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OUR REGIONALPOSITIONSPOSITION

LA

NUCI

HYDRO
LH

AKE

EXELON IS POSITIONEDAS LTI LOAD

PRODUCERWITH MERCHANT ACTIVITYAN THE SOUTH

AEG

TWO 230
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2006 ADJUSTEDNON OPERATINGEPS STAND

L1J

GUIDANCE 300 330
EP DRR

GRC

PT290

210

260

EP

TQ

TE

ERCO RN

HMATE

HIGHERGENERATONMARGINSMARGIN AND UOADH GROWTHRQ HIGHEROM COSTSCOST

IF CONTINUE TO DNVE EARNINGSEARNING GROWTHIN

EPS EB
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2006 KEYCREDIT

STANDALONE SP CREDIT TARGET
RANGE

EXELON CONSOLIDATED NTEREST BBB 5X
FF0DEBT 31

DEBTRATIO

GENERATION FF0 INTEREST 127X BBB X7
FF0 DEBT 92 40 55

CORNED INTEREST 39X 5X42X
FF0 DEBT 18 20 28

DEBT IOH 373

PECO FF0 SX 5X42X
CH DEBT 23 20 28

ATIOH 51

EXELONSEXELON BALANCE SHEET IS STRONG

NOTESNOTE ONH IDQETE CORNEDEND PECO METRICSMETRIC EXCLUDE TIZQE DEBT SEE ETION
SR FF0 FUNDSFUND FROM MET END OFD CRLIQ TO

SENIOR UNSECURED ET AND SENTOR SECUREDRATINGSRATING CORNED END

PECO ON SP BUSINESSBUSINES PROFILESPROFILE 5H AND FOR GENERATIONAND CORNED END PECO

RESPECTIVELY 12 BILLIONCORNED GOODWILLTE OFFIN 2005
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OF TRANSITION

CORNED BECOMESBECOME PUREWIRESWIRE BUSINESSBUSINES

RETURNSRETURN DETERMINEDTHROUGHTRADITIONAL REGULATORYPROCESSESPROCESSE

RECEIVED ILLINOISILLINOI COMMERCE COMMISSION APPNVALOF REVERSE AUCTION WITH
ENERGY COST PASSPAS THROUGH
RATE INCREASEEXPECTEDON DELIVERYSERVICESSERVICE TARIFF

EXELON GENERATION GETSGET MARKET PRICEFOR ALLITS MIDWEST PRODUCTION
APPROXIMATELY90 TINH NUCLEARAND 10 TWH COAL

ABOUT 23 OF WHICH IS CURRENTLYSUPPLIEDTO COMED AT DISCOUNT TOTODAYSTODAY
MARKET PRICE

COMPOSITIONOF EARNINGSEARNING SHIFTSSHIFT FROM COMED TO GENERATION

CORNED GENCO EXELON

GENERATION MARGIN

OST NA

INGQSH IMPACT

COMED IS WILLINGTO WORK WITH STAKEHOLDERSSTAKEHOLDER TO MITIGATETHE POTENTIAL
CUSTOMER IMPACTSIMPACT OF TRANSITIONINGTO MARKET PRICESPRICE FOR GENERATION

NET IMPACTON EARNINGSEARNING US EXPECTEDTO BE

IVEH FOR EXELON OVERALL EXEKA
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TERM STRUCTURESSTRUCTURE FORFIXED PRICE AUCTIONSAUCTION

PROCUREMENT

FORUA MK1

33 OFLOAD

BH 33 OFLOAD

33 OFLOAD

CPPA 3N

EN YEAR 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

RSII CONTRACTSCONTRACT SHOWNIN BLACK

NOTESNOTE CPPAISCPPAI THE AUCHON TARTIE ANNUAL TOED PRICEPRODUCTIT ISTHE DETAULTSERSICOTUR CCRSTOMORSCCRSTOMORBETWEEN

400 AND 3MW BH IS THE AUCTIONTURTHOBLENDED SOD PRICEPRODUCTSPRODUCTBLOEDOD3YEARCONTRACTSCONTRACT
APPLICABLETORESIDENTALAND SMALL IALH WSTOMEM BOLOM430

35
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CURRENTMARKET PRICESPRICE

0E ATC 7Q

0T 13 45

NEPO 52H 00

4Q 524

OR 4Q5 5511

60 1712 3Q 5Q7

4471 4725

TQO 707 702 775 52

5H 720 712 14

OEQL 542 421

2004 AND 2005 SQ
AQ OU RQ

DAYRN THROUGH 30 OQ DUO

DAY
ME PR

6H OF NQU 1Q OR EA

00 AND 2005 OF 50 ECE
SOURCE FC BOOED FROM IPQL AND
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8REAK PRICE FORNEW CONSTRUCTION 2006

NET MWE

CAP CITYFACTOR

MMDTU FUEL

PERMIT

CONSTRUCT

NH EA

COSTSCOST EXCLUDE CAUBON IRE40 PLANTFE OUQEIGQF VG COOTOFCAPITAL4J TAX RATSRAT COSTESCALATION

FIXED COSTSCOST LUDE 9J CAPITALAND BQ ON CAPITALVARIABLE COSTSCOST INDUDE VARIABLE AND EMISSIONSEMISSION COSTSCOST FUEL ARE

LL COAL AND CORNED CITYGATE GAS OL PRICEOS BE 135 ERGY CQRT 15 BASELAADED

PLANTSPLANT 1PJM IH FORCAL ATC ON

CAPACITY
MWH

POLR

RICE

NET MWE

CAPACITYFACTOR

KWE

400 FUEL

YEARSYEAR TO MIT

YEARSYEAR TO CONSTRUCT

EC READINESSREADINES LOSSLOS

TM NH

CAPACITYFACTOR

2003 KWE

101 ETU FUEL

SH TO PERMIT

YEARSYEAR TO CONSTRUCT

DQ READINESSREADINES HI

EER IN ED

590 ET MWE

79 CAPACITYFACTOR

0Q3

FUEL

PERMIT

YEARSYEAR TO CONSTRUCT

READINESSREADINES LOSSLOS
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EXELON POWER PERFORMANCE RELIABILITY

TARGETEDCAPITALINVESTMENT AND SOUND OPERATINGFUNDAMENTALSFUNDAMENTAL DRIVINGFLEET

EFFICIENCYAND RELIABILITY
MARKETDRIVENINVESTMENTSINVESTMENT IN PLANTIMPROVEMENTSIMPROVEMENTTHAT INCREASE UNIT PROFITABILITY
MATERIALCONDITIONIMPROVEMENTRESULTINGIN IMPROVEDUNITRELIABILITYHEAT RATE AND

