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Exelon.

Strong Financial Performance B
Yearto-date EPS Results Historical Operating EPS
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ComEd Operating Earnings:
2007 Estimate

fisks & Opporunitiey

+4 Load growth

+4 Spending

+4 DET ighweatng outmme
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2008 Guidances) 2887 - BST Request 2087 Proliminary Guidenze®

Based on ComEd's Requast in he Hazed on the LT Ordatin the DET Case
frativety Genice Taof (DET) Gase

| As a “wires-only” company, ComEd was always expected to earn less on an

| operating basis in 2007 than in prior years. The unfavorable ICC Order in the
- Distribution Case further depressed ComEd's 2007 earnings outlook,
(132008 Operating Eami St ;& appaodix Yor iiation of adjusted (on-GANT) operating EPS to GAAP EPS
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Source: EXELON CORP, 8-K, November 06, 2006



ComEd Operating Earnings: R
Next Five Years

. Executing ComEd's 07 — 2011 Eamings Drivess o mEg -~ 2011 spumption
Regulatory Recovery Plan * Ragular DST Rate Ragissts Rate Baze  ~3EED
£ 3 ¥
(Minimiza Regulatory Lag) Equits 5%

N . § Rate Hase Grawth St s -
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= Baintain and improve the
el;as ity of ConEd's svalern $EOM- F135M
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s improve customer servce " 2087 Prefiminary a1
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™
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After 2007, assuming no rate freeze Iegrs on or similar event, ComEd'’s
~earnings are expected o increase as reg{ﬂatary lag is reduced over time
thmugh regu!ar rate requests, putting ComEd on a path toward appropriate
, returns and solid credit metrics

(1) Fradiminary 2007 Opersting Exmivgs Guidarce which will be updared 2 Bralon’s foncal rventer Commcﬁ on 12712
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Source: EXELON CORP, 8-K, November 06, 2006
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important ComEd Milestone:
Purchased Power Cost Recovery

v 1CC authorized recovery of purchased power costs in the
Distribution Case Rate Order — July 2006

v lllinois auction approved - September 2006

+ Culmination of nearly three-year process to approve
procurement methodology

« Resulted in customer rates lower than those in 1995

v Implications of a rate freeze extension (if proposed legisiation
were enacted and upheld)

+ ComkEd would pay substantially more for its purchased power
and operating costs than it would be allowed to collect

+ Would result in a significant cash flow deficit which would
ultimately drive ComEd into inscolvency and bankruptey

Source: EXELON CORP, 8-K, November 06, 2006
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PECO Average Electric Rates

Electric Restructuring Settiement
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PECO Expected Rate Base
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PECO Operating Earnings:
Next Five Years

$410M - 3440M
Lo

2006 — 2011 Farrings Driver
® Load growth

B CTC amordization

§ nfationary pressures

$400M - $430M
P

Guidance®
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Exelon through the remainder of the lransition period
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Generation
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Exelon Generation Value Proposition

Exceptional generation business uniquely positioned
to capture value of:

» Large, low-cost, low-emissions, well-run nuclear fleet

» Upside from end of below-market POLR contracts in
illinois and Pennsylvania

* Tightening reserve margins

Exelon Generation caplures market opporiunities and rigorously
manages risk through operalional and commercial excellence

Source: EXELON CORP, 8-K, November 06, 2006



Nuclear Operations: o,
Sustained Performance

Range of Nuclear Capacity Factors (2001-2005)
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Syereation
Nuclear Operations: )
Track Record of Excellence
Scalability of Exelon Model
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The Exelon Nuclear model works — and is scalable

(1) Nucfear Operating Sarvicés Lottiaat with PSEG Nuclear

M
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Nuclear Going Forward

v Recently announced intent to apply for Construction & Operating
License (“COL™ in ERCOT by end of 2008

+ Preserves option to participate in Energy Policy Act incentives
+ Supports NRC resource planning

+ New nuclear designs offer improved features, passive safety
systems, competitive capital costs and shorter construction times

v ERCOT is an attractive market for new nuclear
« Growing demand for power and robust market prices
+ State and local support for new nuclear

+ Provides emissions-free generation in an area with air quality
concerns

+ Existing presence in ERCOT

v Exelon’s phased approach allows for go/no-go decisions at major
funding/commitment milestones

RIS

Source: EXELON CORP, 8-K, November 06, 2006
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| . Power Team creates value by capiurmg the upside, prolecling the diansude
, and translating operational excellence into earnings '

Recent Examples
v Supplemented portfolio with load
following products

v Maintained length for opportunistic
sales

¥ Used physical and financial fuel
products to manage variability In fossil
generation output

v Deployed option strategies in the
Midwaest and Mid-Atlantic & protect
against retail load switching and price
volatitity

s

Source: EXELON CORP, 8-K, November 06, 2006



Cameration

Commodity Hedging Targets e,

Target Financial Hedge* Range Detiniion

Prroard Fingrbally Hodged iz oue exim ate of s
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Prompt Year | Second Year | Third Year drop et assurning oormal yenesation persting
ounififions

90% - 98% 70% - 9D0% 50% - 70% The formulieis: - (Grose margin at the 60

S Bl F Evpected Grams marging

¥ Reduce sarnings risk created by market and porifolio uncerainties
+ Link hedging requirements to:
» Fulure cash requiremenis: capiial expenditures, debt paymenis
» Credit objectives
+ Value retumn policy
v Consider various sources of risk
« Markel, Credit, Operational

' _'?texibiiiiy in our targeted ‘ﬁ'hamiai hedge rangeﬁ allows us o be
opportunistic while mitigating downslde risk

s

Source; EXELON CORP, 8-K, November 06, 2006



Exelon Generation Operating RS
Earnings: Next Five Years
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Value Return Policy

v Exelon’s changing composition of earnings warrants a new value return
policy

+ Existing dividend policy based on a business mix in which the regulated
utilities confributed a larger share of eamings

+ Existing share repurchase program designed solely to offset dilulion
from shares Issued under Exelon’s incentive plans

¥ The naw policy will:
= Establish a base dividend

» Return excess cash and/or balance sheet capacity through share
repurchases

+ After funding maintenance capital and commitied dividends
+ In absence of higher value-added growth opportunities
« Maintain adequate credit melrics on a prospective basis

. Details of the Value Return Policy will be discussed at Exelon’s Annual |
investor Conference on December 12th, 2006

. R
o A

Source: EXELON CORP, 8-K, November 06, 2006
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2006 Exelon Investor Conference
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Value Driven

our vision

Exgton will be the best electric and gas company in the United States,
Working together, we will set the standard of excellence in the eyes

of our customers, employees, investors and the communities we serve,

our goals
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