Management, LLCIAriel Mutual Funds (Exelon board member) 

Richard L. Thomas- Retired Chairman, First Chicago NBD Corporation (kxelon 
board member) 
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Improving trend in outage duration and frequency from 
1998 to 2005 
-Some weather issues in 2006 impacted the results, 

Transmission reliability among the best in the nation 7 

System reliability for 2005 was in top quartile amongst peer 
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Reguilatory Plan Summary 

Transitioning from vertically integrated structure with an extended rate freeze to 
a regulated distribution-only utility while maintaining ComEd's short-term and 
long-term stand-alone financial viability requires three overlapping phases: 

Phase I Phase %I Phase BIII 
20@4 - 2006+ 2005 - 2008 2006 - 2008+ 

I 

Develop and approve Re-establish revenue level Establish new reg wlatory 
structures to pass through commensurate with - environment with minimal 
supply costs current spend regulatory lag and transparent 

Procurement case pursued and Traditional distribution case business 
approved filed in 2005 for rates effective Maintaining an auction and a wires- 

* Auction run in September 2006 January 2007 only company will take constant 

Risks of achieving pass through Next distribution Case to be vigilance 

still remain filed in Spring 2007 that Achieving timely cost recovery may 

ComEd CARE Plan to solidify establishes revenues closer to . require revised regulatory model 

regulatory framework current spend 
Recover costs necessary for 
ComEd financial health and 
service reliability 
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Future Rate Cases a0 F 
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5 
o A transmission rate case is anticipated to be filed with FERC in early 2007 

with rates effective later -in 2007 
- lncrease request driven by major.transmission project - West Loop TSS 

(approximately $325 million investment) 

- lncrease to total customer bill likely to be less than 1 % . 
I Distribution rate case is anticipated to be filed with ICC in 2nd quarter 2007 

with rates to be effective in 2008 

' - lncrease request to recover costs based on 2006 test year with proforma 
adjustments for capital expenditures (previous delivery rate case was based on 
2004 test year data) 

. Altern'ative frameworks for future rate cases will be explored including 

- Formula rates 

- Riders or trackers 

- Future test years 

- Indexed rates 