CAPACITY
CAPITALIZINGON MARKET OPPORTUNITIESOPPORTUNITIETHROUGHIMPROVEDOPERATINGFLEXIBILITYAND MARKET

RESPONSIVENESSRESPONSIVENES
APPLICATIONOF MANAGEMENTMODEL HAS RESULTEDIN IMPROVEDOPERATIONSOPERATIONWILL

PROVIDESIMILAR RESULTSRESULT IN THE LARGERPSEG FOSSILFLEET

CORN MERCIAL AVAILABILITY
100

70

2002 2003 2004 2005

EXELON POWER IS WELL POSITIONEDTO CAPITALIZEON

MARKET OPPORTUNITIESOPPORTUNITIE
38
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NUCLEAR PERFORMANCE PRODUCTION

SUSTAINED NUCLEARPRODUCTIONRELIABILITY
CONTINUEDGROWTHIN GENERATIONOUTPUT

CONSISTENTLYHIGHITYH FACTORSFACTOR

CONTINUEDEXCELLENCEIN REFUELINGOUTAGE
PERFORMANCE

EXELON NUCLAAR SUSTAINED REHABIHTYIS COMPETITIVEADVANTAGE

DATE SOURCESSOURCE IICQSH WEEK ELECTRICUTILITYCOST GROUP EXELON DATAEXCLUDESEXCLUDE SALEM

NUCLEAR ET EN

CAPACITYFACTOR YEAR AVERAGE

XQ IQ

RTH OUTAGEDURA

DU OR
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NUCLEAR PERFORMANCE COST

PRODUCTION COST

EXELON CAPITALIZESCAPITALIZEON ITS NUCLEAR

COST ADVANTAGE
CONSISTENTIMPROVEMENTIN

PRODUCTIONCOST

INDUSTRYLEADER IN PRODUCTIONCOST

BYA SUBSTANTIALMARGIN

THE SIZE AND SCALE OFTHE FLEET

ENABLESENABLE LOWCOST GENERATION

ETQIO COST 10 LARGESTLE

YEAR AVERAGE

MULTIUNITSITESSITE YEAR AVERAGE

0D 00

LON DIFL

LON COS NUCJEAR

GENERATIONIS ITQIVE
ADVANTAGE

DATA SOURCE ELECTRICUTIFLTCOST GROUP
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2004 2005 0Q 2007 2008 2009 2010

CTEDH FIEXIBIHT DEMAND

LQE
URANWM

UR

REAL

RI
AB

17

PM UAI

URANIUM MARKET PRICESPRICEHAVE INCREASEDBUT

EXELON IS MANAGINGITS PORTFOLIO
REDUCED URANIUM CONSUMPTIONBY 25

CONTRACTINGSTRATEGYPROTECTSPROTECTUS FROM

INCREASESINCREASE THROUGH2008

URANIUM SMALLCOMPONENTOFTOTAL

PRODUCTIONCOST

EXPECTLONGTERMFUNDAMENTALSFUNDAMENTAL IN 2025

RANGE DUE TO NEW URANIUM PRODUCTION

NUCLEARPERFORMANCE FUEL COSTSCOST

NH PROJECTED URANIUM FUEL COST AS PERCENTAGEOF

PORTFOLIO TOTAL PRODUCTION CAST
00

COMPONENTSCOMPONENTOFFUELCOST

NUCLEAR IS MANAGING FUEL
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EPS RECONCIUAT 2OOO

2000 GAAP REPORTEDEPS

CHANGEIN COMMON SHARESSHARE 53

XT ITEMSITEM

CUMULATIVEEFFECT OF ACCOUNTINGCHANGE

UNICORNPREMERGER RESULTSRESULT 079

MERGERRELATEDCOSTSCOST 034

PRO MERGER ACCOUNTINGADJUSTMENTSADJUSTMENT 007
2000 ADJUSTEDGAAP OPERATINGEPS 193

2001 GAAP REPORTEDEPS 221

CUMULATIVEEFFECTOF ADOPTINGSEASSEA NO133 002

EMPLOYEESEVERANCE COSTSCOST 005

LITIGATIONRESERVESRESERVE 001

NET LOSSLOS ON INVESTMENTSINVESTMENT 001

CTC PREPAYMENT 001

RATE SETTLEMENT 001
SETTLEMENTOF TRANSITION BONDSWAP

2001 OPERATING

2002 GAAP REPORTED EPS 222

CUMULATIVEEFFECTOF ADOPTINGSEASSEA NO 41 AND NO 142 035

GAIN ON SALE OF INVESTMENTIN AT WIRELESSWIRELES 016

EMPLOYEESEVERANCE COSTSCOST 002

2002 ADJUSTED NONGAAP OPERATINGEPS 241
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EPS RECONCILIATION

2003 GAAP REPORTEDEPS 138
BOSTON GENERATINGIMPAIRMENT 087

CHARGESCHARGEASSOCIATED WITH INVESTMENTIN SITHE ENERGIESENERGIEINC 027

SEVERANCE 024

CUMULATIVE EFFECT OFADOPTINGSFASSFA NO 143 017
PROPERTYTAX ACCRUAL REDUCTIONSREDUCTION 07
ENTERPRISESENTERPRISESERVICESSERVICE GOODWILLIMPAIRMENT 003

ENTERPRISESENTERPRISE IMPAIRMENTSIMPAIRMENTDUE TO ANTICIPATEDSALE 003
MARCH COMED SETTLEMENTAGREEMENT 003

2003 ADJUSTED OPERATINGEPS 261

2004 GAAP REPORTED EPS 18
CHARGESCHARGEASSOCIATED WITH DEBT REPURCHASESREPURCHASE 012

SH IN SYNTHETICFUELPRODUCINGFACILITIESFACILITIE
SEVERANCE 07

CUMULATIVE EFFECT OFADOPTINGFIN NO 46P 005
SETTLEMENT ASSOCIATED WTH THE STORAGEOF SPENTNUCLEAR FUEL

BOSTON GENERATING2004 IMPACT 003
CHARGESCHARGEASSOCIATED WITH INVESTMENT IN SITHE ENERGIESENERGIEINC 002

COSTSCOST RELATEDTO PROPOSEDMERGER WITH PSEG 001

2004 ADJUSTED OPERATINGEPS 218

2005 REPORTEDEPS 136

LNVESTMENTEIN SYNTHETICFUELPRODUCINGTACILTIESTACILTIE 010
CHARGESCHARGE RELATEDTO QSH ANTICIPATEDMERGER WITH PSEG 003

IMPAIRMENTOF SH GOODWILL 78

2005 FINANCIALIMPACTOFSH INVESTMENTIN 003
CUMULATIVE EFFECTOFADOPTINGFIN NO 46P 006

2005 ADJUSTED OPERATING EPS 310
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EXELON EARNINGSEARNING

THE OUTLOOKFOR2006 ADJUSTEDNONGAAP OPERATINGEARNINGSEARNINGIS

EXELON STANDALONE AND EXCLUDESEXCLUDE UNREALIZED MARKTOMARKET

ADJUSTMENTSADJUSTMENTFROM NONTRADINGACTIVITIESACTIVITIE INCOME RESULTINGFROM

INVESTMENTSINVESTMENT IN SYNTHETICFUELPRODUCINGFACILITIESFACILITIE SIGNIFICANT

IMPAIRMENTSIMPAIRMENTOF INTANGIBLEASSETSASSET CERTAIN SEVERANCE COSTSCOST AND COSTSCOST

ASSOCIATED WITH THE PROPOSEDMERGERWITH PSEG THESE ESTIMATESESTIMATE DO

NOT INCLUDE ANY IMPACTOFFUTURECHANGESCHANGETO GAAP EARNINGSEARNING

GUIDANCEIS BASED ON THE ASSUMPTIONOF NORMAL WEATHER
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PRESSURE BGS AUCTION LTS

