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Commonwealth Edison Company
Embedded Cost of Long-term Debt Work Papers
Year Ending December 31, 2014
Amortization Principal of
Line Debt, Issue Type Date Period Debt Call Net Gain or Balance as Annual
No. Coupon Rate™? Reacquired End Date Reacquired Premium (Net Loss) 12/31/2014 Amortization
(A) (B) © (D) (E) ] G) (H)
1 Unamortized Loss on Reacquired Debt
2 First Mortgage Bonds
3 14.250% Series 46 11/24/87 04/15/15 100,000,000 3,820,000 $ (4,690,683) $ 20,362 $ (69,867)
4 15.375% Series 47 11/24/87 04/15/15 100,000,000 12,410,000 (13,618,887) 59,131 (202,851)
5 17.500% Series 44 05/24/88 04/15/15 47,315,000 2,122,000 (2,161,698) 5,473 (18,789)
6 12.250% Series 50 11/21/88 04/15/15 100,000,000 3,500,000 (3,839,210) 10,014 (34,370)
7 13.375% Series 51 11/21/88 04/15/15 83,650,000 8,802,000 (9,670,777) 25,238 (86,577)
8 12.000% Series 66 03/23/93 04/15/15 100,000,000 9,000,000 (9,791,995) 103,485 (355,009)
9 11.125% Series 71 05/01/93 04/15/15 125,000,000 9,612,500 (11,593,775) 122,962 (421,821)
10 10.500% Series 56 05/27/93 04/15/15 150,000,000 9,750,000 (11,536,825) 123,442 (423,470)
11 10.375% 1985 12/14/94 03/01/20 30,000,000 600,000 (1,615,843) 190,299 (36,817)
12 10.625% 1985 12/14/94 03/01/20 111,000,000 2,200,000 (6,825,849) 144,623 (27,976)
13 10.625% 1985 12/14/94 03/01/17 499,944 (230,551)
14 8.375% Series 86 09/16/02 02/01/33 3,425,000 2,130,060 (117,744)
15 8.375% Series 88 03/18/03 04/15/15 235,950,000 9,114,749 (12,244,541) 195,785 (671,642)
16 8.000% Series 91 04/15/03 04/15/15 160,000,000 5,862,400 (11,858,267) 189,609 (650,454)
17 5.875% Series 100 07/27/04 02/01/33 11,400,000 (185,592) (788,382) 500,229 (27,627)
18 5.875% Series 100 08/06/04 02/01/33 40,000,000 866,000 (4,283,438) 2,720,468 (150,246)
19 5.875% Series 100 08/25/04 02/01/33 45,000,000 2,611,350 (6,455,972) 4,107,783 (226,863)
20 4.700% Series 101 08/06/04 04/15/15 85,000,000 (499,800) (8,553,071) 234,415 (799,660)
21 4.700% Series 101 08/25/04 04/15/15 50,000,000 793,000 (6,118,209) 168,511 (574,812)
22 1.950% Series 111 10/12/11 09/01/16 80,148,600 - (171,078) 59,056 (34,796)
23 3.400% Series 112 10/12/11 09/01/21 110,681,400 - (236,251) 159,552 (23,824)
24
25 Interest Rate Swap Settlement® 02/01/33 21,539,444 9,394,424 (519,507)
26 Interest Rate Swap Settlement® 04/15/15 8,249,000 131,516 (450,911)
27 Interest Rate Swap Settlement® 07/31/20 4,246,042 2,371,886 (424,604)
28
29 Subordinated Deferrable Interest Notes and Senior Notes
30 8.480% 03/20/03 03/15/33 206,190,000 - (20,228,911) 12,277,788 (674,297)
31 6.950% 08/06/04 07/15/18 60,000,000 11,509,200 (16,568,486) 4,211,280 (1,187,880)
32 6.950% 08/25/04 07/15/18 25,000,000 5,516,000 (7,624,035) 1,945,091 (548,654)
33 Pollution Control Obligations
34 11.375% IEFFA 1984 11/21/94 11/01/19 42,200,000 844,000 (1,687,652) 281,581 (58,191)
35
36 5.875% 1977 05/15/03 05/15/17 40,000,000 - (599,277) 101,657 (42,806)
37 Variable 1994B 09/30/03 11/01/19 42,200,000 - (174,123) 52,377 (10,821)
38 Variable 1994C 11/28/03 03/01/20 50,000,000 - (79,616) 25,318 (4,899)
39 Variable 1994D 03/21/05 03/01/17 91,000,000 - (4,524,506) 820,296 (378,299)
40 Variable 2005 06/13/08 03/01/17 91,000,000 - (961,559) 238,954 (110,408)
41 Variable 2003C 06/18/08 03/01/20 50,000,000 - (795,632) 351,664 (67,954)
42 Variable 2003B 07/08/08 11/01/19 42,200,000 - (222,142) 94,990 (19,632)
43 Variable 2003B 07/08/08 05/01/21 - (435,433) 215,327 (33,983)
44 Variable 2003A 07/10/08 05/15/17 40,000,000 - (566,327) 152,022 (64,020)
45 Variable 2003A 07/10/08 05/01/21 - (332,768) 164,628 (25,982)
46 Variable 2003D 07/29/08 05/01/21 - (112,292) 55,780 (8,803)
47 Variable 2008D 05/28/09 03/01/20 50,000,000 - (546,292) 260,539 (50,427)
48 Variable 2008F 05/28/09 03/01/17 91,000,000 - (677,508) 187,396 (86,490)
49 Variable 2008E 05/28/09 05/01/21 49,830,000 - (566,726) 299,105 (47,228)
50 Subordinated Deferrable Interest Debentures
51 8.500% ComEd Financing Il 03/07/08 01/15/38 154,640,000 - (11,579,481) 8,947,046 (387,598)
52 Write-off 1997 Unamoritized Loss 2,240,678 (1,015,393) 1,258,427
53 TOTAL 101,672,807 (158,062,353) $ 53,335,713 $ (9,130,733)
54
55 Unamortized Gain on Reacquired Debt
56 Interest Rate Swap Settlement? 07/31/20 165,326 (92,353) 16,533
57 TOTAL - 165,326 $ (92,353) $ 16,533
Notes:

(1) Listing sourced from Form 21 ILCC, Pages 24a-24b.
(2) Refunded with the proceeds from issuance of long-term debt with the maturity dates on Page 2 of WPD-3.
(3) The unamortized losses and gains on interest rate swap settlements are reported in FERC accounts 182.3 (Other Regulatory Assets)
and 254 (Other Regulatory Liabilities), respectively.
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Maturity Date(s)
Line Debt, Issue Type of New Debt
No. Coupon Rate’ Issues
(A) (B) © (D) (E) F
REFUNDING ISSUES
1 First Mortgage Bonds
2 14.250% Series 46 Feb-2023 Apr-2015 2)
3 15.375% Series 47 Feb-2023 Apr-2015 (2)
4 17.500% Series 44 Mar-1998 Feb-2023 Apr-2015 (2)
5 12.250% Series 50 Mar-1998 Feb-2023 Apr-2015 (2)
6 13.375% Series 51 Mar-1998 Feb-2023 Apr-2015 2
7 12.000% Series 66 Feb-2023 Apr-2015 2
8 11.125% Series 71 Feb-2023 Apr-2015 (2)
9 10.500% Series 56 Apr-2023 Apr-2015 (2)
10 10.375% 1985 Mar-2009 Mar-2020 2
11 10.625% 1985 Mar-2009 Mar-2015 Mar-2020 Mar-2017 (2
12 8.375% Series 86 Feb-2033
13 8.375% Series 88 Apr-2015
14 8.000% Series 91 Apr-2015
15  Subordinated Deferrable Interest Notes
16 8.480% Mar-2033
17 Subordinated Deferrable Interest Debentures
18 8.500% Jan-2038
19  Pollution Control Obligations
20 11.375% IEFFA Series '84 Oct-2014 Nov-2019 (2)
21 5.875% IDFA Series '77 May-2017
22 Variable IDFA 1994B Nov-2019
23 Variable IDFA 1994C Mar-2020
24 Variable IDFA 1994D Mar-2017
25 Variable IFA Series 2005 Mar-2017
26 Variable IDFA Series 2003 C Mar-2020
27 Variable IDFA Series 2003 B Nov-2019 May-2021
28 Variable IDFA Series 2003 A May-2017 May-2021
29 Variable IDFA Series 2003 D Jan-2014 May-2021
30 Variable IFA Series 2008 D Mar-2020 Sep-2016 Sep-2021
31 Variable IFA Series 2008 F Mar-2017 Sep-2016 Sep-2021
32 Variable IFA Series 2008 E May-2021 Sep-2016 Sep-2021
33
34 The following debt items were not refinanced:
35 Original Maturity Date of Debt Issues
36  First Mortgage Bonds
37 5.850% Series 94C Jan-2014
38 5.875% Series 100 Feb-2033
39 4.700% Series 101 Apr-2015
40 1.950% Series 111 Sept-2015
41 3.400% Series 112 Sept-2021
42
43 Notes -
44 6.950% Jul-2018
Notes:

(1) Listing sourced from Form 21 ILCC, Pages 24c and 24d.

(2) The amortization period has changed due to the refunding of the long-term debt originally issued to refund this issue. Maturity date is that of the new long-term debt issue.
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Commonwealth Edison Company
Schedule D-7 Embedded Cost Of Long Term Debt
Years 2010 - 2014
(In Dollars)
Line FERC Form 1
No. Description Source 2014 2013 2012 2011 2010
(A) (B) © (D) (E) (F) (G)
1 Long-Term Debt Outstanding CR / (DR)
2 Long-Term Debt Outstanding (Accts 221 - 224) p.112,1.18-21 $6,174,786,000  $5,891,786,000  $5,793,786,000  $5,893,786,000 $5,231,216,000
3 Unamortized Premium on Long-Term Debt (Acct 225) p. 112, 1. 22 382,482 618,304 854,125 1,164,491 1,761,174
4 Unamortized Discount on Long-Term Debt (Acct 226) p. 112, 1. 23 (18,520,046) (19,547,559) (21,181,829) (23,327,102) (25,787,502)
5  Unamortized Gain on Reacquired Debt (Acct 257) p. 113 - - 6,866 30,724 54,580
6  Unamortized Loss on Reacquired Debt (Acct 189) p. 111 41,437,887 49,178,323 58,342,092 71,594,893 89,630,249
7 Loss on Settled Cash Flow Swaps (Acct 182.3) p.232,1.8 (11,897,826) (13,292,848) (14,687,871) (16,243,849) (18,411,455)
8  Gain on Settled Cash Flow Swaps (Acct 254) p. 278, 1.3 92,353 108,885 125,418 141,951 158,484
9  Unamortized Debt Expenses (Acct 181) p. 111 33,725,681 29,070,884 29,211,484 29,959,231 (27,238,293)
10 Net Long-Term Debt Outstanding $6,220,006,531  $5,937,921,989  $5,846,456,285  $5,957,106,339 $5,251,383,237
11 Cost of Long-Term Debt DR / (CR) 2014 2013 2012 2011 2010
12 Interest on Long-Term Debt (Acct 427 / 430) p. 256 - 257, col. (I) $ 297,204,931 $ 281,465,894 $ 282,861,311 $ 307,737,280 $ 288,723,797
13 Amortization of Debt Discount and Expense (Acct 428) p. 117, 1. 63 6,124,199 6,864,175 7,106,514 11,262,014 9,853,063
14 Amortization of Loss on Reacquired Debt (Acct 428.1) p.117,1. 64 7,740,437 9,163,768 13,252,802 18,442,686 20,058,932
15  Amortization of Premium on Debt (Acct 429) p. 117, 1. 65 (235,820) (235,821) (310,366) (596,683) (596,683)
16  Amortization of Gain on Reacquired Debt (Acct 429.1) p. 117, 1. 66 - 6,868 23,856 23,856 (23,856)
17 Total Cost of Long-Term Debt $ 310,833,747 $ 297,264,884 $ 302,934,117 $ 336,869,153 $ 318,015,253
18 Embedded Cost of Long-Term Debt Rate (. 18 /1. 11) (a) 5.00% 5.01% 5.18% 5.65% 6.06%
Notes:

