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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

May 5, 2006
Date of Report (Date of earliest event reported)

Exact Name of Registrant as Specified in Its Charter; State of
Commission File Incorporation; Address of Principal Executive Offices; and
Number Telephone Number

IRS Employer
Identification Number

1-16169 EXELON CORPORATION
(a Pennsylvania corporation)
10 South Dearborn Street — 37th Floor
P.O. Box 805379
Chicago, Illinois 60680-5379
(312) 394-7398

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

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

333-85496 EXELON GENERATION COMPANY, LLC
(a Pennsylvania limited liability company)
300 Exelon Way
Kennett Square, Pennsylvania 19348
(610) 765-6900

23-2990190

36-0938600

23-0970240

23-3064219

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:
[0 Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
[ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

O Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
O Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
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On May 7-9, 2006, Exelon Corporation (Exelon) will participate in the American Gas Association Financial Forum in Scottsdale,
Arizona. Attached as Exhibit 99 to this Current Report on Form 8-K are the discussion materials to be used at the conference.

* %k ok %k ok

This combined Form 8-K is being furnished separately by Exelon, Commonwealth Edison Company (ComEd), PECO Energy
Company (PECO) and Exelon Generation Company, LLC (Generation) (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.

Except for the historical information contained herein, certain of the matters discussed in this Report are 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 the forward-looking statements made by a registrant include those factors discussed
herein, as well as the items discussed in (a) the Registrants’ 2005 Annual Report on Form 10-K—ITEM 1A. Risk Factors, (b) the
Registrants’ 2005 Annual Report on Form 10-K—ITEM 8. Financial Statements and Supplementary Data: Exelon—Note 20,
ComEd—Note 17, PECO—Note 15 and Generation—Note 17, and (c) 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 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 Report.

Source: EXELON CORP, 8-K, May 05, 2006
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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.

May 5, 2006

Source: EXELON CORP, 8-K, May 05, 2006

EXELON CORPORATION
PECO ENERGY COMPANY
EXELON GENERATION COMPANY, LLC

/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
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Forward-L.ooking Statements

This presentation includes forward-looking statements within the meaning of the Private
3ecurities Litigation Reform Act of 1995, that are subjject to risks and uncertainties. The factors
that could cause actual results of Exelon Corporation (Exelon), Commaonwealth Edison
Company, PECO Energy Company, and Exelon Generation Company LLC (collectively, the
Exelon Companies) to differ materially from these forward-looking statements include those
discussed herein as well as those discussed in (a) the Exelon Companies’ 2005 Annual Report
on Farm 10-K—TEM 1A, Risk Factors, (b) the Exelon Companies' 2005 Annual Report on Form
10-K~ITEM 8. Financial Statements and Supplementary Data: Exelon-Note 20, ComEd-Note
17, PECO-Note 15 and Generation-Note 17, and (c) other factors discussed in filings with the
SEC by the Exelon Companies. The factors that could cause actual results of Public Service
Enterprise Group Incorporated (PSEG), Public Service Electric and Gas Campany, PSEG
Power LLC, and PSEG Energy Holdings L.L.C. (collectively, the PSEG Companies) to differ
materially from these forward-iooking statements include those discussed herein as well as
those discussed in (1) the PSEG Campanies' 2005 Annual Report on Farms 10-K and 10-Q, in
(a) Forward Looking Statements (b) ITEM 1A, Risk Factors, and (c) ITEM 7. Management's
Discussion and Analysis of Financial Condition and Resuits of Operations and (2) other factors
discussed in filings with the SEC by the PSEG Companies. A discussion of risks associated
with the proposed merger of Exelon and PSEG is included in the joint proxy
statement/prospectus that Exelon filed with the SEC pursuant to Rule 424(b)(3) on June 3,
2005 (Registration No. 333-122704). Readers are cautioned not to place undue reliance on
these forward-tooking statements, which apply only as of the date of this presentation. None of
the Exelon Companies or the PSEG Companies undertakes any obligation to publicly release
any revision 1o its forward-looking statements to refiect events or circumstances after the date

of this presentation.
Exelon. © PSEG

Source: EXELON CORP, 8-K, May 05, 2006



Company Representatives

William McNaeil

Director — Regulatory Strategies
ComEd

Joyce Carson
VP — Investor Relations
Exelon Corporation

Marybeth Flater

Manager — Investor Relations
Exelon Corporation

Pete Cistaro

VP — Gas Delivery
Public Service Electric & Gas Co.