26000
BGS AUCTION

16000

12000

8000

TR

4000

2002 2003 2064 2005 2006 2007 2000

ANNUALIZED MARGINTOFORWARDCURVE ON DATEOFBOS AUCTION
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FF0 CALCULATION AND RATIOSRATIO

NET INCOME

EXEION

ADD BACK NONCASH ITEMSITEM

DEPRECIATIONAMORTIZATIONINCLUDINGNUCI FUELAMORTIZATIONAFUDCICAP

CHANGEIN DEFERREDTAXESTAXE

GAIN ON SALEAND EXTRAORDINARYITEMSITEM

TRUSTPREFERREDINTERESTEXPENSE
RNND

FF0

FF0 INTERESTCOVERAGE

FF0 EDH INTEREST

ADJUSTEDINTEREST

NET INTEREST EXPENSEBEFOREAFUDC CAPINTEREST
TRUSTPREFERREDINTERESTEXPENSE
TRANSITIONBOND INTERESTEXPENSE
10 OF PV OF OPERATINGLEASESLEASE

ADJUSTEDINTEREST

FF0 DEBT COVERAGE

FF0

ADJUSTEDAVERAGEDEBT

DEBT
LTD

STD

TRANSITIONBOND PRINCIPALBALANCE

ADD DEBTEQUIVALENTSEQUIVALENT
AIR FINANCING
PV OF OPERATINGLEASESLEASE

ADJUSTEDDEBT

USE AVERAGE OF PRIORYEAR AND CURRENTYEAR ADJUSTEDDEBTBALANCE

DEBT TO TOTAL CAP

ADJUSTEDBOOK DEBT

TOTALADJUSTEDCAPITALIZATION
DEBT

LTD

STD

TRANSITION BOND PRINCIPALBALANCE

ADJUSTEDBOOK DEBT

CAPITALIZATION
TOTALSHAREHOLDERSSHAREHOLDER EQUITY
PREFERREDSECURITIESSECURITIE OF SUBSIDIARIESSUBSIDIARIE

ADJUSTEDBOOK DEBT

TOTALADJUSTEDCAPITALIZATION

NOTE FF0 AND DEBT RELATEDTO NONRECOURSE DEBTARE EXCLUDEDFROMTHE
CALCULATIONSCALCULATION

CREATED BY OKWIZARD
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285305

FORM 8K

EXELON CORP EXC

EXHIBIT

FILED APRIL06 2006 PERIOD APRIL06 2006

REPORTOF UNSCHEDULEDMATERIALEVENTSEVENT OR CORPORATECHANGESCHANGE



ATIO FD

99 SLIDE



UNITED STATESSTATE SECURITIESSECURITIE AND EXCHANGE COMMISSION

WASHINGTONDC 20549

FORM 8K

CURRENT REPORT

PURSUANT TO SECTION 13 OR 15D OFTHE SECURITIESSECURITIE EXCHANGEACT OF 1934

APRIL 2006
DATE OFREPORTDATE OF EARLIESTEVENT REPORTED

EXACT NAME OFREGISTRANTAS SPECIFIEDIN ITSCHARTERSTATEOF

COMMISSION FILE INCORPORATIONADDRESSADDRES OF PRINCIPALEXECUTIVEOFFICESOFFICE AND EMPLOYER
TELEPHONENUMBER

116169 EXELON CORPORATION 232990190

PENNSYLVANIACORPORATION
10 SOUTHDEARBORNSTREET 37TH FLOOR

PO BOX 805379

CHICAGOILLINOISILLINOI 606805379

312 3947398

11839 COMMONWEALTH EDISON COMPANY 360938600

AN ILLINOISILLINOI CORPORATION
440 SOUTHLASALLE STREET

CHICAGOILLINOISILLINOI 606051028

312 3944321

00016844 PECO ENERGY COMPANY 230970240

PENNSYLVANIACORPORATION
PO BOX 8699

2301 MARKET STREET

PHILADELPHIAPENNSYLVANIA191018699

215 8414000

33385496 EXELON GENERATION COMPANY LLC 2330642 19

PENNSYLVANIALIMITED LIABILITYCOMPANY
300 EXELONWAY
KENNETTSQUAREPENNSYLVANIA19348

610 7656900

CHECK THEAPPROPRIATEBOX BELOWIF THEFORM 8K FILINGIS INTENDEDTO SIMULTANEOUSLYSATISFTHEFILINGOBLIGATIONOFTHEREGISTRANT
UNDERANY OFTHEFOLLOWINGPROVISIONSPROVISION

WRITTENCOMMUNICATIONSCOMMUNICATION PURSUANTTO RULE 425 UNDERTHE SECURITIESSECURITIE ACT 17 CFR 230425

SOLICITINGMATERIALPURSUANTTO RULE 14A 12 UNDERTHEEXCHANGEACT 17 CFR 240 L4A 12

PRECOMMENCEMENT COMMUNICATIONSCOMMUNICATION PURSUANTTO RULE 4D2B UNDERTHEEXCHANGEACT 17 CFR 240

PRECOMMENCEMENT COMMUNICATIONSCOMMUNICATION PURSUANTTO RULE 3E4C UNDERTHEEXCHANGEACT 17 CFR 2401
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701 UQL FD

SLIDE
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OF

SECTION REGULATIONFD

ITEM 701 REGULATIONFD DISCLOSURE

ON APRIL 2006 EXELONCORPORATIONEXELONWILL PARTICIPATEIN THEBERENSON COMPANYAND WALLSTREETACCESSACCES MIDWEST UTILITY
SEMINAR IN CHICAGOATTACHEDAS EXHIBIT 99 TO THISTHI CURRENTREPORTON FORM 8K ARE THESLIDESSLIDE AND HANDOUTSHANDOUT TOBE USEDAT THE

CONFERENCE

THISTHI COMBINED FORM 8K IS BEINGFURNISHEDSEPARATELYBYEXELONCOMMONWEALTH EDISON COMPANYCORNED PECO ENERGY
COMPANYPECO AND EXELONGENERATIONCOMPANYLLC GENERATIONREGISTRANTSREGISTRANTINFORMATIONCONTAINEDHEREINRELATINGTO ANY