(a) Not meaningful for ratemaking purposes due to differences between these amounts and those in the ILCC Form 21.
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Commonwealth Edison Company
Schedule D-7 - Estimated Return on Rate Base (a)
Years 2010 - 2014
(In Dollars)
Line FERC Form 1
No. Description Source 2014 2013 2012 2011 2010
(A) (B) (©) (D) (E) (F) (G)
1 Rate Base (Unadjusted) (a)
2  Plantin Service p. 200, 1.3 $21,396,203,109 $20,112,450,283 $19,220,833,674 $18,350,434,707 $17,565,228,096
3 Completed Construction Not Classified p. 200, I. 6 532,482,419 322,652,899 330,961,259 434,982,980 384,942,681
4 Accumulated Depreciation p. 200, I. 22 (7,867,016,286) (7,622,336,723) (7,352,149,396) (7,152,494,925) (6,843,280,703)
5 Net Utility Plant (b) 14,061,669,242 12,812,766,459 12,199,645,537 11,632,922,762 11,106,890,074
6  Plant Materials and Supplies (Acct 154) p. 110 125,238,926 108,605,523 91,498,270 81,131,789 71,908,090
7 Stores Expense Undistributed (Acct 163) p. 111 - - - - -
8  Fuel (Acct 151 - 152) p. 110 - - - - -
9  Property Held For Future Use p. 214 44,182,715 40,487,556 38,476,664 35,658,200 35,369,141
10  Other Regulatory Assets (Acct 182.3) -
11 Recoverable Transition Costs p. 232 - - - - -
12 Capitalized Incentive - March 2003 Agreement p. 232 7,458,687 7,714,811 7,956,298 8,197,785 8,439,273
13 Unrecovered Nuclear Decommissioning Costs p. 232 - - - - -
14 Accumulated Deferred Income Taxes (Acct 190) p. 111 457,034,289 507,570,436 366,662,593 324,645,956 343,318,321
15  Pension Asset (Acct 186) p. 233 1,550,662,320 1,583,221,096 1,661,482,369 1,802,548,972 1,038,782,729
16  RTO Start-up Costs (Acct 186) p. 233 - - - - -
17  Operating Reserves (Acct 228)
18 Accum Prov for Injuries & Damages (Acct 228.2) p. 112 (53,660,239) (56,043,028) (53,890,692) (52,759,525) (53,669,501)
19 Accum Prov for Pensions & Benefits (Acct 228.3) p. 112 (307,098,954) (424,723,951) (319,558,110) (317,414,580) (314,601,906)
20 Accum Misc Operating Provisions (Acct 228.4) p. 112 (237,668,091) (234,209,351) (209,920,922) (126,920,032) (120,561,389)
21  Asset Retirement Obligations (Acct 230) p. 112 (104,367,913) (100,602,470) (99,212,577) (89,039,536) (104,935,733)
22  Customer Advances for Construction (Acct 252) p. 113 (92,821,728) (69,693,749) (74,520,744) (69,659,709) (60,282,885)
23 Accumulated Deferred ITC's (Acct 255) p. 113 (19,634,303) (21,686,995) (24,000,597) (26,314,193) (28,965,908)
24 Accumulated Deferred Income Taxes (Accts 281 - 283) p. 113 (5,154,250,596) (4,918,870,536) (4,597,331,987) (4,299,915,834) (3,578,903,968)
25 Remove Accum Def Taxes on Like-Kind Exchange (c) 167,358,000 307,722,000 320,647,376 333,929,822 343,784,338
26  Net Rate Base (Unadjusted) (a) $10,444,102,355 (a) $ 9,542,257,801 (& $ 9,307,933,478 (a) $ 9,237,011,877 (a) $ 8,686,570,676 (a)
Notes:
(@ Amounts based on FERC Form 1 reported data and do not reflect all rate making adjustments necessary for establishing a jurisdictional revenue requirement.
(b)  Excludes goodwill (Plant Acquisition Adjs - Accts 114 and 115) and CWIP (Acct 107).

(©)

See Schedule B-9.
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FitchRatings

Fitch Revises EXC and Exgen Rating Outlook to Negative; Comed Upgraded Ratings Endorsement Policy
07 Feb 2014 2:39 PM (EST)

Fitch Ratings-New York-07 February 2014: Fitch Ratings has taken a number of actions with respect to the ratings and Rating Outlooks of Exelon Corp. (EXC) and its subsidiaries.
The ratings actions include the following:

--Affirmed the 'BBB+' Issuer Default Ratings (IDR) and instrument ratings of Exelon Corp. (EXC) and Exelon Generation Co., LLC (Exgen) and revised the Rating Outlook for each
entity to Negative from Stable.

--Upgraded the IDR of Commonwealth Edison Co. (Comed) to 'BBB' from 'BBB-' and revised the Rating Outlook to Stable from Positive. Comed's instrument ratings were also
upgraded one-notch.

--Affirmed the 'BBB' IDR and instrument ratings of Baltimore Gas and Electric Co. (BGE) and revised the Rating Outlook to Positive from Stable.
--Affirmed the 'BBB+' IDR and instrument ratings of PECO Energy Co. (PECO) with a Stable Rating Outlook.

The Negative Rating Outlooks for EXC and Exgen primarily reflect the continued down trend in gross margin and credit protection measures due to the on-going weakness in forward
power and natural gas prices, soft power demand and aggressive competition in the retail supply business. Exgen remains the largest contributor to EXC's cash flow and as such the
Negative Ratings Outlook for EXC mirrors that of its non-regulated subsidiary. The revised Rating Outlook also considers that credit protection measures, although declining remain
solidly within the investment grade category.

The upgrade of Comed reflects the improvement in credit metrics due in large measure to tariff increases over the past several years and the greater predictability of earnings and
cash flow due to the implementation of a formula rate plan (FRP) in lllinois.

Similarly, the Positive Rating Outlook for BGE results from higher rates and improving credit measures.
The rating and Stable Rating Outlook for PECO are consistent with the company's strong credit profile.
Key Rating Drivers

Exelon Corp.

Competitive Generation Business: Low power prices, weak demand and aggressive competitive pricing behavior have adversely affected wholesale and retail margins and are
expected by Fitch to persist for several more years keeping pressure on credit quality measures.

Utility Earnings Contribution: The consolidated ratings also consider the contributions of EXC's three regulated utilities, which account for about 50% of consolidated earnings and
cash flow. The utilities have sound and/or improving credit profiles, limited commodity price risk and a relatively predictable earnings stream, balancing the more volatile earnings
and cash flow of the commodity sensitive merchant business.

Prudent Financial Management: Management has taken a number of steps over the past 15-months to reduce financial commitments and solidify credit quality in the face of
persistently low power prices that are pressuring wholesale and retail profit margins. The credit supportive actions include substantial reductions in merchant capex and the common
stock dividend. Consequently, financial metrics are expected by Fitch to remain solidly within the investment grade category. In February 2013, EXC reduced its common stock
dividend by 40%, saving nearly $750 million annually. The dividend reduction followed a $2.3 billion reduction in merchant capex that have subsequently been further reduced.

Financial Position: The combined reductions of the common stock dividend and capex have solidified EXC's financial position. Fitch estimates EXC's adjusted ratio of funds from
operations (FFO)/interest to be in excess of 6.0x over the next several years and FFO/debt to approximate 30%.

Liquidity: Liquidity is ample and debt maturities should be manageable. On a consolidated basis committed credit facilities aggregate $8.4 billion, and extend to 2018.
Rating Sensitivity

Positive
Other than an unexpected change in business strategy (i.e. additional sources of regulated earnings and cash flow), positive rating action at the parent is unlikely at the present rating
level.

Negative
Lack of rate support for utility infrastructure investments or changes in the commaodity cost recovery provisions in lllinois, Pennsylvania or Baltimore.

More aggressive growth strategy that increased business risk and/or leverage.
Increase in risk appetite as evidenced by change in hedging strategy at Exgen.

Exelon Generation Company, LLC

Operating environment: The operating environment for Exgen's competitive generation business is expected to remain challenging with sluggish demand and low natural gas and
power prices likely to persist for several years with a downtrend in gross margin. Favorably, Exgen is expected to be free cash flow (FCF) positive due to reduced capex and
dividend requirements, easing the pressure on cash flow and credit quality measures during a low point in the commaodity cycle.

Competitive Position: Exgen's largely nuclear-fueled generating fleet is positioned low on the dispatch curve and likely to be dispatched under any price scenario. The nuclear fleet is
also well positioned to benefit from any uplift in power prices from higher environmental costs or plant retirements and requires limited environmental remediation expenditures.
Nonetheless, several nuclear plants operating in regions without a capacity market are at risk for closure.
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Expense Reductions: Exgen entered into a service agreement to operate the Constellation Energy Nuclear Group (CENG) nuclear fleet that is expected by management to generate
annual savings of roughly $50 million - $70 million annually (Exgen's share is 50%) with a $20 million cost to achieve. NRC approval is required. CENG is a joint venture with
Electricite de France. The transaction is expected to close late in 2014 Q1 or early Q2.

Financial Position: Exgen's financial position has weakened in recent years, but remains solidly within the investment grade category. Fitch expects expense and debt reductions to
offset on-going declines in gross margin and stabilize credit metrics at or near current levels. Fitch estimates Exgen's adjusted ratio of EBITDA/interest to range between 5.5x and
6.0x and debt/EBITDA at about 2.5x - 2.75x. Cash flow measures are expected to be stronger with FFO/debt to be in excess of 40% and FFOlinterest to exceed 7.0x.

Debt Reduction: Since the dividend reduction Exgen has retired $950 million of recourse debt with cash including $450 million of callable junior subordinated debt at par in June 2013
and $500 million of maturing senior debt in January 2014. Additional debt retirements are anticipated in 2015.

Revised Growth Plan: Planned capital expenditures were reduced $2.3 billion and now aggregate $6.8 billion over the 2014-2016 time frame. The reductions were primarily
investments in unidentified renewable projects and cancelling planned nuclear uprates at the LaSalle and Limerick units, totaling nearly 600 MW to beyond 2019. Over the three-year
period through 2016, growth capex is now about $775 million for nuclear uprates and wind and solar projects, including the build-out of the Antelope Valley Solar Ranch (AVSR).
Exgen will also be investing approximately $350 million to construct generation in Maryland required as part of the Constellation merger approval. Fitch believes other investments
are likely, but will be limited to contracted renewables or possibly distressed merchant assets in regions that have a well-functioning capacity market and/or a tight reserve position.

Rating Sensitivity

Positive:
There are no developments that are likely to lead to a positive rating action.

However, ratings could be maintained if there is clear evidence of a sustainable improvement in power prices and/or capacity revenue.

Negative:
A further decline in gas and power prices;
An unexpected reversion to a more aggressive growth strategy.

Commonwealth Edison Co.

Strong Credit Metrics: Higher rates effective Jan. 1, 2014 and the FRP plan that allows for annual rate adjustments should allow Commonwealth Edison Co. (Comed) to sustain its
currently sound financial position over the next few years. Fitch estimates EBITDA/interest will average about 5.0x, FFO/interest 4.5x, FFO/debt 18% - 20% and debt/EBITDA about
3.75x over the next several years. Each measure is strong for the current rating.

Regulatory Predictability: The FRP implemented in October 2011 provides increased regulatory predictability in lllinois. The FRP recognizes forward looking capital additions and
includes a true-up mechanism reducing, albeit not eliminating, rate lag.

Constructive Rate Decision: In December 2013, the lllinois Commerce Commission approved a $341 million increase in distribution rates or approximately 97% of the company's rate
request.

Commodity Price Exposure: Ratings and credit quality benefit from the absence of commodity price exposure, which limits cash flow volatility and reduces business risk.

Rising Capex: Capital expenditures are forecasted to rise to approximately $5.7 billion over the three-year period 2014-2016, compared to $3.7 billion in the prior three-year period.
The higher outlays are primarily driven by the lllinois Energy Infrastructure Modernization Act (EIMA), which requires Comed to invest an incremental $1.3 billion on electric system
upgrades over five years and an additional $1.3 billion for smart grid deployment over 10 years. The legislation provides for recovery through the FRP filings. The capex forecast also
reflects an increase in transmission expenditures, which are subject to credit supportive Federal Energy Regulatory Commission (FERC) regulatory policies.

Like-Kind-Exchange: Comed's exposure to the IRS's disallowance of the tax benefits associated with a like-kind-exchange is a credit concern, however, the issue is not likely to be
resolved for several years and was not factored into the rating decision. As of Sept. 30, 2013, Comed's potential tax and interest that could become payable, excluding penalties, is
$305 million.

Rating Sensitivity

Positive:
A continuation of constructive outcomes in FRP filings;

Ability to reduce leverage below 3.5x.

Negative:
Lack of rate support for infrastructure investments or changes in the commodity cost recovery provisions.

PECO Energy Co.

Strong Credit Profile: Historical and projected credit measures are strong and well in excess of Fitch's target ratios for the current rating category and the companies' peer group of
'BBB+ distribution utilities. Over the next few years, Fitch estimates EBITDA/interest and FFO/interest will average about 7.0x and 6.0x, respectively and FFO/debt and debt/EBITDA
about 20% and 3.0x. The strong performance reflects expectations of timely rate recovery and moderate debt financing.

Alternative Regulatory Model: Fitch considers the regulatory legislation enacted in Pennsylvania in February 2012 (HB 1294) to be supportive of credit quality.

Manageable Capital Spending: PECO expects to invest approximately $1.6 billion over the next three years, moderately higher than the $1.4 billion expended in the prior three-years.
The expenditures equate to about 2.2x depreciation and amortization, which approximates the industry in average.

Low business Risk: Ratings and credit quality benefit from the absence of commodity price exposure and the associated cash flow volatility.
Rating Sensitivity
PECO Energy Company

Positive:
Sustaining current financial condition could lead to a positive rating action.