Dan Cregg

Director — Financial Reporting & Communications
PSEG Power

Sue Carson
Director — Investor Relations
PSEG

Source: EXELON CORP, 8-K, May 05, 2006



Key Messages

» Continued strong stand-alone performance at both
Exelon and PSEG

» Value-added, operationally-driven merger
— Progressing towards close in third quarter 2006

» Uniquely positioned generation business
- Large, low-cost, low-emissions, exceptionally well-run nuclear fleet

— Upside from end of below-market contracts in lllinois and Pennsylvania
and re-pricing of forward market sales

- Improving power market fundamentals

+ Stable growth delivery businesses with improving
operations in three major metropolitan areas

» Strong balance sheet and financial discipline
» Experienced management team

Exelon. O

PSEG

Source: EXELON CORP, 8-K, May 05, 2006



PSEG Overview

Assets (as of 12/31/05). $29.88

- gy 2006E Operating Eamings(112} $875M - $950M
pSEG 2006 EPS Guidance:ax» $345 -$3.75

PSEG PSEG

SEEAN
Travitional TED Regional
Whoigsale Energy
Electric Customers: 2.1M Nuclear Capacity: 3,494 MW
Gas Customers: 1.7M  Total Capacity: 13,846 MW
2005 Results:  $347 My, $418 M)
200€ Range: $2TOM - 5290My; $500M - $550Ma)
m includes the parent impact of &B0-70M
@ Income from Continuing Operations , excluding merger-retated costs

@) Income from Cortinuing Operations, excluding menger-refated costs of $3M
for PSESG and $12Mfor PSEG Power

L
PSEG

QO PSEG O PSEG
£t Hewmitads

Domesticinty Loveraged

Enecrgy Lognsos
$196 M
$165M - $185M

o
l L",A

%

X
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Year to Date Results — 15t Quarter 2006
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PSEG Stand-Alone 2006 Earnings Guidance

o $3.75"

NDT .
*Normal . D;wen by
Weather ower.
Recontracting
at-Higher
Commodity
Prices
2538
C Ul
are ) Shates .
2005 Actua Markets Operdtions NewAssets Leases Other 2006 2007 2008

Guidance

"Excludes 14 cents pershare of merger costs that are induded in Income from Continuing Operations
** exduding merger costs that are induded in fncome from Continuing Opetations

PSEG

Source: EXELON CORP, 8-K, May 05, 2006



PJM Pricing Environment
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BGS Auction Results

Increase in Full Requirements Component Due to:

Increased Congestion (Eastiest Basis) $102.21 )

(26 Montn b avgy _Full Requirements
7 * Transmission

= Ancillary services

« Load shape

« Congestion

* Risk premium

« Capacity

Anticipated Increase in Capacity Markats/RFM
Higher Molatiity in Market Increases Risk Premium =

$65.91

{36 Manth N2 Avg)

$55.59

{34 Manth MJ &g

$55.05

vty NG A

RTC Forward
Energy Cost

2003 Auction 2004 Auction 2005 Auction 2006 Auction

RTC = round the dock

Source: EXELON CORP, 8-K, May 05, 2006



Significant Forward Hedging of Nuclear and Coal
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PSE&G Regulatory Filings

Excess Depreciation Credit

- $64M annual credit expired December 31, 2005
+ BPU Order Issued February 7, 2006
—-PSE&G tofile 1Q 2008 actual results by June 15, 2006

+ $5M monthly impact on earnings and cash flow

Gas Base Rate Case
«Current rates in effect since January 2002

-$133 M revenue increase requested
—3.78% Overall Increase
-Requested ROE 11%
—Depreciation Increase of $55M