INDIVIDUAL REGISTRANTHASBEEN FURNISHEDBYSUCHREGISTRANTON ITSOWN BEHALF NO REGISTRANTMAKESMAKE ANY REPRESENTATIONAS TO INFORMATION

RELATINGTO ANY OTHERREGISTRANT

EXCEPTFORTHEHISTORICALINFORMATIONCONTAINEDHEREINCERTAINOF THEMATTERSMATTER DISCUSSEDIN THISTHI REPORTARE FORWARDLOOKINGSTATEMENTSSTATEMENT
WITHIN THEMEANINGOFTHEPRIVATESECURITIESSECURITIE LITIGATIONREFORMACT OF 1995 THATARE SUBJECTTO RISKSRISK AND UNCERTAINTIESUNCERTAINTIE THE FACTORSFACTORTHAT
COULDCAUSE ACTUALRESULTSRESULTTO DIFFERMATERIALLYFROMTHEFORWARDLOOKINGSTATEMENTSSTATEMENT MADE BY REGISTRANTINCLUDETHOSEFACTORSFACTORDISCUSSED

HEREINAS WELL AS THEITEMSITEM DISCUSSEDIN THEREGISTRANTSREGISTRANT2005 ANNUAL REPORTON FORM 10KITEM RISK FACTORSFACTOR THE

REGISTRANTSREGISTRANT2005 ANNUAL REPORTON FORM 10KITEM FINANCIAL STATEMENTSSTATEMENT AND SUPPLEMENTARYDATA EXELONNOTE 20
CORNEDNOTE 17 PECONOTE 15 AND GENERATIONNOTE 17 AND OTHERFACTORSFACTORDISCUSSEDIN FILINGSFILINGWITH THE SEC BYTHE

REGISTRANTSREGISTRANTREADERSREADER ARE CAUTIONEDNOT TO PLACEUNDUE RELIANCEON THESEFORWARDLOOKINGSTATEMENTSSTATEMENT WHICH APPLYONLYAS OFTHEDATEOF
THISTHI REPORTNONE OFTHEREGISTRANTSREGISTRANTUNDERTAKESUNDERTAKEANY OBLIGATIONTO PUBLICLYRELEASEANY REVISIONTO ITSFORWARDLOOKINGSTATEMENTSSTATEMENT TO

REFLECTEVENTSEVENT OR CIRCUMSTANCESCIRCUMSTANCEAFTERTHE DATEOFTHISTHI REPORT
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SIGNATURESSIGNATURE

PURSUANTTO THEREQUIREMENTSREQUIREMENTOFTHE SECURITIESSECURITIE EXCHANGEACT OF 1934 THEREGISTRANTHASDULYCAUSEDTHISTHI REPORTTO BE SIGNEDON ITS

BEHALFBYTHEUNDERSIGNEDHEREUNTODULYAUTHORIZED

EXELON CORPORATION

PECO ENERGY COMPANY

EXELON GENERATION COMPANY LLC

JOHN

JOHN YOUNG
EXECUTIVEVICE PRESIDENTFINANCE AND MARKETSMARKET
AND CHIEF FINANCIAL OFFICER
EXELONCORPORATION

COMMONWEALTH EDISON COMPANY

ROBERT

ROBERT MCDONALD

SENIORVICE PRESIDENTCHIEF FINANCIAL OFFICERTREASURER

AND CHIEF RISK OFFICER

COMMONWEALTH EDISON COMPANY

APRIL 2006
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EXHIBIT 99

MEETINGTHE CHALLENGE

JOHNW ROWE

IRMA PRESIDENT CHIEF EXECUTIVE OFFICER

EXELON CORPORATION

BERENSON COMPANYAND WALL STREETACCESSACCES

MIDWEST LQ SEMINAR

CHICAGO
APRIL 2006

EXEKN
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THISTHI PRESENTATIONINCLUDESINCLUDE FORWARDLOOKINGSTATEMENTSSTATEMENT WITHINTHEMEANINGOFTHE

PRIVATESECURITIESSECURITIE LITIGATIONREFORMACT OF 1995 THAT ARE SUBJECTTO RISKSRISK AND
UNCERTAINTIESUNCERTAINTIE THE FACTORSFACTORTHATCOULDCAUSE ACTUALRESULTSRESULTOFEXELONCORPORATION
EXELONCOMMONWEALTHEDISON COMPANYPECO ENERGYCOMPANY AND EXELON
GENERATIONCOMPANYLLC COLLECTIVELYTHE EXELONCOMPANIESCOMPANIETO DIFFERMATERIALLY
FROMTHESE FORWARDLOOKINGSTATEMENTSSTATEMENT INCLUDETHOSE DISCUSSEDHEREINAS WELLAS

THOSEDISCUSSEDIN THE EXELONCOMPANIESCOMPANIE 2005 ANNUAL REPORTON FORM 10K

ITEM RISK FACTORSFACTOR THE EXELONCOMPANIESCOMPANIE 2005 ANNUALREPORTON FORM

10KITEM FINANCIALSTATEMENTSSTATEMENT AND SUPPLEMENTARYDATA EXELONNOTE 20
COMEDNOTE 17 PECONOTE 15 AND GENERATIONNOTE 17 AND OTHER FACTORSFACTOR
DISCUSSEDIN FILINGSFILINGWITHTHESEC BYTHE EXELONCOMPANIESCOMPANIE DISCUSSIONOF RISKSRISK

ASSOCIATEDWITHTHEPROPOSEDMERGEROFEXELONAND PSEG IS INCLUDEDIN THEJOINT
PROXYSTATEMENTPROSPECTUSSTATEMENTPROSPECTUTHAT EXELONFILEDWITHTHE SEC PURSUANTTO RULE

424B3 ON JUNE 2005 REGISTRATIONNO 333122704 READERSREADER ARE CAUTIONED
NOT TO PLACEUNDUE RELIANCE ON THESE FORWARDLOOKINGSTATEMENTSSTATEMENT WHICHAPPLYONLY
AS OFTHE DATEOFTHISTHI PRESENTA NONE OF THE EXELONCOMPANIESCOMPANIE OR THE PSEG

COMPANIESCOMPANIEUNDERTAKESUNDERTAKE ANY OBLIGATIONTO PUBLICLYRELEASEANY REVISIONTOITS

FORWARDLOOKINGSTATEMENTSSTATEMENT TO REFLECTEVENTSEVENT OR CIRCUMSTANCESCIRCUMSTANCE AFTERTHEDATE OFTHISTHI

PRESENTATION

EXEKA
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MEETINGTHE FINANCIAL CHALLENGE