Negative:
Not likely given the head room in current ratings.
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Baltimore Gas and Electric Company

Credit Metrics: BGE's financial position improved significantly in 2013 largely due to electric and gas rate increases implemented in February 2013, the first increases since
December 2010 and the expiration of a $112 million rate credit. Subsequent electric and gas rate increases implemented in December 2013 are expected to drive further
improvement in 2014 and beyond. Fitch estimates EBITDA/interest and FFO/interest to exceed 6.0x and FFO/debt and debt/EBITDA of about 25% and 2.5x, respectively.

Dividend Restrictions: BGE is precluded from paying dividends to parent Exelon Corp. (Exelon) through 2014

Regulatory Recovery Mechanisms: Rate adjustment mechanisms outside of base rate cases tend to stabilize BGE's on-going cash flow. These include decoupling for both residential
and commercial gas and electricity sales and purchased gas and purchased power recovery mechanisms. In addition, investments in energy efficiency are subject to a tracking
mechanism.

Ring-fencing: BGE's funding and Treasury practices result in moderate ring fencing of the utility from its parent Exelon Corp. and affiliates. These include maintaining separate books
and records and separate credit facilities and commercial paper programs and allocating parent expenses according to a Cost Allocation Manual that is filed annually with the
Maryland Public Service Commission (MPSC). Also, BGE does not participate in the corporate money pool. Furthermore, BGE's financings do not contain any provisions that could
result in cross defaults between BGE and Exelon.

Rating Sensitivity
Positive:
A constructive outcome in expected 2014 rate filing.

Negative:
Lack of rate support for infrastructure investments or changes in the commodity cost recovery provisions.

Fitch has affirmed the following ratings with a Negative Outlook:

Exelon Corp.

--Issuer Default Rating (IDR) 'BBB+';
--Senior unsecured debt 'BBB+';
--Commercial paper 'F2';
--Short-term IDR 'F2'.

Exelon Generation Co., LLC
--Issuer Default Rating (IDR) 'BBB+';
--Senior unsecured debt 'BBB+';
--Commercial paper 'F2';
--Short-term IDR 'F2".

Fitch has affirmed the following ratings with a Positive Outlook:

Baltimore Gas and Electric Company
--Issuer Default Rating (IDR) 'BBB;
--First mortgage bonds 'A-';

--Senior unsecured debt 'BBB+';
--Pollution control revenue bonds 'BBB+'
--Preferred stock to 'BBB-';

--Short-term IDR 'F2";

--Commercial paper 'F2'.

Fitch has upgraded the following ratings with a Stable Outlook:

Commonwealth Edison Company

--Issuer Default Rating (IDR) to 'BBB' from 'BBB-;
--First mortgage bonds to 'A-' from 'BBB+';
--Senior unsecured debt to 'BBB+' from 'BBB';
--Preferred stock to 'BBB-' from 'BB+';
--Short-term IDR to 'F2' from 'F3';

--Commercial paper to 'F2' from 'F3'.

ComEd Financing Trust Ill
--Preferred stock to 'BBB-' from 'BB+'.

Fitch has affirmed the following ratings with a Stable Outlook:

PECO Energy Co.

--Issuer Default Rating (IDR) 'BBB+';
--First mortgage bonds 'A'
--Senior unsecured debt '
--Commercial paper 'F2';
--Short-term IDR 'F2".

PECO Energy Capital Trust llI
--Preferred stock 'BBB'.

PECO Energy Capital Trust IV
--Preferred stock 'BBB'.
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Commonwealth Edison Co.
Subsidiary of Exelon Corp.

Full Rating Report

Ratings

Long-Term IDR BBB
Short-Term IDR F2
Secured A-
Senior Unsecured BBB+
Preferred Stock BBB-
Commercial Paper F2

IDR — Issuer Default Rating.

Rating Outlook

Foreign-Currency Long-Term IDR  Stable
Financial Data

Commonwealth Edison Co.

($ Mil.) 12/31/13  12/31/12
Revenue 4,464 5,443
Gross Margins 3,290 3,136
Operating

EBITDAR 1,638 1,514
Net Income 530.0 379
Cash flow from

Operations 1,499 1,334
Total Debt 6,003 5,753
Total Capitalization 13,593 13,096
Capex/Depreciation (x)  2.14 2.04

Related Research

Baltimore Gas and Electric Company

(Subsidiary  of  Exelon  Corp.)
(May 2014)

Exelon Corp. (May 2014)

Exelon Generation Co. LLC
(Subsidiary  of  Exelon  Corp.)
(May 2014)

PECO Energy Co.
Exelon Corp.) (May 2014)

Analysts

Robert Hornick

+1 212 908-0523
robert.hornick@fitchratings.com

Shalini Mahajan
+1212 908-0351
shalini.mahajan@fitchratings.com

(Subsidiary of

Key Rating Drivers

Strong Credit Metrics: Higher rates effective Jan. 1, 2014, and a formula rate plan (FRP) that
allows for annual rate adjustments should allow Commonwealth Edison Co. (ComEd) to
sustain its currently sound financial position over the next few years. Fitch estimates
Debt/EBITDAR and FFO leverage will average about 3.7x and 4.0x, respectively, and FFO
fixed-charge coverage approximately 4.75x over the next several years, which is consistent
with the current rating level.

Regulatory Predictability: The FRP implemented in October 2011 provides increased
regulatory predictability in lllinois. The FRP recognizes forward-looking capital additions and
includes a true-up mechanism reducing, albeit not eliminating, rate lag. The FRP was enacted
into law by the lllinois Energy Infrastructure Modernization Act (EIMA).

Constructive Rate Decision: The lllinois Commerce Commission (ICC) approved a
$341 million increase in distribution rates, or approximately 97% of the company’s rate request,
in December 2013. Although the legislatively set return on equity (ROE) of 8.72% is well below
the industry average, ComEd should have a reasonable opportunity to earn the allowed ROE.

Commodity Price Exposure: Ratings and credit quality benefit from the absence of
commodity price exposure, which limits cash flow volatility and reduces business risk.

Rising Capex: Capex is forecast to rise to approximately $5.7 billion over the three-year period
2014-2016, compared with $3.7 billion in the prior three-year period. The higher outlays are
primarily driven by the EIMA, which requires ComEd to invest an incremental $1.3 billion on
electric system upgrades over five years and an additional $1.3 billion for smart grid
deployment over 10 years. The legislation provides for recovery through the FRP filings. The
higher capex also reflects an increase in transmission expenditures, which are subject to
credit-supportive Federal Energy Regulatory Commission (FERC) regulatory policies.

Like-Kind Exchange: ComEd’'s exposure to the IRS’s disallowance of the tax benefits
associated with a like-kind exchange is a credit concern. However, the issue is not likely to be
resolved for several years and was not factored into the rating decision. ComEd’s potential tax
and interest that could become payable, excluding penalties, is $305 million as of
Dec. 31, 2013.

Rating Sensitivities

Positive Rating Action: A continuation of constructive outcomes in FRP filings could lead to
higher ratings.

Negative Rating Action: Lack of rate support for infrastructure investments or changes in the
commaodity cost recovery provisions could lead to lower ratings.


https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747456
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747441
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747449
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=747454

Related Criteria

Rating U.S. Utilities, Power and Gas
Companies (Sector Credit Factors)
(March 2014)

Corporate  Rating  Methodology:
Including Short-Term Ratings and
Parent and Subsidiary Linkage
(August 2013)

Recovery Ratings and Notching
Criteria for Utilities (November 2013)

WPD-8
Page 6 of 60

Financial Overview

Liquidity and Debt Structure

A $1 billion committed credit facility provides ample liquidity. The credit facility supports a
commercial paper program of equal size and provides for direct borrowings. It extends to
March 2019. Commercial paper borrowings totaled $184 million and available cash $36 million
as of Dec. 31, 2013.

Long-term debt as of Dec. 31, 2013, aggregated $5.9 billion, including $206 million of
subordinated debentures that qualify for 50% equity credit under Fitch’s methodology.
Approximately 94% of the outstanding long-term debt is first mortgage bonds. Annual debt
maturities in each of the next five years ranging between $260 million and $840 million should
be manageable, but will require capital market access.

Total Debt and Leverage
s Total Debt (LHS) e Debt/EBITDA (RHS)

Debt Maturities and Liquidity

($ Mil., As of Dec. 31, 2013)

Debt Maturities ($ Mil.) (x)
2014 617 7,000 5.0
2015 260

2016 665 6,000 4.0
2017 425 5,000 3.0
2018 840

After 2018 3003 4000 2.0
Cash and Cash Equivalents 36 3,000 1.0
Undrawn Committed

Facilities 1,000 2,000 0.0

Source: Company data, Fitch Ratings. 2008 2009 2010 2011 2012 2013

Source: Company data, Fitch Ratings.

Cash Flow Analysis

Forecast capex aggregates approximately $5.7 billion over the three-year period 2014-2016,
or about 3.0x depreciation. Forecast expenditures are more than 50% greater than capex over
the prior three years. Fitch expects internal cash generation after dividends to provide 65%—
75% of capex. The recent action by parent Exelon Corp. (EXC) to reduce its common stock
dividend by 40%, or about $700 million annually, is expected to have limited impact on ComEd.
Affiliate Exelon Generation Co., LLC will be the primary beneficiary, with ComEd expected to
upstream about 70% of earnings.

CFO and Cash Use

= Cash Flow from Operations = Capex = Dividends/Net Share Repurchases

($ Mil.)
1,800
1,500
1,200

‘annalil

601
2008 2009 2010 2011 2012 2013

o O

30

o

Source: Company data, Fitch Ratings.
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Peer Group

Issuer Country

BBB+
PECO Energy Co. u.s.

BBB

Baltimore Gas

and Electric Company u.s.
PPL Electric Utilities Corporation U.S.

Source: Fitch Ratings.

Issuer Rating History
LT IDR Outlook/

Date (FC) Watch
Feb. 7, 2014 BBB Stable
Feb. 8, 2013 BBB- Positive
March 12, 2012 BBB- Stable
April 28, 2011 BBB- Stable
Jan. 24, 2011 BBB- Stable
Jan. 25, 2010 BBB- Stable
May 30, 2008 BB+ Stable
Aug. 29, 2007 BB+ Stable
Aug. 1, 2007 BB RWP
March 9, 2007 BB RWN
Nov. 17, 2006 BBB— RWN
July 31, 2006 BBB- Negative
Jan. 9, 2006 BBB+ Negative

Dec. 6, 2005 BBB+ Stable
Dec. 20, 2004 BBB+ Stable
May 2, 2001 BBB+ Stable
Oct. 20, 2000 BBB+ —
Dec. 17, 1999 BBB+ —
July 26, 1999 BBB —
Jan. 8, 1997 BBB— —

LT IDR — Long-term Issuer Default Rating.
FC — Foreign currency.

RWP — Rating Watch Positive.

RWN — Rating Watch Negative.

Source: Fitch Ratings.
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Peer and Sector Analysis
Peer Group Analysis
Baltimore Gas PPL Electric
Commonwealth PECO and Electric Utilities
Edison Co. Energy Co. Company Corporation
LTM as of 12/31/13 12/31/13 12/31/13 9/30/13
Long-Term IDR BBB BBB+ BBB BBB
Outlook Stable Stable Positive Stable
Financial Statistics ($ Mil.)
EBITDA 1,623 894 712 572
EBITDA Margin (%) 36 29 24 31
Total Adjusted Debt 6,003 2,289 2,105 2,315
Cash and Cash Equivalents 36 217 31 225
Funds Flow from Operations 1,236 714 681 516
Capex (1,433) (537) (587) (905)
Credit Metrics (x)
EBITDA/Gross Interest Coverage 2.8 7.4 6.1 5.4
Debt/FFO 4.9 3.2 3.1 4.5
Debt/EBITDA 3.7 2.6 3.0 4.1
FFO Interest Coverage 3.1 6.9 6.8 5.9
Capex/Depreciation (%) 214.2 235.5 208.9 523.1
IDR — Issuer Default Rating. YoY — Year over year.
Source: Company data, Fitch Ratings.
Sector Outlook Distribution
m2014 m2013
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Source: Company data, Fitch Ratings.
Key Rating Issues

Legislative Fix

In May 2013, the lllinois legislature enacted legislation that clarifies certain FRP provisions in a
manner supportive of credit quality. Specifically, the new legislation, Public Act 98-0015
(formerly Senate Bill 9), requires the ICC to use a year-end rate base and capital structure in all
rate proceedings, allows a return on ComEd’s pension asset, and specified the use of the
weighted average cost of capital to calculate interest on the annual reconciliation adjustment.
In previous FRP decisions, the ICC relied on an average rate base and capital structure,
excluded a return on the pension assets, and applied a short-term debt rate on the
reconciliation adjustment, all of which effectively lowered the revenue requirement.