-Schedule calls for BPU decision in early December

O PSEG
10

Source: EXELON CORP, 8-K, May 05, 2006



PSE&G Revenue & Sales
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PSE&G’'s Gas Delivery System

.
} By Others
of
3
} PSE&G Gas
Delivery

r 7 H _‘l : y:
2 K s o " Sepasibnot o j P ——
i . O PSEG
1

Source: EXELON CORP, 8-K, May 05, 2006



PSE&G's Gas Delivery Overview

» gth Largest Gas LDC in the U.S.
« 1.7 million gas customers

= 2,250 square mile franchise territory
= 2,003 employees (338 MAST, 1,665 Union)

= 3 Division Headquarters

sNorthern: Oakland, Oradell, Clifton,
Orange

«Central: Jersey City, Hatrrison, Summit

*Southern: Plainfield, New Brunswick,
Trenton, Burlington, Audubon

= 17,520 miles of distribution main

« 70 miles of transmission main

= 16,234 miles of service

* Sales volume growth: 1.4% per year

PSEG

Source: EXELON CORP, 8-K, May 05, 2006



PSE&G Gas Delivery Organization

Gas System Gas Distribution
Operations Center
* Monitor gas pipeline = Engineer & install pipes
meter stations = New construction
— Five Interstate Pipelines » Replacement projects
serve NJ =Cast iron

» Monitor & operate remote

control regulators » Ahead of paving

= System reinforcement
* Prepare daily system load « Maintenance

estimates & coordinate « Mandated Programs

gas deliveries = Regulator & valve inspects
» Respond to pipeline and = Annual leak patrol

system emergencies = Complete mark outs

* Repair gas leaks
1 PSEG

14

Source: EXELON CORP, 8-K, May 05, 2006



PSE&G Appliance Service Operation

Utility Work

+ First responder on all leak reports
e 99,79% within 1 hour

 Provide diagnostics for gas equipment
and appliances

e Perform meter active/inactive orders

« Install, maintain, remove & replace
meters and regulators

Competitive Work

APSO {Appliance Parts Service Order —
charged repair services)

Contract - covered parts and associated
labor (1.3M contracts)

Water Heater Replacement

HWAC Replacement (boilers, furnaces, air
conditioners)

<) PSEG
15
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Gas Residential Bill Comparisons

Annua Gas Residential Bill Comparison
Sdewde Average 1,000 Therms
BGSS Raes Approved December 15,2005
‘with NJN Notificaion of February & Mwrch Cradits
$2.000
41,800
1IR5:
41,600 — 10724 R0
TRAT BRlLE L EELALE mTEFA & SUT
- $1.400 o - — Taxes
e $1.200 +— oSupply
a
4 FRETHE | -
k-] $1.000 105143 L3t 109123 aSEC
15232
E $800 0 Celivery
$600 i —
$400 +— nas = N b e o T
== e =y T =
$200 — mgm as6 50 33078 g W48 ——i
40
$1.482.88 $1.564.28 $1.61550 $1.608.34 §1.738.38
Public Service Public Service MNew Jersey Matural  Elizabethtown Gas  South Jersey Gas
Electric & Gas Co. Electric & Gas Co. @ Gas Co. Co. Co.
GBC 12 &0 Proposed
Rates

Source: EXELON CORP, 8-K, May 05, 2006



PSE&G Electric System
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PSE&G’s Electric Delivery Overview

* 2.1 million electric customers

* 2,600 square mile franchise
territory

= 2,111 employees (434 MAST,
1,677 Union)

* 4 Division Headquarters

*Metropolitan, Palisades,
Central, Southern

» 21,818 circuit miles, including
7,826 underground

= Sales volume growth: 1.29% per
year

Source: EXELON CORP, 8-K, May 05, 2006



Electric Residential Bill Comparisons
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New Jersey BGS Auction Structure

20,000+
g 16,000
3
< 12,0001 2002 FF
w Auction
& ;

) 1 Year

- 8000 ¥
= 170
Tg Tranches
.g 4,000 A

2002 2003 2004 2005 2006 2007 2008

& PSEG
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Exelon Qverview

Exel®n.