OPERABNGEARNINGSEARNINGPERQ11E

PRESENTHTONORH FONH OPERATINGSF3 TO3AAP

C2 ON AN FAQ VE OF EXEKN

310

YEAR IUR

2001 2002 2003 2004 2005

L5

125

25

EXC SF UT
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THE OPERATIONAL

NUCLEARITYH ADOR YE

2000 2001 2002 2003 2004 2005

EXELON INDUSINDU

100

95

75

SSI FLEET C8MMERCIAL4VAIL IMPROVEDCUSTOMER TE
74

72

70

84

2002 2003 2004 2005 NPECO

NUDEONI IQI RO EXON DAU IE
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450

400

350

300

250

200

150

100

050

000

REPRESENTSREPRESENTMIDPOINTUTGUIDANCERANGE TQSQMOM FIRST CALLSN EPS

OF AS OF1Q FOR STANDALONE SEGMENTRESULTSRESULT ARE ILLUUTRATVEONLYGH BUSINESSBUSINES LCESLCE

COMPANYAND INTERCOMPANYNNNSNNN

NOTE SEE PRESENTATIONNONGQSAPOPERATNQ BPS SQ GASP

MEETINGTHE COMPETITIVECHADENGE
ILLUSTRATIVE

CORNED

2002 2003 2004 2005 Q5H

FURTHERSHIFT IN RELATIVE EARNINGSEARNING CONTRIBUTION FROM ENERGYDELIVERYTO

GENERATION WILL OCCUR IN 2007 WHEN CORNED BECOMESBECOME PUREWIRESWIRE COMPANY
AND GENERATIONGETSGET MARKET PRICEFORITS MIDWEST PRODUCTION
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THE CHALLENGETO COMPETITION

THEWALLSTRETJOUR
STATESSTATE SEEK WAYSWAY TO CURB SURGING ELECTRICITY
BILLSBILL MANYCONSUMERSCONSUMER FACEJOLTARISINGFROM DEREGULATIONHASNT WORKED

0S CHANGESCHANGE CONNECTICUTSCONNECTICUT INCREASE MARCH 2006

FEBRUARY28 2006

IL IMORE

RISING ELECTRICBILLSBILL ELICITFURYDESPERATION
MARCH11 2006

ELECTRIC BILLSBILL LIKELYTOEDGEUP GEORGIA
POWER SEEKSSEEK TO RECOVER HIGHERCOSTSCOST FPLSFPL INCREASE REQUESTBLASTED

MARCH 182006 APRIL12006

EXEKN
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MEETINGTHECHALLENGEIN

CORNED PLAN FILEDTO LIMIT IN BILLSBILL AFTERAUCTION

MARCH15 2006

UNANIMOUSLY PLANSPLAN FORPOWER AUCTION

JANUARY24 2006

CORNED GETSGET FED APPROVALTO BUY POWER FROM ITS AFFILIATE
DECEMBER 16 2005

EXEKN
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MEETINGTHEMERGERCHAFLENGE

EXELON PSEG MERGERWILLBENEFIT NEW JERSEY
FINANCIAL STRENGTHFORNEW INFRASTRUCTUREINVESTMENT

BGS AUCTION PRICESPRICE LARGELYDUE TO IMPROVEDGENERATIONOPERATIONSOPERATION
WORLDCLASSWORLDCLAS NUCLEAROPERATIONSOPERATION
PROPOSEDREFUNDSREFUND OF 0MH THROUGHRATE CREDITSCREDIT TO PSEG CUSTOMERSCUSTOMER FROM

MERGER SYNERGIESSYNERGIE

ADDRESSADDRES ENVIRONMENTAL INITIATIVESINITIATIVE
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ACHIEVINGTHE VISION

SH VISION TO BUILD EXCEPTIONALVALUE BYBECOMINGTHE

BEST AND MOST CONSISTENTLYPROFITABLEELECTRICITYAND GAS

COMPANY IN THE UNITED STATESSTATE

WITH THE MERGER EXELON ELECTRIC GAS WILL ACHIEVE

THE VISION THROUGH
UNMATCHED SCALEAND SCOPE

STRONGBALANCE SHEETAND FINANCIALDISCIPLINE
STABLE GROWTHDELIVERYBUSINESSBUSINES WITH IMPROVINGOPERATIONSOPERATION

EXCEPTIONALGENERATIONBUSINESSBUSINES UNIQUELYPOSITIONEDTO

BENEFIT FROM

IMPROVINGPOWERMARKET FUNDAMENTALSFUNDAMENTAL

CONTINUINGEXCELLENCEIN OPERATIONSOPERATION

INCREASINGENVIRONMENTAL RESTRICTIONSRESTRICTIONON FOSSILFUELSFUEL

EXPERIENCEDMANAGEMENTTEAM

QJ RS
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MEETINGTHE CHALLENGE

BERENSON COMPANYAND WALL STREETACCESSACCES

MIDWEST LQI SEMINAR

APRIL 2006
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EPS RECONCILIATION

2000 GAAP REPORTEDPS

CHANGEIN COMMON SHARESSHARE 053

EXTRAORDINARYITEMSITEM 004
CUMULATIVEEFFECTOF ACCOUNTINGCHANGE

UNICOM PREMERGERRESUTSRESUT 079

MERGERRELATEDCOSTSCOST 034

PRO TORME MERGERACCOUNTINGADJUSTMENTSADJUSTMENT 07

2000 ADJUSTED OPERATING 193

2001 GAAP REPORTED 221

CUMULATIVEEFFECTOF ADOPTINGSFASSFA NO 33 002

EMPLOYEESEVERANCE COSTSCOST 005

LITIGATIONRESERVESRESERVE 001

NET LOSSLOS ON INVESTMENTSINVESTMENT 001

CTC PREPAYMENT 001

WHOLESALERATE SETTLEMENT 001
SETTLEMENTOFTRANSITIONBONDSWAP

2001 ADJUSTED OPERATING 224

2002 GAAP REPORTED 222
CUMULATIVEEFFECTOF ADOPTINGSFASSFA NO141 AND NO 142 035

GAIN ON SALE OT INVESTMENTIN ATT WIRELESSWIRELES 018
EMPLOYEESEVERANCE COSTSCOST 002

2002 ADJUSTED OPERATING 241
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EN RECONCILIATION 2OO3

2003 GAAP REPORTED 138
BOSTONGENERATINGIMPAIRMENT 087

CHARGESCHARGEASSOCIATEDWITHINVESTMENTIN STHE ENERGIESENERGIEINC 027

SEVERANCE 024
CUMULATIVEEFFECTOFADOPTINGSFASSFA NO143 017
PROPERTYTAXACCRUALREDUCTIONSREDUCTION 007
ENTERPRISESENTERPRISESERVICESSERVICE GOODWILLIMPAIRMENT 003