Recent Rate Decision

In December 2013, the ICC issued an order in ComEd’s third FRP filing and the first to
incorporate the clarifications incorporated in Public Act 98-0015. The increase in distribution
rates approved by the ICC aggregated $341 million, which equates to approximately 97% of
ComEd's revised rate request. The increase included approximately $160 million for the filing
year and a $181 million reconciliation adjustment to capture the shortfall in 2012 revenue
based on actual costs. The formula-based ROE was 8.72%.

Load Trends

Weather-normalized electric load declined 0.02% in 2013, with similar results expected in 2014.
The 2014 outlook includes a modest decline in sales to the higher margin residential and small
commercial and industrial customers, and a modest increase in sales to lower margin large
commercial and industrial customers.

Energy Infrastructure Modernization Act

Since 2011, ComEd’s distribution rates have been established through a performance-based
FRP as established by the EIMA. The legislation requires participating utilities to invest certain
amounts in their distribution systems, with cost recovery provided through annual FRP filings.
Instead of periodic rate filings, delivery service rates are reset annually based on the actual
cost of service, subject to a prudence review by the ICC. The FRP dictates the allowed equity
return and requires use of the actual rate base and capital structure. The legislatively set ROE
is equal to the 12-month average of the 30-year Treasury bond yield during the test year plus a
risk premium of 580 bps.

Although the FRP relies on a historical test year, defined as data in the most recently filed
FERC Form 1, there are two adjustments that limit regulatory lag. The annual rate filings
include post-test year net plant additions for the ensuing 12-month period and an annual
reconciliation (with interest) of the previously allowed revenue requirement based on actual
costs during the prior rate year. The FRP also sets protocols for several items that have been
contentious in past rate cases, including the treatment of incentive compensation, pension and
other post-employment benefits, severance costs, and the investment return on ComEd’s
pension asset.

If the earned ROE is more than 50 bps above/below the authorized ROE, the companies are
required to refund/collect any amounts outside of the dead band. The FRP will be terminated if
the average annual rate increase for the years 2012—2014 exceeds 2.5%. Otherwise, the FRP
will terminate Dec. 31, 2017, unless extended by the legislature.

Like-Kind Exchange

ComEd’s exposure to the IRS’s disallowance of the tax benefits associated with a like-kind
exchange is not likely to be resolved for several years and was not factored into the current
rating. ComEd’s potential tax and after-tax interest that could become payable, excluding
penalties, is $305 million as of Dec. 31, 2013, after EXC’s agreement to hold ComEd harmless
for any incremental interest amounts. ComEd recognized an after-tax noncash charge of
$170 million in first-quarter 2013 that represents the incremental interest and state income
taxes for periods through March 31, 2013, which would be payable in the event of an
unfavorable court decision.
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The potential tax liability results from a position ComEd took on its 1999 tax return to defer a
taxable gain of approximately $1.6 billion on the sale of its fossil fuel-generating assets. The
proceeds were invested in three municipal-owned generating facilities, which were leased back
to the municipalities. The IRS challenged the position and management has been unable to
reach a settlement with the IRS. The IRS asserted the transaction is substantially similar to a
sale-in lease-out transaction, which it does not respect as an ownership interest in property,
and does not qualify for the like-kind exchange.

Merger of Exelon Corp. and Pepco Holdings, Inc.

ComEd’s ratings are unaffected by the proposed merger of its corporate parent EXC and
Pepco Holdings, Inc. (PHI). EXC entered into a definitive agreement to acquire PHI for
$6.9 billion in cash on April 30, 2014. The funding plan and assumed debt will increase EXC
consolidated leverage, but should not affect ComEd. EXC expects to close the merger in the
second or third quarter of 2015.
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Organizational Structure — Exelon Corp.
($ Mil., As of Dec. 30, 2013)

Exelon Corp.
IDR: BBB+
4.900% Sr. Unsecured Notes due 6/15/15
4.550% Sr. Secured Notes due 6/15/15
5.150% Sr. Secured Notes due 12/1/20
7.600% Sr. Secured Notes due 4/1/32
5.625% Sr. Unsecured Notes due 6/15/35

Exelon Generation Company Exelon Business Exelon Transmission Exelon Energy Delivery
IDR: BBB+ Services Company LLC Company LLC Company LLC

5.350% Sr. Unsecured Notes due 1/15/14 IDR: NR IDR: NR IDR: NR
6.200% Sr. Unsecured Notes due 10/1/17
5.200% Sr. Unsecured Notes due 10/1/19
4.000% Sr. Unsecured Notes due 10/1/20
4.250% Sr. Unsecured Notes due 6/15/22
6.250% Sr. Unsecured Notes due 10/1/39
5.750% Sr. Unsecured Notes due 10/1/41
5.600% Sr. Unsecured Notes due 6/15/42
Project Related Debt

Constellation Energy
Commodities
Group Inc.

IDR: NR

Constellation Constellation
Nuclear LLC NewEnergy Inc.
IDR: NR IDR: NR

RF HoldCo LLC PECO Energy Co. Commonwealth Edison Co.
IDR: NR IDR: BBB+ IDR: BBB-

5.600% Sr. Secured Bonds due 10/15/13 300 1.625% Sr. Secured Bonds due 1/15/14

5.000% Sr. Secured Bonds due 10/1/14 250 4.700% Sr. Secured Bonds due 4/15/15

Baltimore Gas and Electric 1.200% Sr. Secured Bonds due 10/15/16 300 5.950% Sr. Secured Bonds due 8/15/16
IDR: BBB 5.350% Sr. Secured Bonds due 3/1/18 500 1.950% Sr. Secured Bonds due 9/1/16

2.375% Sr. Secured Bonds due 9/15/22 350 6.150% Sr. Secured Bonds due 9/15/17

5.900% Sr. Unsecured Notes due 10/1/16 5.900% Sr. Secured Bonds due 5/1/34 75 5.800% Sr. Secured Bonds due 3/15/18
3.500% Sr. Unsecured Notes due 11/15/21 5.950% Sr. Secured Bonds due 10/1/36 300 4.000% Sr. Secured Bonds due 8/1/20
2.800% Sr. Unsecured Notes due 8/15/22 5.700% Sr. Secured Bonds due 3/15/37 175 3.400% Sr. Secured Bonds due 9/1/21
3.350% Sr. Unsecured Notes due 7/1/23 4.800% Sr. Secured Bonds due 10/15/43 250 5.875% Sr. Secured Bonds due 2/1/33

5.200% Sr. Unsecured Notes due 6/15/33 5.900% Sr. Secured Bonds due 3/15/36

6.350% Sr. Unsecured Notes due 10/1/36 6.450% Sr. Secured Bonds due 1/15/38

3.800% Sr. Secured Bonds due 10/1/42

4.600% Sr. Secured Bonds due 8/15/43

6.950% Sr. Unsecured Notes due 7/15/18 140

IDR — Issuer Default Rating. NR — Not rated. Note: Fitch analysis excludes nonrecourse and securitization debt.
Source: Company filings, Bloomberg, Fitch Ratings.



Definitions

® |everage: Gross debt plus
lease adjustment minus equity
credit for hybrid instruments
plus preferred stock divided by
FFO plus gross interest paid
plus preferred dividends plus
rental expense.

® Interest Cover: FFO plus gross
interest paid plus preferred
dividends divided by gross
interest paid plus preferred
dividends.

®  FCF/Revenue: FCF after
dividends divided by revenue.

®  FFO/Debt: FFO divided by
gross debt plus lease
adjustment minus equity credit
for hybrid instruments plus
preferred stock.

Fitch's expectations are based on
the agency’s internally produced,
conservative rating case forecasts.
They do not represent the forecasts
of rated issuers individually or in
aggregate. Key Fitch forecasts
assumptions include:

®  Retail sales growth of less than
1% annually.

®  Annual rate increases through
FRP proceedings.

®  No resolution of like-kind
exchange issue in forecast
period.

® Dividend payout ratio of no
more than 70%.

Key Metrics

Leverage: Total Adjusted Debt/
Operating EBITDAR

s Commonwealth Edison Co.
e Power and Utility U.S. Median
® BBB U.S. Medians
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Source: Company data, Fitch Ratings.

FFO/Debt
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Source: Company data, Fitch Ratings.
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Interest Coverage: Operating EBITDA/
Gross Interest Expense

Commonwealth Edison Co.
e Power and Utility U.S. Median
®) BBB U.S. Medians
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Source: Company data, Fitch Ratings.

Capex/CFO

Commonwealth Edison Co.
e Power and Utility U.S. Median

(%) BBB U.S. Medians
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Source: Company data, Fitch Ratings.



Company Profile

ComEd, a wholly owned subsidiary of EXC, is a regulated electric distribution and transmission
utility serving approximately 3.8 million customers in northern lllinois, including the city of
Chicago. The company supplies electricity to customers as the provider of last resort (POLR),
but bears no commodity price risk. POLR supply costs are recovered from customers and
adjusted monthly.

Business Trends

Revenue Dynamics EBITDA Dynamics
mmmm Revenue e Revenue Growth s EBITDA s EBITDA Margin
($ Mil.) (%) ($ Mil.) (%)
7,000 0 1,700 0.4
6,000 1,600 0.3
5,000
1,500 0.2
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3,000 1,400 0.1
2,000 1,300 0.0
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Source: Company data, Fitch Ratings. Source: Company data, Fitch Ratings.
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Financial Summary — Commonwealth Edison Co.
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($ Mil., Fiscal Years Ended Dec. 31) 2010 2011 2012 2013
Fundamental Ratios (x)

Operating EBITDAR/(Gross Interest Expense + Rents) 3.9 4.2 4.6 2.7
FFO Fixed-Charge Coverage 4.0 35 4.8 3.1
Total Adjusted Debt/Operating EBITDAR 33 3.8 3.8 3.7
FFO/Total Adjusted Debt (%) 31.4 22.0 27.1 30.6
FFO Adjusted Leverage 3.2 4.6 3.7 33
Common Dividend Payout (%) 92.0 72.1 27.7 415
Internal Cash/Capex (%) 79.7 52.1 98.6 89.3
Capex/Depreciation (%) 186.4 189.7 204.3 214.2
ROE (%) 4.9 6.0 5.3 7.1
Profitability

Revenues 6,204 6,056 5,443 4,464
Revenue Growth (%) 7.4 (2.4) (10.1) (18.0)
Net Revenues 2,897 3,021 3,136 3,290
Operating and Maintenance Expense 1,069 1,201 1,345 1,368
Operating EBITDA 1,572 1,524 1,496 1,623
Operating EBITDAR 1,591 1,542 1,514 1,638
Depreciation and Amortization Expense 516 542 610 669
Operating EBIT 1,056 982 886 954
Gross Interest Expense 391 349 310 583
Net Income for Common 337 416 379 530
Operating and Maintenance Expense % of Net Revenues 36.9 39.8 42.9 41.6
Operating EBIT % of Net Revenues 36.5 325 28.3 29.0
Cash Flow

Cash Flow from Operations 1,077 836 1,334 1,499
Change in Working Capital (147) (86) 103 263
Funds from Operations 1,224 922 1,231 1,236
Dividends (310) (300) (105) (220)
Capex (962) (1,028) (1,246) (1,433)
FCF (195) (492) 17) (154)
Net Other Investment Cash Flow 23 15 6 39
Net Change in Debt 132 662 (100) 282
Net Equity Proceeds 2 — — —
Capital Structure

Short-Term Debt — — — 184
Total Long-Term Debt 5,104 5,768 5,670 5,778
Total Debt with Equity Credit 5,104 5,768 5,670 5,962
Total Adjusted Debt with Equity Credit 5,205 5,865 5,753 6,003
Total Hybrid Equity and Minority Interest 103 103 103 103
Total Common Shareholder's Equity 6,910 7,037 7,323 7,528
Total Capital 12,117 12,908 13,096 13,593
Total Debt/Total Capital (%) 42.1 44.7 43.3 43.9
Total Hybrid Equity and Minority Interest/Total Capital (%) 0.85 0.80 0.79 0.76
Common Equity/Total Capital (%) 57.0 54.5 55.9 55.4

Source: Company reports, Fitch Ratings.
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The ratings above were solicited by, or on behalf of, the issuer, and therefore, Fitch has been
compensated for the provision of the ratings.

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 WEB SITE AT
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. FITCH MAY HAVE PROVIDED ANOTHER PERMISSIBLE
SERVICE TO THE RATED ENTITY OR ITS RELATED THIRD PARTIES. DETAILS OF THIS SERVICE FOR RATINGS
FOR WHICH THE LEAD ANALYST IS BASED IN AN EU-REGISTERED ENTITY CAN BE FOUND ON THE ENTITY
SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE.