21

Source: EXELON CORP, 8-K, May 05, 2006



Exelon QOverview

2006E Operating Eamings: $2.0-$2.2B

Exe'g%n 2006 EPS Guidance: $3.00-$3.30
i " | Assets (12:31/05): $42.48
i

EXelﬁi%ni

Energy Delivery

Cam&d . Fossit Generation
e %' PE{:{:} Power Marketing
Hiinois Pennsylvania Nuclear Capacity: 16,856 MW
ity Luinty Total Capacity: 33,520 MW}
Customers . .
Electric: 3.7TM 1.5M 50% of Operating Earnings
Gas: - 0.5M

ComEd & PECO each contribute
~25% of Operating Earnings

(1) At 128105; indudes long-term contracts and investments in two fadilifies in texico of 230 MWs Exelﬁg&n
Note: See presentation appendix for adjusted (non-GAAP) operating recondiiations to GAAP e “

22
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Meeting the Financial Challenge

Year-to-date Results:

Adjusted (non-GAAP) Operating Earnings per Share
Operating EFS $ 082 $ 087 g
GAAP EPS $ 088 $ 077

1Q 2006 Highlights:

« ICC approved ComEd
energy procurement case

+ Unfavorable weather

2001 2002 2003 2004 2005

+ Timing-related items
+ Higher generation margins

» Increased nuclear capacity
factor

B
Note: See presentation appendix for recondiliation of adjusted (non-GAAP) operating EPS to GAAP EPS Exel%wﬂa
23
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Exelon’s EPS Drivers: 2004 - 2007

Adjusted (non-GAAP) operating EPS Guidance
$3.10 $3.00-$3.30

+ Gengration
Margins

+ Load Growth

- Weather

- Migher O&M

| + Generation
Margins
| +Weather
| +Load Growth |
Other

2004A / 2005A 2006 Estimate 2007

g

IEJDS Guidanoe:$300—$3,ﬂ

Strong earnings growth will continue in 2006
and accelerate in 2007

Note: See presentation appendix for adjusted (non-GAAP) operating EPS recondilialions to GAAP Exe’@.ﬂ‘n»
24
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Generation Market Opportunity

200,000
180,000

Total Supply including Purchases

160,000
140,000

n
£
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ISl 11 puracac Hower, Gt epresentaio or oAt Purposes oy~ Exelun.
25

Source: EXELON CORP, 8-K, May 05, 2006



Composition of Operating EPS

$4.50 {Illustrative)

$4.00 %
$3.50 g10  $3008330 %

$3.00
$2.50 B PECO
Ed
$2.00 1 & ComEd
Generation

2002 2003 2004 2005 2006E* 2007E*

A further shift in relative earnings contribution from Energy Delivery to
Generation will occur in 2007 when ComEd becomes a pure wires company
and Generation gets a market price for its Midwest production

* 2006: represents mid-point of guidance range. 2007: represents Thomson First Call consensus EPS E l ¥
estimate of $4.36 as of 5106 for Exelon stand-alone, not campany guidance. Segment results are xe wnw
26

illustrative only. Note: See presentation appendixfor adjusted (non-GAAP) operating EPS recondiliations to GAAP.

Source: EXELON CORP, 8-K, May 05, 2006



A 8

lllinois Regulatory/Legislative Timeline

Einal 1CC Staft
Repn{i sswmnrim; ]

Exelon.
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A “Powerful” Combination

PSEG Brings

+ Excellence in transmission and
distribution operations

+ Expertise in BGS auction
development and participation

+ Strong gas LDC experience

Exelon Brings

* Premier nuclear operation
expertise

+ Broad platform for earnings
and cash flow growth

+ Large merger integration success

BGS = Basic Generation Sendce
LDC = local distribution company

EEG:

.

.

.

Enhanced earnings
Regulatory and market diversity
Increased operating Rexibility

Strong, stable cash flow with
commitment to solid investment
grade ratings

Experienced management team

Exelon. O

Source: EXELON CORP, 8-K, May 05, 2006