ENTERPRISESENTERPRISEIMPAIRMENTSIMPAIRMENTDUETO ANTICIPATEDSALE 003
MARCH COMED SETTLEMENT AGREEMENT 003

2003 ADJUSTEDGAAP OPERATING 261

2004 GAAP REPORTED 218
CHARGESCHARGEASSOCIATEDWTH DEBT REPURCHASESREPURCHASE 012

INVESTMENTSINVESTMENT IN SYNTHETICFUELPRODUCINGFACILITIESFACILITIE 010
SEVERANCE 007

CUMULATIVE EFFECTOF ADOPTINGPIN NO 005
SETTLEMENTASSOCIATED WTH THESTORAGEOTSPENTNUCLEARTUAT 004

BOSTONGENERATING2004 IMPACT 003
CHARGESCHARGEASSOCIATED WTH INVESTMENTIN STHE ENERGIESENERGIEINC 002

COSTSCOST RELATEDTO PROPOSEDMERGER WITH PSEG 001

2004 ADJUSTED OPERATING 10

2005 GAAP REPORTED 136

INVESTMENTSINVESTMENT IN SYNTHETICTUATPRODUCINGLACILITIESLACILITIE 010

CHARGESCHARGE RELATEDTO SH ANTICIPATEDMERGERWITH PSEG 003

IMPAIRMENTOF SH GOODWILL 78

2005 FINANCIALIMPACTOFGENERATIONSGENERATION INVESTMENTIN SITHE 003
CUMULATIVEAFFECTOFADOPTINGFIN NO 46R 006

2006 ADJUSTEDNONGAAP OPERATING 310 RT
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EARNINGSEARNING

THE OUTLOOKFOR2006 ADJUSTEDNONGAAP OPERATINGEARNINGSEARNINGIS
EXELON STANDALONE AND EXCLUDESEXCLUDE UNREALIZED MARKTOMARKET

ADJUSTMENTSADJUSTMENTFROM NONTRADINGACTMTIESACTMTIE INCOME RESULTINGFROM

INVESTMENTSINVESTMENT IN SYNTHETICFUELPRODUCINGFACILITIESFACILITIE SIGNIFICANT
IMPAIRMENTSIMPAIRMENTOF INTANGIBLEASSETSASSET CERTAIN SEVERANCE COSTSCOST AND COSTSCOST

ASSOCIATED WITH THE PROPOSEDMERGERWITH PSEG THESE ESTIMATESESTIMATE DO

NOT INCLUDE ANY IMPACTOFFUTURECHANGESCHANGETO GAAP EARNINGSEARNING

GUIDANCEIS BASED ON THE ASSUMPTIONOF NORMAL WEATHER

EXEL

CREATEDBY
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285305

FORM 8K

EXELON CORP EXC

EXHIBIT

FILED APRIL26 2006 PERIOD APRIL26 2006

REPORTOF UNSCHEDULEDMATERIALEVENTSEVENT OR CORPORATECHANGESCHANGE



UH RESULTSRESULT OF OE AND FINANCIAL

ITEM UH REGULATIONFD

UH FINANCIAL STATEMENTSSTATEMENT AND

99 PRESSPRES



UNITED STATESSTATE

SECURITIESSECURITIE AND EXCHANGE COMMISSION

WASHINGTONDC 20549

FORM 8K

CURRENT REPORT

PURSUANT TO SECTION 13 OR 15D OF THE SECURITIESSECURITIE EXCHANGEACT OF 1934

APRIL26 2006

DATE OFREPORTDATE OFEARLIESTEVENT REPORTED

EXACT NAME OFREGISTRANTAS SPECIFIEDIN ITS CHARTERSTATEOF

COMMISSION FILE INCORPORATIONADDRESSADDRES OFPRINCIPALEXECUTIVEOFFICESOFFICE AND IRS EMPLOYER
NUMBER TELEPHONENUMBER

116169 EXELON CORPORATION 232990190

PENNSYLVANIACORPORATION
10 SOUTHDEARBORNSTREET37TH FLOOR

BOX 805379

CHICAGOILLINOISILLINOI 606805379

312 3947398

11839 COMMONWEALTH EDISON COMPANY 36093 8600

AN ILLINOISILLINOI CORPORATION
440 SOUTHLASALLE STREET

CHICAGOILLINOISILLINOI 606051028

312 3944321

00016844 PECO ENERGY COMPANY 230970240

PENNSYLVANIACORPORATION
PO BOX 8699
2301 MARKET STREET

PHILADELPHIAPENNSYLVANIA191018699

215 8414000

33385496 EXELON GENERATION COMPANY LLC 233064219

PENNSYLVANIALIMITED LIABILITYCOMPANY
300 EXELONWAY
KENNETT SQUAREPENNSYLVANIA19348

610 7656900

CHECK THEAPPROPRIATEBOX BELOW IF THEFORM 8K FILINGIS INTENDEDTO SIMULTANEOUSLYSATISFYTHEFILINGOBLIGATIONOF THEREGISTRANT
UNDERANY OF THEFOLLOWINGPROVISIONSPROVISION

WRITTENCOMMUNICATIONSCOMMUNICATION PURSUANTTO RULE 425 UNDERTHESECURITIESSECURITIE ACT 17 CFR 230425
SOLICITINGMATERIALPURSUANTTO RULE 12 UNDERTHEEXCHANGEACT 17 CFR 240 12
PRECOMMENCEMENT CONMRNNICATIONSCONMRNNICATIONPURSUANTTO RULE 4D2B UNDERTHEEXCHANGEACT 17 CFR 240

PRECOMMENCEMENT COMMUNICATIONSCOMMUNICATION PURSUANTTO RULE 3E4C UNDERTHEEXCHANGEACT 17 CFR 2401 3E4C

SOURCE EXELON CORP 8K APRIL26 2006



SECTION FINANCIAL INFORMATION

ITEM 202 RESULTSRESULT OFOPERATIONSOPERATIONAND FINANCIAL CONDITION
SECTION REGULATIONFD

ITEM 701 REGULATIONFD DISCLOSURE

ON APRIL26 2006 EXELON CORPORATIONEXELONANNOUNCEDVIA PRESSPRES RELEASEEXELONSEXELON RESULTSRESULTFORTHEFIRSTQUARTERENDEDMARCH 31
2006 COPY OFTHEPRESSPRES RELEASEAND RELATEDATTACHMENTSATTACHMENTARE ATTACHEDHERETOAS EXHIBIT 99 THISTHI FORM 8K AND THEATTACHEDEXHIBIT

ARE PROVIDEDUNDERITEMSITEM 202 AND 701 OF FORM 8K AND ARE FURNISHEDTO BUTNOT FILEDWITH THE SECURITIESSECURITIE AND EXCHANGECOMMISSION