Copyright © 2014 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall St., NY, NY 10004.Telephone: 1-
800-753-4824, (212) 908-0500. Fax: (212) 480-4435. Reproduction or retransmission in whole or in part is prohibited except by
permission. All rights reserved. In issuing and maintaining its ratings, Fitch relies on factual information it receives from issuers
and underwriters and from other sources Fitch believes to be credible. Fitch conducts a reasonable investigation of the factual
information relied upon by it in accordance with its ratings methodology, and obtains reasonable verification of that information
from independent sources, to the extent such sources are available for a given security or in a given jurisdiction. The manner of
Fitch's factual investigation and the scope of the third-party verification it obtains will vary depending on the nature of the rated
security and its issuer, the requirements and practices in the jurisdiction in which the rated security is offered and sold and/or the
issuer is located, the availability and nature of relevant public information, access to the management of the issuer and its
advisers, the availability of pre-existing third-party verffications such as audit reports, agreed-upon procedures letters,
appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third parties, the availability of
independent and competent third-party verification sources with respect to the particular security or in the particular jurisdiction
of the issuer, and a variety of other factors. Users of Fitch's ratings should understand that neither an enhanced factual
investigation nor any third-party verification can ensure that all of the information Fitch relies on in connection with a rating will be
accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy of the information they provide to
Fitch and to the market in offering documents and other reports. In issuing its ratings Fitch must rely on the work of experts,
including independent auditors with respect to financial statements and attomeys with respect to legal and tax matters. Further,
ratings are inherently forward-looking and embody assumptions and predictions about future events that by their nature cannot
be verified as facts. As a result, despite any verification of current facts, ratings can be affected by future events or conditions
that were not anticipated at the time a rating was issued or affirmed.

The information in this report is provided “as is” without any representation or warranty of any kind. A Fitch rating is an opinion
as to the creditworthiness of a security. This opinion is based on established criteria and methodologies that Fitch is
continuously evaluating and updating. Therefore, ratings are the collective work product of Fitch and no individual, or group of
individuals, is solely responsible for a rating. The rating does not address the risk of loss due to risks other than credit risk,
unless such risk is specifically mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports have shared
authorship. Individuals identified in a Fitch report were involved in, but are not solely responsible for, the opinions stated therein.
The individuals are named for contact purposes only. A report providing a Fitch rating is neither a prospectus nor a substitute for
the information assembled, verified and presented to investors by the issuer and its agents in connection with the sale of the
securities. Ratings may be changed or withdrawn at anytime for any reason in the sole discretion of Fitch. Fitch does not
provide investment advice of any sort. Ratings are not a recommendation to buy, sell, or hold any security. Ratings do not
comment on the adequacy of market price, the suitability of any security for a particular investor, or the tax-exempt nature or
taxability of payments made in respect to any security. Fitch receives fees from issuers, insurers, guarantors, other obligors,
and underwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000 (or the applicable currency
equivalent) per issue. In certain cases, Fitch will rate all or a number of issues issued by a particular issuer, or insured or
guaranteed by a particular insurer or guarantor, for a single annual fee. Such fees are expected to vary from US$10,000 to
US$1,500,000 (or the applicable currency equivalent). The assignment, publication, or dissemination of a rating by Fitch shall
not constitute a consent by Fitch to use its name as an expert in connection with any registration statement filed under the
United States securities laws, the Financial Services and Markets Act of 2000 of the United Kingdom, or the securities laws of
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FitchRatings

Fitch Rates Commonwealth Edison's First Mortgage Bonds "A-' Ratings Endorsement Policy
03 Nov 2014 4:44 PM (EST)

Fitch Ratings-New York-03 November 2014: Fitch Ratings assigned an
'A-' rating to Commonwealth Edison Co.'s (Comed) proposed new $250 million issue of first mortgage bonds series 117 due 2024. The Rating Outlook is Stable. Proceeds will be
used to repay a portion of outstanding commercial paper and for general corporate purposes. As of Oct. 30, 2014, outstanding commercial paper was $477 million.

KEY RATING DRIVERS

Strong Credit Metrics: Higher rates effective Jan. 1, 2014 and a formula rate plan (FRP) that allows for annual rate adjustments each January should allow Commonwealth Edison
Co. (Comed) to sustain its currently sound financial position over the next few years. Fitch estimates Debt/EBITDAR and FFO leverage will average about 3.7x and 4.0x, respectively
and FFO fixed charge coverage 4.60x over the next several years, which is consistent with the current rating level.

Regulatory Predictability: The FRP implemented in October 2011 provides increased regulatory predictability in lllinois. Instead of periodic rate filings delivery rates service rates are
set annually and based on the actual cost of service. Although the FRP relies on an historical test year, it does include post-test year net plant additions and a true-up of the
previously allowed revenue requirement and actual costs in the rate year.

Importantly, the FRP established the data provided in the company's most recently filed FERC Form 1, including the capital structure, as the appropriate cost of service, sets
protocols for several items that were had been contentious in past rate cases and relies on a legislatively set return on equity minimizing disputes. FRP was enacted into law by the
lllinois Energy Infrastructure Modernization Act (EIMA).

Pending Rate Decision: A $269 million FRP filing is pending which should bolster 2015 earnings and cash flow. A decision expected in December 2014 and new rates will take effect
Jan. 1, 2015. The FRP filing is based on a 9.20% ROE reflecting the average rate on the 30-year treasury notes plus 580 basis points (bp) less a performance metrics penalty of 5
bp. The Administrative Law Judge is recommending a $239 million rate increase. Previously, Comed implemented a $341 million increase in distribution rates effective Jan. 1, 2014.

Limited Commodity Price Exposure: Ratings and credit quality benefit from the absence of commodity price exposure, which limits cash flow volatility and reduces business risk.
Comed's energy supply costs are recovered from customers through a monthly fuel adjustment mechanism. The company has no volumetric or price risk on energy supply costs.

Rising Capex: Capital expenditures are forecasted to rise to approximately $5.7 billion over the three-year period 2014 - 2016, compared to $3.7 billion in the prior three-year period.
The higher outlays are primarily driven by the EIMA, which requires Comed to invest an incremental $1.3 billion on electric system upgrades over five years and an additional $1.3
billion for smart grid deployment over 10 years. The legislation provides for recovery through the FRP filings. The higher capex also reflects an increase in transmission
expenditures, which are subject to credit supportive Federal Energy Regulatory Commission (FERC) regulatory policies.

Like-Kind-Exchange: Comed's exposure to the IRS's disallowance of the tax benefits associated with a like-kind-exchange is a credit concern, however the issue is not likely to be
resolved for several. As of Sept. 30, 2014, Comed's potential tax and interest that could become payable, excluding penalties, is $310 million.

RATING SENSITIVITIES

Positive: Continuation of constructive outcomes in FRP filings that drive debt/EBITDAR below 3.65x and FFO fixed charge coverage above 4.65x on a sustainable basis could lead to
higher ratings.
Negative: Lack of rate support for infrastructure investments or changes in the commaodity cost recovery provisions could lead to lower ratings.

Contact:

Primary Analyst
Robert Hornick
Senor Director
+1-212-908-0523;

33 Whitehall St.

New York, NY 10004

Secondary Analyst
Shalini Mahajan
Senor Director
+1-212-908-0351@

Committee Chairperson
Glen Grabelsky
Managing Director
+1-212»908-0977(@

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

Additional information is available at 'www. fitchratings.com'.
Applicable Criteria and Related Research:

--'Corporate Rating Methodology - Including Short-term Ratings and Parent and Subsidiary Linkage' (May 28, 2014;
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--'Recovery Ratings and Notching Criteria for Utilities' (Nov. 19, 2013);
--'Rating U.S. Utilities, Power and Gas Companies (Sector Credit Factors) (March 11, 2014).

Recovery Ratings and Notching Criteria for Utilities
Rai S. Utilities, P Gas C ies (S Credit F
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Issuer Comment: Commonwealth Edison taps the market for debt and provides
additional evidence why Exelon's utilities provide a solid credit foundation

Global Credit Research - 06 Jan 2014

On 6 January 2014, Commonwealth Edison Company (CWE: Baa2 senior unsecured, review
for upgrade), a subsidiary of Exelon Corporation (Exelon: Baa2 senior unsecured, stable),
jumped into the capital markets with an offer to raise $650 million in new First Mortgage
Bonds (senior secured rated A3, review for upgrade). The proceeds will be used to refinance
pending maturities totaling $617 million with the remainder for general corporate purposes.
We expect the bond offering will be well received by investors and see the refinancing as
additional evidence that CWE, along with Exelon's two other transmission and distribution
utilities, Baltimore Gas and Electric Company (BG&E: Baa1 senior unsecured, review for
upgrade) and PECO Energy Company (PECO: A3 senior unsecured, review for upgrade),
maintain a low business risk profile with an open and welcoming access to the capital
markets.

Combined, these three tilities are roughly the same size as Consolidated Edison Company
of New York (A3 senior unsecured, review for upgrade), generating almost $11 billion in
revenue with $3.5 billion in EBITDA and $2.5 billion in cash flow. We see cash flow increasing
over the next few years towards the $3.0 billion level with net income following and eventually
reaching the $1.0 billion plateau. The utilities have roughly $13 billion in aggregate debt, so
they produce a ratio of cash flow to debt in the high-teen's range.

The revenue and cash flow stability for Exelon's three utilities is principally driven by much
improved regulatory environments where each of the large city T&D systems enjoy a strong
suite of cost and investment recovery mechanisms. The recent regulatory decisions from
Maryland, affecting BG&E, and lllinois, affecting CWE, are viewed as additional evidence that
the regulatory recovery process is working more smoothly, a credit positive. The recent
actions in Maryland and lllinois, states where the regulatory relationships have historically
been more contentious, are exactly the kinds of constructive, timely and transparent
decisions that have contributed to our evolving view of regulatory support for the US
regulated utility sector which was the key driver behind the November rating action, when we
placed most US investor owned tilities on review for a possible upgrade, including Exelon's
BG&E, CWE and PECO.

Exelon's utilities are expected to invest roughly $2.5 billion in annual capital expenditures
over the next few years and we think the collective upstream dividends will roughly double -
from about $0.5 billion for the twelvemonths ended September 2013 to almost $1.0 billion
within the next 3 years. The growth in the upstream dividends is partly due to BG&E coming
off a mandated dividend freeze, a condition that Exelon had to agree to in order to complete
the Constellation Energy acquisition. Nevertheless, the utilities' net incomes are also growing,
in part, due to the heavy capital investments and timely recovery mechanisms authorized by
the regulators. As a result, Exelon, which currently pays an annual common dividend of about
$1.0 - $1.1 billion to its shareholders, will be better positioned to meet its shareholder dividend
principally through its regulated utilities rather than relying on its unregulated power
subsidiary, Exelon Generation Company LLC (Baa2, senior unsecured, stable), a credit

positive.

Contacts Phone
James Hempstead/New York 12125534318
Ryan Wobbrock/New York 12125537104
A.J. Sabatelle/New York 12125534136

William L. Hess/New York 12125533837
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Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). 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
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section 761G of the Corporations Act 2001. MOODY'S 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 clients. It would be dangerous for "retail clients" to make any investment decision based on MOODY'S credit
rating. If in doubt you should contact your financial or other professional adviser.
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Rating Action: Moody's upgrades Exelon’s T&D utilities; rating outlooks stable

Global Credit Research - 30 Jan 2014
Approximately $9 Billion of Debt Affected

New York, January 30, 2014 -- Moody's Investors Service today upgraded the senior unsecured ratings of
Baltimore Gas & Electric Company (BGE) to A3 from Baa1, Commonwealth Edison Company (CVE) to Baa1
from Baa2, and PECO Energy Company (PECO) to A2 from A3. Moody's also upgraded the short-term rating at
PECO to Prime 1 from Prime 2. This rating action completes our review of BGE, CWE and PECO initiated on
November 8, 2013. The outlooks for BGE, CWE and PECO are stable.

"Exelon's three electric transmission and distribution utilities are financially secure and operate under supportive
regulatory environments in Maryland, lllinois and Pennsylvania. All three jurisdictions provide a good suite of timely
cost recovery mechanisms." said Jim Hempstead, Associate Managing Director.

RATINGS RATIONALE

The primary driver of today's rating action was Moody's more favorable view of the relative credit supportiveness
of the US regulatory environment, as detailed in our September 2013 Request for Comment titled "Proposed
Refinements to the Regulated Utilities Rating Methodology and our Evolving View of US Ultility Regulation.”

The rating upgrades for BGE and CWE reflect the improved regulatory frameworks in Maryland and lllinois, where
formulaic or forward looking recovery mechanisms, rate riders or other single-issue special purpose trackers
exist. The upgrade for PECO reflects the continued supportive regulatory framework in Pennsylvania. All three
utilities benefit from a reasonably transparent regulatory framework.

"Evidence of supportive regulatory decisions can be found in recent rate orders in Maryland and lllinois," added
Hempstead "states where the utilities were often a party in more contentious proceedings."

In Maryland, BGE's upgrade reflects the existence of a more constructive political and regulatory environment.
The merger conditions, which included a 3-year share-holder dividend holiday, also help lay the foundation to a
more constructive relationship. Over the next 3-5 years, BGE's ratio of cash flow to debt is expected to remain in
the high-teen's range. Next year, in 2015, shareholder dividends will recommence with a 70% payout range.

In December, BGE received a rate increase of about $46 million with an authorized return on equity of 9.6% for the
gas distribution business and an authorized return on equity of 9.75% for the electric business. BGE also received
a small infrastructure tracker.

In lllinois, Commonwealth Edison's upgrade reflects a more constructive palitical and regulatory environment,
which will provide greater predictability. Recent legislations, Energy Infrastructure and Modernization Act (EIMA)
and Senate Bill 9, established a framework to adopt more formulaic cost recovery mechanisms. In the formula's
first material regulatory proceeding, CWE was authorized a revenue increase of $341 million, as compared to the
$353 million request. The small difference appears to indicate that the utility and commission have a shared
understanding of how utilities should apply for cost recovery for these types of distribution investments, a credit
positive.

In fact, CWE's suite of recovery mechanisms, taken as a whole, actually look better than both BGE and PECO.
The rating is one-notch lower than BGE and two-notches lower than PECO because the regulatory lag in lllinois
had been running almost twice as long as that of Maryland and Pennsylvania. Nonetheless, allowed returns are on
par with the broader peer groups of T&D tilities as well as with vertically integrated electrics that do not operate in
states that legislatively enacted the unbundling of the traditional electric utility framework.

In Pennsylvania, PECO operates with a good suite of recovery mechanisms and riders. These include recovery
for fuel and purchased power, and investments for generation, environmental and natural gas T&D infrastructure,
among others. PECO is not expected to file for a revenue increase for a few years.

RATING OUTLOOK
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The rating outlook for all three utilities is stable. BGE, CWE and PECO own and operate critical infrastructure
around the greater Baltimore, Chicago and Philadelphia metro-regions, respectively. In all three states, Moody's
expects regulators and paliticians to provide a reasonably supportive and constructive framework for the utilities to
pursue, submit and ultimately receive authorization to recover the vast majority of their prudently incurred costs
and investments. The financial profile for the three T&D tilities is strong, and cash flows (combined for all three
utilities) should grow to roughly $2.8 - $3.0 billion over the next 3 years. Assuming the three utilities can keep their
total debt outstanding near $15 billion, the ratio of CFO to debt should remain in the high-teen's range over the next
five years.

WHAT COULD CHANGE RATING -- UP

All three utilities could be upgraded as the new formulaic rate setting framework and other positive legislative
intervention (such as the lllinois EIMA law) starts to build a track record. It will take a few years to fully understand
the credit impacts associated with new trackers and recovery mechanisms as they experience different economic
and financial cycles. For now, we incorporate a view that the regulatory environment will remain supportive for at
least the next 2 -- 3 years, and that the suite of recovery mechanisms will not be materially diminished.

WHAT COULD CHANGE RATING - DOWN

All three utilities could be downgraded if the ratio of cash flow to debt fell below the 15% threshold for a sustained
period of time, especially if the decline was in cash flow and associated with an unexpected regulatory or political
intervention. Mis-managing liquidity or an unbalanced shareholder rewards policy, where the dividend payout ratio
was near 100%, could also create negative rating pressure. At this point, the biggest credit rating exposure
appears to reside in the three Utility's relationship with their unregulated affiliate, Exelon Generation.

The principal methodology used in this rating was Regulated Electric and Gas Utilities published in December
2013. Please see the Credit Policy page on www.moodys.com for a copy of this methodology.

LIST OF RATING CHANGES

Ratings Upgraded

Commonwealth Edison Company

Long-term Issuer Rating — Baa1 from Baa2

Senior Secured Rating —- A2 from A3

Senior Unsecured Rating -- Baa1 from Baa2

Senior Unsecured Shelf Rating -- (P)Baa1 from (P)Baa2
Preferred Shelf Rating - (P)Baa3 from (P)Ba1
Outlook - Stable

Baltimore Gas & Electric

Long-term Issuer Rating -- A3 from Baa1

Senior Unsecured Rating - A3 from Baa1

Senior Secured Shelf Rating - (P)A1 from (P)A2
Senior Unsecured Shelf Rating - (P)A3 from (P)Baa1
Preferred Shelf Rating -- (P)Baa2 from (P)Baa3
Outlook - Stable

PECO Energy Company

Long-term Issuer Rating - A2 from A3

Senior Secured Ratina - Aa3 from A1



WPD-8
Page 23 of 60

Senior Unsecured Rating - A2 from A3

Preferred Stock Rating — Baa1 from Baa2

Senior Secured Shelf Rating - (P)Aa3 from (P)A1
Subordinated Shelf Rating - (P)A3 from (P)Baa1
Preferred Shelf Rating -- (P)Baa1 from (P)Baa2
Commercial Paper Rating -- Prime 1 from Prime 2
Outlook - Stable

REGULATORY DISCLOSURES

For ratings issued on a program, series or category/class of debt, this announcement provides certain 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 certain
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 certain 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.

For any affected securities or rated entities receiving direct credit support from the primary entity(ies) of this rating
action, and whose ratings may change as a resullt of this rating action, the associated regulatory disclosures will
be those of the guarantor entity. Exceptions to this approach exist for the following disclosures, if applicable to
jurisdiction: Ancillary Services, Disclosure to rated entity, Disclosure from rated entity.

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related rating
outlook or rating review.

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.

Please see the ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures for
each credit rating.

James Hempstead

Associate Managing Director
Infastructure Finance Group
Moody's Investors Service, Inc.
250 Greenwich Street

New York, NY 10007

USA

JOURNALISTS: 212-553-0376
SUBSCRIBERS: 212-553-1653

William L. Hess

MD - Utilities

Infastructure Finance Group
JOURNALISTS: 212-553-0376
SUBSCRIBERS: 212-553-1653

Releasing Office:

Moody's Investors Service, Inc.
250 Greenwich Street

New York, NY 10007
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MOODY'S CREDIT RATINGS AND MOODY'S PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL
INVESTORS AND IT WOULD BE RECKLESS FOR RETAIL INVESTORS TO CONSIDER MOODY'S CREDIT
RATINGS OR MOODY'S PUBLICATIONS IN MAKING ANY INVESTMENT DECISION. IF IN DOUBT YOU
SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

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,
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WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON
WITHOUT MOODY'S PRIOR WRITTEN CONSENT.
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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 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 or in preparing
the Moody’s Publications.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors
and suppliers disclaim liability to any person or entity for any indirect, special, consequential, or incidental losses or
damages whatsoever arising from or in connection with the information contained herein or the use of or inability to
use any such information, even if MOODY'S or any of its directors, officers, employees, agents, representatives,
licensors or suppliers is advised in advance of the possibility of such losses or damages, including but not limited
to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial
instrument is not the subject of a particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors
and suppliers disclaim liability for any direct or compensatory losses or damages caused to any person or entity,
including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability
that, for the avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the
control of, MOODY'S or any of its directors, officers, employees, agents, representatives, licensors or suppliers,
arising from or in connection with the information contained herein or the use of or inability to use any such
information.

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 ("MCQ"), 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 32500000 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."

For Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services
License of MOODY'S affiliate, Moody's Investors Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or
Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended
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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. MOODY'S 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 clients. It would be dangerous for "retail clients” to make any investment decision based on MOODY'S credit
rating. If in doubt you should contact your financial or other professional adviser.
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Rating Action: Moody's affirms ratings for Exelon and PEPCO families upon
merger announcement; outlooks remain stable

Global Credit Research - 30 Apr 2014
Approximately $28 Billion of Debt Affected

New York, April 30, 2014 -- Moody's Investors Service today affirmed the ratings of Exelon Corporation (Exelon)
and its subsidiaries. Ratings affirmed include: Exelon's Baa2 senior unsecured and Prime-2 short term commercial
paper ratings; Baltimore Gas & Electric Company's (BGE) A3 senior unsecured rating; Commonwealth Edison
Company's (CWE) Baa1 senior unsecured rating; and PECO Energy Company's (PECO) A2 senior unsecured
rating and Prime-1 short term commercial paper rating. In addition, Moody's affirmed Exelon Generation
Company's (ExGen) Baa2 senior unsecured rating. The rating outlook for Exelon and all of its subsidiaries is
stable.

Concurrently, Moody's affirmed the ratings of Pepco Holdings Inc (PHI) and its subsidiaries. Ratings affirmed
include PHI's Baa3 long-term issuer and Prime-3 short term commercial paper ratings; Potomac Electric Power
Company's (PEPCO) Baa1 long-term issuer and Prime-2 short term commercial paper ratings; Delmarva Power &
Light Company's (DPL) Baa1 long-term issuer and Prime-2 short term commercial paper ratings; and Atlantic City
Electric Company's (ACE) Baa2 long-term issuer and Prime-2 short term commercial paper ratings. The rating
outlook for PHI and all of its subsidiaries is stable.

"This transaction fundamentally shifts Exelon's business mix towards lower risk regulated transmission and
distribution utilities" said Jim Hempstead, Associate Managing Director "and looks to have a high degree of
execution certainty given the company's presence in the region and prior success with the BGE integration."

"Although PHI has had some success in addressing several regulatory overhangs across its jurisdictions, being
part of a large company, and eliminating the need to finance its common dividend are positive" said Lesley Ritter,
Analyst. "As the planned investment in rate base unfolds and the recovery structures commence, we think PHI
and its utility subsidiaries will be better positioned for rating upgrades.”

RATINGS RATIONALE

The primary driver of today's rating action is the shift in Exelon's business mix towards the lower risk transmission
and distribution (T&D) utility business, the improved diversity of regulatory jurisdictions, increased scale and
scope of the company and balanced acquisition financing plans. We also view this transaction as a credit positive
for PHI and its subsidiaries because it eliminates the pressure of maintaining an aggressive common dividend,
thereby reducing the need for further leverage at this entity, during a period of heightened capital spending.

With the addition of PHI, Exelon's mix of regulated and unregulated business activities will shift to approximately
60% regulated -- 40% unregulated from roughly 50% - 50%, and its revenue concentration in Maryland, lllinois and
Pennsylvania shifts to 33%, 30% and 21% from 29%, 42% and 29%, respectively. In addition, Exelon picks up
exposure to New Jersey, Delaware and the District of Columbia.

Exelon's credit profile will also benefit by the larger and more diversified rate base, which is expected to grow
across all of the jurisdictions. Exelon's roughly $18 billion T&D rate base will grow with PHI's roughly $7 billion rate
base, creating one of the largest T&D dtilities in the US. The greater breadth and diversity of these regulated
jurisdictions is a credit positive because all of the jurisdictions are viewed as being relatively supportive to long
term credit quality and provide a reasonable suite of timely recovery mechanisms.

We also see improvement in the upstream subsidiary dividend policy, with the reliance on upstream dividends
shifting further away from ExGen and more toward regulated cash flows. PHI benefits because incorporation into a
large diversified family of businesses eliminates the pressure of maintaining an aggressive common dividend,
thereby reducing the need for further leverage at this entity.

Exelon is defending its Baa2 rating by utilizing a balanced mix of debt and equity, and ExGen will dividend roughly
$1.0 billion in non-core, after-tax asset sale proceeds to help finance the purchase of PHI. That said, the rating is
constrained by the shift in Exelon's corporate finance policies, where rouahly $3.5 billion in holdina company debt
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will be issued along with mandatorily convertible debt. Assuming 50% equity treatment for the convertible debt, and

including an additional $500 million of debt that currently resides at Exelon's parent holding company (but

excluding an expected retirement of $800 million that currently resides at Exelon), the ratio of parent holding

company debit to total consolidated debt will rise from around 6% today. If this ratio of parent holding company debt

to total consolidated debt rose above the 25%-30% range, a wider notching between the parent and its

subsidiaries could result. Still, the issuance of approximately $2.8 billion of equity is viewed as a credit positive,

and the convertible debt should convert to additional equity in about 3 years.

On a pro-forma basis, Exelon's consolidated financial metrics will also weaken somewhat, with the ratio of
consolidated cash flow to debt expected to remain in the low 20% range over the next few years. This compares
with the 2013 ratio of roughly 25%. The higher concentrations of regulated operations will provide some cushion
lower credit metric thresholds for a given rating because of the inherent stability of regulated cash flows.

RATING OUTLOOKS

The stable rating outlook for Exelon considers the stability and predictability of its large T&D utility businesses, the
reduced shareholder dividend outflows, adequate liquidity profile and conservatively levered unregulated
generation business.

The stable rating outlook for ExGen considers the benefits to credit quality from deferring growth capital
investments and from the parent's decision to reduce the common dividend by 40%. The stable rating outiook
factors in our belief that ExGen is strongly positioned as a mid-Baa company during the current down cycle that
also incorporates some degree of financing flexibility which should help facilitate incremental growth prospects as
they arise.

The stable rating outlooks for BGE, CWE and PECO reflects the critical utility infrastructure they operate around
the greater Baltimore, Chicago and Philadelphia metro-regions, respectively. In all three states, Moody's expects
regulators and politicians to provide a reasonably supportive and constructive framework for the utilities to pursue,
submit and ultimately receive authorization to recover the vast majority of their prudently incurred costs and
investments. The financial profile for the three T&D tilities is strong, and cash flows (combined for all three
utilities) should grow to roughly $2.8 - $3.0 billion over the next 3 years. Assuming the three utilities can keep their
total debt outstanding near $15 billion, the ratio of CFO to debt should remain in the high-teen's range over the next
five years.