SEC

SECTION FINANCIAL STATEMENTSSTATEMENT AND EXHIBITSEXHIBIT

ITEM 901 FINANCIAL STATEMENTSSTATEMENT AND EXHIBITSEXHIBIT

EXHIBITSEXHIBIT

EXHIBITNO DESCRIPTION
99 PRESSPRES RELEASEAND EARNINGSEARNINGRELEASEATTACHMENTSATTACHMENT

THISTHI COMBINED FORM 8K IS BEINGFURNISHEDSEPARATELYBYEXELONCOMMONWEALTH EDISON COMPANYCOMED PECO ENERGY
COMPANYPECO AND EXELON GENERATIONCOMPANYLLC GENERATIONREGISTRANTSREGISTRANTINFORMATIONCONTAINEDHEREINRELATINGTO ANY
INDIVIDUAL REGISTRANTHASBEEN FURNISHEDBYSUCHREGISTRANTON ITSOWN BEHALF NO REGISTRANTMAKESMAKE ANY REPRESENTATIONAS TO INFORMATION

RELATINGTO ANY OTHERREGISTRANT

EXCEPTFORTHEHISTORICALINFORMATIONCONTAINEDHEREINCERTAINOF THEMATTERSMATTER DISCUSSEDIN THISTHI REPORTARE FORWARDLOOKINGSTATEMENTSSTATEMENT
WITHIN THEMEANINGOFTHEPRIVATE SECURITIESSECURITIE LITIGATIONREFORMACT OF 1995 THATARE SUBJECTTO RISKSRISK AND UNCERTAINTIESUNCERTAINTIE THE FACTORSFACTORTHAT

COULDCAUSE ACTUALRESULTSRESULTTO DIFFERMATERIALLYFROMTHEFORWARDLOOKINGSTATEMENTSSTATEMENT MADE BY REGISTRANTINCLUDETHOSEFACTORSFACTORDISCUSSED

HEREINAS WELLAS THEITEMSITEM DISCUSSEDIN THEREGISTRANTSREGISTRANT2005 ANNUAL REPORTON FORM 10KITEM RISK FACTORSFACTOR THE

REGISTRANTSREGISTRANT2005 ANNUAL REPORTON FORM 10KITEM FINANCIAL STATEMENTSSTATEMENT AND SUPPLEMENTARYDATA EXELONNOTE 20
CORNEDNOTE 17 PECONOTE 15 AND GENERATIONNOTE 17 AND OTHERFACTORSFACTORDISCUSSEDIN FILINGSFILINGWITH THE SEC BYTHE

REGISTRANTSREGISTRANTREADERSREADER ARE CAUTIONEDNOT TO PLACEUNDUE RELIANCEON THESEFORWARDLOOKINGSTATEMENTSSTATEMENT WHICH APPLYONLYAS OFTHEDATEOF

THISTHI REPORTNONE OFTHEREGISTRANTSREGISTRANTUNDERTAKESUNDERTAKEANY OBLIGATIONTOPUBLICLYRELEASEANY REVISIONTO ITSFORWARDLOOKINGSTATEMENTSSTATEMENT TO

REFLECTEVENTSEVENT OR CIRCUMSTANCESCIRCUMSTANCEAFTERTHEDATEOF THISTHI REPORT

SOURCE EXELON CORP 8K APRIL26 2006



SIGNATURESSIGNATURE

PURSUANTTO THEREQUIREMENTSREQUIREMENTOF THESECURITIESSECURITIE EXCHANGEACT OF 1934 THEREGISTRANTHASDULYCAUSEDTHISTHI REPORTTO BE SIGNEDON ITS
BEHALFBYTHEUNDERSIGNEDHEREUNTODULYAUTHORIZED

EXELON CORPORATION

PECO ENERGY COMPANY

EXELON GENERATION COMPANY LLC

JOHN YOUNG
EXECUTIVE VICE PRESIDENTFINANCE AND MARKETSMARKET
AND CHIEF FINANCIAL OFFICER

EXELONCORPORATION

COMMONWEALTH EDISON COMPANY

ROBERT

ROBERT MCDONALD
SENIORVICE PRESIDENTCHIEF FINANCIAL OFFICER
TREASURERAND CHIEF RISK OFFICER

COMMONWEALTH EDISON COMPANY

APRIL26 2006
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EXELOIT
NEWSNEW RELEASE

CONTACT JOYCECARSON IMMEDIATE

EXELONINVESTORRELATIONSRELATION

3123943441

JENNIFERMEDLEY
EXELONCORPORATECOMMUNICATIONSCOMMUNICATION
3123947189

EXELON ANNOUNCESANNOUNCE FIRST QUARTERRESULTSRESULT
REAFFIRMSREAFFIRM FULL YEAR 2006 OPERATINGEARNINGSEARNINGGUIDANCE

CHICAGO APRIL26 2006 EXELON CORPORATIONSCORPORATIONEXELONFIRSTQUARTER2006 CONSOLIDATEDEARNINGSEARNINGPREPAREDIN ACCORDANCEWITH

GAAP WERE 400 MILLION OR 059 PER DILUTEDSHARECOMPAREDWITH EARNINGSEARNINGOF521 MILLIONOR 077 PERDILUTEDSHAREIN THE FIRST

QUARTEROF 2005

EXELONSEXELON ADJUSTEDNONGAAP OPERATINGEARNINGSEARNINGFORTHE FIRSTQUARTEROF2006 WERE 420 MILLION OR 062 PERDILUTEDSHARE

COMPAREDWITH 452 MILLION OR 067 PER DILUTEDSHAREFORTHESAME PERIODIN 2005 THE DECREASEIN ADJUSTEDNONGAAP OPERATING
EARNINGSEARNINGPERSHAREWAS PRIMARILYTHERESULTOFUNFAVORABLEWEATHERCONDITIONSCONDITION IN THECOMMONWEALTH EDISON COMPANYCORNEDAND

PECO ENERGYCOMPANYPECO SERVICETERRITORIESTERRITORIEHIGHEROPERATINGAND MAINTENANCEEXPENSESEXPENSE INCLUDINGEXPENSESEXPENSE RELATEDTO

STOCKBASEDCOMPENSATIONIN ACCORDANCEWITH SFASSFA NO AND INCREASEDDEPRECIATIONAND AMORTIZATIONINCLUDINGTHEHIGHER
COMPETITIVETRANSITIONCHARGECTC AMORTIZATIONSCHEDULEDAT PECO PARTIALLYOFFSETBYHIGHERMARGINSMARGINON WHOLESALEMARKETSALESSALE AT

EXELONGENERATIONCOMPANYLLC GENERATIONEXCLUDINGTHEEFFECTSEFFECTOFUNFAVORABLEWEATHERAND TIMINGRELATEDITEMSITEM IN THEFIRST

QUARTEROF2006 AND FAVORABLEONETIME ITEMSITEM IN THE FIRSTQUARTEROF 2005 OPERATINGEARNINGSEARNINGINCREASEDIN LINEWITH MANAGEMENT
EXPECTATIONSEXPECTATION
WHILE VERY MILD WEATHERAND THETIMINGOF CERTAINEXPENSE ITEMSITEM PUTSOME PRESSUREON FIRSTQUARTERRESULTSRESULTEXELONSEXELON EARNINGSEARNINGENGINE
REMAINSREMAIN HEALTHYSAIDJOHN ROWE EXELONSEXELON CHAIRMANPRESIDENTAND CEO OPERATIONALPERFORMANCEWAS STRONGAS DEMONSTRATED