The stable rating outlooks for PHI and its subsidiaries factor in the benefits of the merger as being a part of a larger
family, including the likely reduction of negative free cash flow across the companies.

WHAT COULD CHANGE RATING -- UP

Exelon's ratings could be upgraded with a continued shift in business mix towards the regulated T&D utilities and
away from the unregulated merchant power and retail businesses. To the extent that growth initiatives continue to
center around acquisitions of rate regulated businesses, credit quality for Exelon could be enhanced, particularly if
such an acquisition was financed in a credit friendly fashion. Exelon's ratings could also be upgraded if it can
produce a ratio of cash flow to debt in the mid-20% range for a sustained period of time and if the T&D utilities
produced sustained ratios of cash flow to debt in the mid- to high-teen's range. At this level, Exelon's more risky
unregulated businesses will be sufficiently mitigated with its strong financial profile.

In light of the most recent negative rating action in February 2013 that lowered ExGen's long-term rating to Baa2
along with a continuing negative rating outiook for the unregulated power sector, it is unlikely for ExGen's ratings to
upgraded over the next several years.

PHI will likely see upwards rating pressure once regulatory approvals for the merger are reached and there is
further clarity on the company's pro forma dividend policy. While the PHI rating could benefit from merger
completion, rating upgrades at the utility levels are unlikely for now given the sizeable capital spending program at
each of the subsidiaries.

For BGE, CWE and PECO, ratings could be upgraded as the new formulaic rate setting framework and other
positive legislative intervention (such as the lllinois EIMA law) starts to build a track record. It will take a few years
to fully understand the credit impacts associated with new trackers and recovery mechanisms as they experience
different economic and financial cycles. For now, we incorporate a view that the regulatory environment will remain
supportive for at least the next 2 -- 3 years, and that the suite of recovery mechanisms will not be materially
diminished.
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WHAT COULD CHANGE RATING -- DOWN

Exelon's rating could be downgraded if weaker than expected financial performance surfaced for a sustained
period of time, either as a result of a further sustained drop in operating margins across the unregulated power
sector or a substantial outage at several of the company's generating assets. In addition, if sizeable negative free
cash flows were financed with material increase in indebtedness, or if a more contentious regulatory environment
in lllinois, Maryland or Pennsylvania were to materialize, ratings could be pressured. From a financial perspective,
Exelon's ratings could be downgraded if cash flow to debt fell below 20% for a sustained period of time, or it
retained cash flow to debt below 12%.

ExGen's rating is strongly-positioned in the mid-Baa rating category and its hedging strategy enhances the
reliability of its near-term cash flow. The rating, however, could be downgraded if weaker than expected financial
performance surfaced either as a result of a further sustained drop in operating margins across the sector or a
substantial outage at several of the company's generating assets resulting in negative free cash flow being
financed with material incremental indebtedness. Specifically, ExGen's ratings could be downgraded if cash flow
to debt declined to the low twenties percentages, retained cash flow to debt fell below 15%, cash flow interest
coverage was below 5.0x and material negative free cash flow surfaced on a sustained basis.

PHI's rating could be downgraded if the company encounters adverse regulatory or political developments at its
utility subsidiaries, or finances its near-term capital expenditure programin a manner that impairs its ability to
maintain low Baa metrics over a sustained period of time.

The ratings of Pepco, DPL and ACE could be lowered if there were a deterioration in the regulatory environment,
which might include greater regulatory lag, uncertainty about recovery of investments, further compression in
rates, or if there were a downward revision in our expectation of future financial metrics relative to our current
view.

For BGE, CWE and PECO, ratings could be downgraded if the ratio of cash flow to debt fell below the 15%
threshold for a sustained period of time, especially if the decline was in cash flow and associated with an
unexpected regulatory or palitical intervention. Mis-managing liquidity or an unbalanced shareholder rewards
policy, where the dividend payout ratio was near 100%, could also create negative rating pressure. At this point,
the biggest credit rating exposure appears to reside in the three utility's relationship with their unregulated affiliate,
Exelon Generation.

LIST OF RATING AFFIRMATIONS

Exelon Corporation

Long-term Issuer Rating -- Baa2

Senior Unsecured Rating -- Baa2

Senior Unsecured Bank Credit Facility Rating -- Baa2
Senior Unsecured Shelf Rating - (P)Baa2
Subordinate Shelf Rating -- (P)Baa3

Pref. Stock Rating - (P)Ba1

Commercial Paper Rating - Prime 2

Outlook - Stable

Exelon Generation Company

Long-term Issuer Rating - Baa2

Senior Unsecured Rating - Baa2

Senior Unsecured Bank Credit Facility Rating -- Baa2
Senior Unsecured Shelf Rating - (P)Baa2



Pref. Stock Rating - (P)Ba1
Commercial Paper Rating - Prime 2
Outlook - Stable

Commonwealth Edison Company
Long-term Issuer Rating - Baa1

First Mortgage Bonds Rating -- A2
Senior Unsecured Rating -- Baa1
Senior Unsecured Bank Credit Facility Rating -- Baa1
Commercial Paper Rating - Prime 2
Outlook - Stable

Baltimore Gas & Electric

Long-term Issuer Rating -- A3

Senior Unsecured Rating - A3

Senior Unsecured Bank Credit Facility Rating —- A3
Senior Secured Shelf Rating -- (P)A1
Senior Unsecured Shelf Rating - (P)A3
Preferred Shelf Rating - (P)Baa2
Industrial Revenue Bonds -- VMIG 2
Commercial Paper Rating - Prime 2
Outlook - Stable

BGE Capital Trust Il

Preferred Stock -- Baa1

PECO Energy Company

Long-term Issuer Rating -- A2

First Mortgage Bonds Rating -- Aa3
Senior Unsecured Bank Credit Facility Rating - A2
Pref. Stock Rating - Baa1l

Commercial Paper Rating -- Prime 1
Outlook - Stable

PEPCO Holdings Inc.

Long-term Issuer Rating - Baa3

Senior Unsecured Rating -- Baa3
Commercial Paper Rating - Prime 3
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Outlook - Stable
Potomac Electric Power Company
Long-term Issuer Rating — Baa1
First Mortgage Bonds Rating -- A2
Commercial Paper Rating - Prime 2
Outlook - Stable
Delmarva Power & Light Company
Long-term Issuer Rating -- Baa1
First Mortgage Bonds Rating -- A2
Senior Secured Shelf Rating -- (P)A2
Senior Unsecured Rating -- Baa1
Commercial Paper Rating - Prime 2
Outlook - Stable
Atlantic City Electric Company
Long-term Issuer Rating - Baa2
First Mortgage Bonds Rating -- A3
Senior Secured Rating - A3
Pref. Stock Rating -- Ba1
Commercial Paper Rating - Prime 2
Outlook - Stable

The principal methodology used in these ratings was Unregulated Utilities and Power Companies published in
August 2009 and Regulated Electric and Gas Ultilities published in December 2013. Please see the Credit Policy
page on www.moodys.com for a copy of this methodology.

REGULATORY DISCLOSURES

For ratings issued on a program, series or category/class of debt, this announcement provides certain 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 certain
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 certain 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.

For any affected securities or rated entities receiving direct credit support from the primary entity(ies) of this rating
action, and whose ratings may change as a result of this rating action, the associated regulatory disclosures will
be those of the guarantor entity. Exceptions to this approach exist for the following disclosures, if applicable to
jurisdiction: Ancillary Services, Disclosure to rated entity, Disclosure from rated entity.

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related rating
outlook or rating review.
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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.

Please see the ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures for
each credit rating.
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COVMMTNMENTS, OR DEBT OR DEBT-LUIKE SECURITIES, AND CREDIT RATINGS AND RESEARCH
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CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMTMENTS,
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ANY PARTICULAR INVESTOR. MOODY'S ISSUES ITS CREDIT RATINGS AND PUBLISHES MOODY'S
PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH
DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER
CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY'S CREDIT RATINGS AND MOODY'S PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL
INVESTORS AND IT WOULD BE RECKLESS FOR RETAIL INVESTORS TO CONSIDER MOODY'S CREDIT
RATINGS OR MOODY'S PUBLICATIONS IN MAKING ANY INVESTMENT DECISION. IF IN DOUBT YOU
SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

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 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 or in preparing
the Moody’s Publications.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors
and suppliers disclaim liability to any person or entity for any indirect, special, consequential, or incidental losses or
damages whatsoever arising from or in connection with the information contained herein or the use of or inability to
use any such information, even if MOODY'S or any of its directors, officers, employees, agents, representatives,
licensors or suppliers is advised in advance of the possibility of such losses or damages, including but not limited
to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial
instrument is not the subject of a particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors
and suppliers disclaim liability for any direct or compensatory losses or damages caused to any person or entity,
including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability
that, for the avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the
control of, MOODY'S or any of its directors, officers, employees, agents, representatives, licensors or suppliers,
arfising from or in connection with the information contained herein or the use of or inability to use any such
information.
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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 ("MCQ"), 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."

For Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services
License of MOODY'S affiliate, Moody's Investors Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or
Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). 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. MOODY'S 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 clients. It would be dangerous for "retall clients” to make any investment decision based on MOODY'S credit
rating. If in doubt you should contact your financial or other professional adviser.
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Global Credit Research - 28 Aug 2014

Chicago United States
Ratings

Category

Outlook

Issuer Rating

First Mortgage Bonds

Sr Unsec Bank Credit Facility
Senior Unsecured
Commercial Paper

Issuer Rating

Sr Unsec Bank Credit Facility
Senior Unsecured
Subordinate Shelf

Pref. Shelf

Commercial Paper

ComEd Financing il

Outlook

BACKED Pref. Stock

Contacts
Analyst

James Hempstead/New York City

William L. Hess/New York City
Key Indicators

[1]Commonwealth Edison Company
CFO pre-WC + Interest / Interest

CFO pre-WC / Debt

CFO pre-WC - Dividends / Debt

Debt / Capitalization

[1] All ratios are based on 'Adjusted’ financial data and incorporate Moody's Global Standard Adjustments for Non-
Financial Corporations. Source: Moody's Financial Metrics

Moody’s Rating
Stable

Baa1

A2

Baa1

Baa1

P-2

Stable
Baa2
Baa2
Baa2

(P)Baa3
(P)Ba1
P-2

Stable
Baa2

Phone
212.553.4318
212.553.3837

6/30/2014(L)
5.1x

19.8%
16.0%
37.4%

12/31/2013
26x
15.1%
11.8%
36.5%

12/31/2012
4.5x
17.7%
16.1%
37.3%

12/31/2011
5.2
251%
20.6%
37.8%

12/31/2010
4.1x
21.1%
16.4%
39.4%

Note: For definitions of Moodly's most common ratio terms please see the acconmpanying User's Guide.

Opinion
Rating Drivers
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Regulatory environment has improved with credit supportive recovery frameworks

Sizeable capital expenditure program

Good credit metrics for the rating category

Dispute with IRS remains an overhang credit issue but expects Exelon to hold CWE harmless
Corporate Profile

Commonwealth Edison Company (CWE) is a regulated electric transmission and distribution company and a
subsidiary of Exelon Corporation (Exelon: Baa2 stable). CWE provides energy delivery services to retail and
wholesale customers in northern lllinois, including the city of Chicago. CWE is regulated by the lllinois Commerce
Commission (ICC) and the Federal Energy Regulatory Commission (FERC). At June 30, 2014, CWE had total
assets of $24.63 billion.

SUMMARY RATING RATIONALE

CWE's Baa1 senior unsecured rating primerily reflects an improving regulatory environment, which has become
more predictable with the introduction of a formulaic rate base tariff. The rating considers CWE's good financial
credit metrics for its rating category, a reasonable approach to liquidity management, a sizeable capital spending
program, and the diversity in the regional economy which helps insulate CWE from the region's weak recovery. A
longer-term credit overhang is CWE's ongoing exposure to litigation with the IRS.

DETAILED RATING CONSIDERATIONS
- Regulatory environment has improved with credit supportive legislation

CWE operates in an improved regulatory environment for electric utilities in lllinois, albeit not without challenges.
Since 2011, CWE's distribution rates have been established through a performance-based formula rate plan (FRP)
pursuant to the Energy Infrastructure Modernization Act (EIMA), which provides a structure for substantial capital
investment by utilities over a ten-year period to modernize lllinois' electric utility infrastructure. After initial problems
were encountered with the implementation of the (FRP) the lllinois House and Senate each passed Senate Bill
(SB) 9 to clarify the intent of EIMA on three major issues: the use of year-end rather than average rate base and
capital structure in the annual update, the use of CWE's weighted average cost of capital interest rate to apply to
the annual update and an allowed return on CWE's pension assets. On May 22, 2013, the lllinois General
Assembly overrode the Governor's May 5th veto of SB9, which resulted in the legislation becoming effective
immediately.