BY HIGHERNUCLEARCAPACITYFACTORAND IMPROVEDAVAILABILITYOFOUR FOSSILFLEETGENERATIONMARGINSMARGININCREASEDAS EXPECTEDOVER THE

FIRSTQUARTEROF LASTYEAR AND WE HAD SOLIDCORE GROWTHIN OUR DELIVERYSERVICEBUSINESSBUSINES ROWE CONTINUEDWHILE OUR EFFORTSEFFORTTO SECURE

APPROVALOF OUR PROPOSEDMERGERWITH PSEG HAVE PROGRESSEDSLOWLYWE BELIEVEWE WILL BE ABLETO COMPLETETHEMERGER AND ARE

COMMITTED TOTHATEND AS LONGAS THEDEALCONTINUESCONTINUE TO MAKE ECONOMIC SENSE OUR MOST SIGNIFICANTSUCCESSSUCCES IN THEFIRSTQUARTERCAME

WITH THE ILLINOISILLINOI COMMERCE COMMISSIONSCOMMISSION APPROVALOFTHEAUCTIONPROCESSPROCES FORCORNEDSCORNED POWERPROCUREMENTBEGINNINGNEXT YEAR
NONGAAP FINANCIALMEASURE ADJUSTEDNONGAAP OPERATINGEARNINGSEARNINGFORTHE FIRSTQUARTEROF2006 DO NOT INCLUDETHEFOLLOWING

ITEMSITEM THATARE INCLUDEDIN REPORTEDGAAP EARNINGSEARNINGALLAFTERTAX
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OF

MARKTOMARKET LOSSESLOSSE OF 11 MILLIONOR 002 PERDILUTEDSHAREFROMNONTRADINGACTIVITIESACTIVITIE

CHARGESCHARGEOF MILLION OR 001 PERDILUTEDSHARERELATEDTO CERTAININTEGRATIONCOSTSCOST ASSOCIATEDWITH THEPROPOSEDMERGERWITH

PUBLIC SERVICEENTERPRISEGROUPINCORPORATEDPSEG

CHARGESCHARGEOF MILLION OR 001 PERDILUTEDSHAREASSOCIATEDWITH THE SETTLEMENTOF TAX MATTER AT GENERATIONRELATEDTO ITS

PREVIOUSPREVIOUINVESTMENTIN SITHE ENERGIESENERGIEINC SITHE AND SEVERANCE COSTSCOST RECORDEDAT EXELON DURINGTHEPERIOD

EARNINGSEARNINGOF MILLION OR 001 PERDILUTEDSHARERESULTINGFROMINVESTMENTSINVESTMENT IN SYNTHETICFUELPRODUCINGFACILITIESFACILITIE

ADJUSTEDNONGAAP OPERATINGEARNINGSEARNINGFORTHEFIRSTQUARTEROF2005 DID NOT INCLUDETHEFOLLOWINGITEMSITEM THATWERE INCLUDEDIN

REPORTEDGAAP EARNINGSEARNINGALLAFTERTAX
MARKTOMARKET GAINSGAINOF39 MILLIONOR 006 PER DILUTEDSHAREFROMNONTRADINGACTIVITIESACTIVITIE

EARNINGSEARNINGOF16 MILLION OR 002 PERDILUTEDSHARERESULTINGFROMINVESTMENTSINVESTMENT IN SYNTHETICFUELPRODUCINGFACILITIESFACILITIE

EARNINGSEARNINGOF16 MILLION OR 002 PER DILUTEDSHAREASSOCIATEDWITH GENERATIONSGENERATION INVESTMENTIN SITHE

CHARGESCHARGEOF MILLION RELATEDTO CERTAININTEGRATIONCOSTSCOST ASSOCIATEDWITH THEPROPOSEDMERGERWITH PSEG

2006 EARNINGSEARNINGOUTLOOK

WE ARE REAFFIRMINGOUR 2006 OPERATINGEARNINGSEARNINGGUIDANCERANGEOF 300 TO 330 PER SHARE SAID ROWE DUE TOTHEONGOINGSTRENGTH
OFOUR CORE GENERATIONAND DELIVERYBUSINESSESBUSINESSE WE REMAIN COMFORTABLEWITH OUR ORIGINALGUIDANCERANGE DESPITETHECHALLENGEOFMILD

WEATHERAND ONGOINGCOST PRESSURESPRESSUREACROSSACROS OUR BUSINESSESBUSINESSE

EXELONSEXELON OUTLOOKFOR2006 ADJUSTEDNONGAAP OPERATINGEARNINGSEARNINGEXCLUDESEXCLUDE MARKTOMARKET ADJUSTMENTSADJUSTMENTFROMNONTRADINGACTIVITIESACTIVITIE
INCOME RESULTINGFROMINVESTMENTSINVESTMENT IN SYNTHETICFUELPRODUCINGFACILITIESFACILITIESIGNIFICANTIMPAIRMENTSIMPAIRMENTOFINTANGIBLEASSETSASSET CERTAINSEVERANCE

COSTSCOST AND CERTAINCOSTSCOST ASSOCIATEDWITH THEPROPOSEDMERGERWITH PSEG GIVINGCONSIDERATIONTO THESEFACTORSFACTOREXELON ESTIMATESESTIMATE

GAAP EARNINGSEARNINGIN 2006 WILL ALSOFALLIN THERANGEOF 300 TO 330 PERSHAREDOWN FROMTHEPREVIOUSPREVIOUESTIMATEOF305 TO 335 PER
SHAREDUE TO THEEXPECTEDPARTIALPHASEOUTOFTAX CREDITSCREDIT RELATEDTO SYNTHETICFUELPRODUCINGFACILITIESFACILITIE CONTINUEDHIGHOILPRICESPRICECOULD

RESULTIN FURTHERREDUCTIONIN GAAP EARNINGSEARNINGRELATEDTO SYNTHETICFUELPRODUCINGFACILITIESFACILITIE DUE TO AN ADDITIONALPHASEOUTOFTAX

CREDITSCREDIT AND POTENTIALLYSIGNIFICANTASSET IMPAIRMENTRELATEDTO THECREDITSCREDIT THESE EARNINGSEARNINGESTIMATESESTIMATE DO NOT INCLUDEANY IMPACTOF

FUTURECHANGESCHANGETO GAAP EARNINGSEARNINGGUIDANCEIS BASED ON THEASSUMPTIONOFNORMALWEATHER
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