On December 19, 2013, the ICC issued its final order on the annual distribution formula rate, increasing the
revenue requirement by $341 million, reflecting an increase of $160 million for the initial revenue requirement for
2013 and an increase of $181 million for the annual reconciliation for 2012. The rate increase was set using an
allowed return on capital of 6.94% (inclusive of an allowed ROE of 8.72%). The changes became effective in
January 2014. The decision was generally consistent with expectations except for the elimination of the income
tax-gross up on the weighted average cost of capital used to calculate interest on the annual reconciliation
balance. ComEd filed for a rehearing, which was denied by the ICC.

On April 16, 2014, ComEd filed its annual distribution formula rate update. The request included a total increase to
the net revenue requirement of $269 million, reflecting an increase of $174 million for the initial revenue requirement
for 2014 and an increase of $95 million related to the annual reconciliation for 2013. The revenue requirement
provides for a weighted average debt and equity return on distribution rate base of 7.06% inclusive of an allowed
return on common equity of 9.25%. The company expects a decision by December 2014.

ComeEd plans to invest approximately $1.3 billion on smart meters and smart grid investments under EIMA,
including $1.0 billion through the AMI Deployment Plan. On June 11, 2014, The ICC approved ComEd's request to
accelerate the deployment which allows for the installation of more than four million smart meters throughout
ComEd's service territory by 2018, three years in advance of the originally scheduled 2021 completion date. To
date, nearly 350,000 smart meters have been installed in the Chicago area by ComEd.

-Material Capital Investment

ComEd's business is capital intensive and requires significant investments primarily in energy transmission and
distribution facilities to ensure the adequate capacity, reliability and efficiency of its system. The increasing capital
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expenditure program also is mainly attributable to the infrastructure modernization related to EIMA. Pursuant to
EIMA, ComEd will invest approximately $2.6 billion over ten years to modernize and storm-harden its distribution
systemand to impment smart grid technology. In 2012 and 2013, capital expenditures increased to 1.2 billion and
1.4 billion, respectively, as compared to the three year average of $948 million over the 2009-2011 period. We
anticipate that capital spending will continue to escalate as the company accelerates its smart meter plan. For
2014, capital expenditures are expected to total approximately $1.8 billion.

-Overhang with IRS case

On January 9, 2013, the US Court of Appeals reached a decision for the government in a lawsuit involving
Consolidated Edison’s (ConEd's) participation in a lease-in, lease-out (LILO) transaction that the IRS had
characterized as a tax shelter, and disallowed ConEd's deductions stemming fromits participation in this
investment.

CWE has deferred the $1.2 billion of gain on the 1999 sale of its fossil generating facilities by acquiring like-kind
property via a purchase leaseback transaction. The IRS has asserted that the Exelon purchase leaseback
transaction is substantially similar to a leasing transaction known as a sale-in, lease-out transaction (SILO).
Exelon believes that its like-kind exchange transaction is not the same as or substantially similar to a SILO. On
September 30, 2013, the Internal Revenue Serivce issued a notice of deficiency to Exelon for the like-kind
exchange position. Exelon filed a petition on December 13, 2013 to initiate litigation in the United States Tax Court.
In light of the ConEd decision and Exelon's current determination that a seftlement is unlikely, Exelon recorded in
the first quarter of 2013 a non-cash charge to eamnings of approximately $265 million, which represents the full
amount of interest expense (after-tax) and incremental state tax expense in the event that Exelon is unsuccessful
in litigation. Approximately $170 million of the amount was recorded at CWE.

Exelon expects to hold CWE harmless from any unfavorable impacts of the after-tax interest amounts on CWE's
equity. As of June 30, 2014, in the event of a fully successful IRS challenge to Exelon's like-kind exchange
position, the potential tax and after-tax interest, exclusive of penalties, that could become currently payable may
be as much as $830 million, of which approximately $310 million would be attributable to CWE and the remainder
to Exelon. Litigation could take several years such that the estimated cash and interest impacts would likely
change by a material amount.

In the first quarter of 2014, Exleon entered into an agreement to terminate its investment in one of the three
municipal-owned electric generation properties in exchange for a net early termination amount of $335 million. The
termination will result in a 2014 tax payment of approximately $285 million by Exelon, including approximately $155
million by ComEd representing the remaining gain deferred pursuant to the like-kind exchange transaction. In the
event of a fully successful IRS challenge to Exelon's like-kind exchange position, Exelon will be entitled to a refund
of the 2014 tax payment.

-Good Credit Metrics for the Current Rating

CWE has produced reasonably steady financial credit metrics over the past few years. For example, the ratio of
cash flow (CFO pre W/C) to debt has averaged around 19.3% over the 2011-2013 period, which is viewed as
strong for the Baa rating. Some of this financial performance can be attributed to the receipt of bonus depreciation,
which is not a sustainable source of cash flow. CWE's financial results declined substantially in 2013 reflecting the
one-time accounting implications associated with a $170 million after-tax charge taken by CWE for the above
referenced dispute with the IRS. For the LTM period ending June 30, 2014, CWE recorded cash flow to interest
coverage of 5.1x, cash flow to debt of 19.8%, and cash flow less dividends to debt of 16.0%, which are slightly
inflated as a result of the December 2013 formulaic rate decision. Going forward, we expect credit metrics to
improve and stabilize closer to 2012 levels.

Liquidity

CWE's Prime-2 short-term commercial paper rating reflects our view that the company will maintain adequate
liquidity over the next 4 quarters. For the 12 months ending June 30, 2014, we calculate that negative free cash
reached roughly $465 million based on cash from operations of $1.28 billion, capital spending of $1.48 billion and
the payment of $266 million in common dividends. In light of the ample capital investment program anticipated at
the utility, we expect CWE to be free cash flow negative for the next few years. That said, given the higher capital
spending at CWE, we believe that the company will continue to moderate its dividend to the parent to a level well
below the targeted 65-70% payout range.

In March 2014, CWE extended its $1 billion unsecured revolver one additional year moving the expiry date to
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March 2019. This credit facility is used primarily to provide liquidity support for commercial paper and for the
issuance of letters of credit. At June 30, 2014, CWE had $498 million of commercial paper outstanding and had no
letters of credit issued under the facility.

While the credit agreement does not contain any rating triggers that would affect borrowing access to the
commitment and does not require any material adverse change (MAC) representation for borrowings, there is a
requirement to maintain a ratio of net cash flow from operations to net interest expense at a minimum level of at
least 2.0 times. On August 10, 2013, CWE amended the interest coverage ratio in their credit agreement to
exclude any non-cash impacts related to the like-kind exchange. At June 30, 2014, CWE's ratio of net cash flow
from operations to net interest expense was 5.99x.

Over the next twelve months ending June 30, 2015, CWE has $260 million of maturing debt. We anticipate the
company seeking to access the capital markets to refinance a substantial portion of this debt given the capital
requirements of the utility.

As of June 30, 2014, if CWE lost its investment grade credit rating, it could be required to provide $7 million of
collateral.

Rating Outlook

CWE's stable rating outlook reflects an expectation that financial results will continue to strengthen, particularly
with the passage of EIMA. Although the regulatory environment remains challenging, primarily due to the region's
economic conditions, we believe that the latest credit supportive legislation will improve cost recovery and
predictability under the FRP, where the ratio of cash flow to debt hovers in the high-teen's range. CWE's stable
outlook further incorporates our belief the company's dividend policy will continue to remain sensible in light of the
utility's increased capital spending requirements.

What Could Change the Rating - Up

Upward rating pressure can surface if we observe further improvements to the state's regulatory environment
such that cash flow to debt increases to above 20.0% or cash flow to interest expense rises above 4.5x for an
extended period.

What Could Change the Rating - Down

The rating could be downgraded if the regulatory environment becomes increasingly contentious, if the company's
cash flow to debt declines below the mid-teen's range or cash flow to interest expense falls below 3.5x for an
extended period. Also, negative rating pressure could materialize if the outcome of the continuing IRS challenge
concerning certain sale/leaseback transactions affecting Exelon and CWE leads to substantial payments for the
utility.

Other Considerations

As depicted below, CWE's implied rating under the grid on a historical and projected basis is Baa1 on par with the
current senior unsecured rating.

Rating Factors
Commonwealth Edison Company
Regulated Electric and Gas Utilities Industry | Current LTM [3]Moody’s 12-18 Month
Gid [1][2] 6/30/2014 Forward ViewAs of August
2014
Factor 1 : Regulatory Framework (25%) Measure |Score Measure Score
a) Legislative and Judicial Underpinnings of A A A A
the Regulatory Framework
b) Consistency and Predictability of Baa Baa Baa Baa
Regulation
Factor 2 : Ability to Recover Costs and Eam
Retums (25%)
a) Timeliness of Recovery of Operating and A A A A
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Capital Costs

b) Sufficiency of Rates and Returns Baa Baa Baa Baa

Factor 3 : Diversification (10%) |

a) Market Position Baa Baa Baa Baa

b) Generation and Fuel Diversity N/A N/A N/A N/A

Factor 4 : Financial Strength (40%)

Z) C)FO pre-WC + Interest / Interest (3 Year 3.9x Baa 4x - 4.5x Baa
Vg

b) CFO pre-WC / Debt (3 Year Avg) 18.6% Baa 17% - 20% Baa

Z) C)FO pre-WC - Dividends / Debt (3 Year 15.5% Baa 11%- 15% Baa
Vg

d) Debt / Capitalization (3 Year Avg) 37.5% A 35% - 40% Aa

Rating:

Grid-Indicated Rating Before Notching Baa1 Baa1

Adjustment

HoldCo Structural Subordination Notching

a) Indicated Rating from Grid Baat Baa1

b) Actual Rating Assigned Baa1 Baa1

[1] All ratios are based on 'Adjusted’ financial data and incorporate Moody's Global Standard Adjustments for Non-
Financial Corporations. [2] As of 6/30/2014(L); Source: Moody's Financial Metrics [3] This represents Moody's
forward view; not the view of the issuer; and unless noted in the text, does not incorporate significant acquisitions
and divestitures.
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Ameren Illinois Company and Commonwealth Edison Company
Illinois Energy Infrastructure

Modernization Act Likely to be
Extended by Two Years; Credit Positive

Overwhelming Support for House Bill 3975: On December 4, the Illinois Senate
voted 40 to 4 in favor of passing HB 3975. The bill proposes to extend the current
Energy Infrastructure Modernization Act (EIMA), which established a formula-
rate process for determining electric rates, by two years to 2019. If enacted, Ameren
Illinois Company (Baal stable) and Commonwealth Edison Company (Baal stable)
will continue to utilize the formula rate plan to adjust their electric rates, a credit
positive. When the EIMA was originally enacted in 2011, it established an annual
formulaic rate framework to recover infrastructure investment costs incurred by the
Illinois' transmission and distribution utilities. It also required Ameren Illinois and
ComEd to undertake a certain amount of capital investment to modernize their
T&D infrastructure. Today, the law is set for a “sunset” review in 2017 and it could
potentially be extended after the review. The Illinois House of Representatives voted 87
to 24, approving this bill in mid-November.

Extension of EIMA a Credit Positive for Both Ameren Illinois and ComEd: Based
on the strong support of this bill in the House and the Senate, we believe the probability
of the extension of the EIMA is high. Even if the current lame duck governor vetoes

the bill, we believe there is enough positive momentum built behind this bill for the
General Assembly to override a veto. If the EIMA is extended, it would be credit positive
for both Ameren Illinois and ComEd because the EIMA provides transparency and
certainty around the framework to recover prudently incurred investments. The EIMA
framework also reduces political and regulatory risk related to any potential electric

rate increases, because the framework appears to be working reasonably well, with all
parties arriving at a common understanding of how the recovery processing should be
conducted. This is not to say that various interveners and other interested parties will
not contest various aspects to the EIMA, or its infrastructure investments, as some of the
details related to the legislation are refined or amended. The EIMA allows the Illinois
utilities and the regulators to have frequent dialogue related to the companies' capital
investment plan, and the changes in the electric rates.

Robust Capital Program Planned by Ameren Illinois and ComEd Under EIMA:
Ameren Illinois' 2015-2018 capital plans are expected to be up to $2.9 billion. Pursuant
to the EIMA, Ameren Illinois is required to invest an incremental $625 million between
2011 and 2021 above its historical baseline spending to modernize the distribution
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system. In 2013, Ameren Illinois spent $61 million towards this requirement. ComEd also has a robust capex program planned

pursuant to EIMA. Over the next ten years, ComEd plans to invest approximately $2.6 billion to modernize and storm-harden

its distribution system and to implement smart grid technology. In 2012 and 2013, ComEd's capex increased to $1.2 billion

and $1.3 billion, respectively, compared to the three year average spending of $948 million over the 2009-2011 period.

Exhibit 1

Ameren Illinois and Commonwealth Edison Historical and Projected Capital Expenditure (2010-2017)($ in millions)

Issuer 2010 201 2012 2013 2014 2015 2016 2017
Ameren lllinois Co. 281 351 442 701 800 800 700 700
Commonwealth Edison Co. 962 1,028 1,246 1,433 1,750 2,150 1,950 1,925

For Ameren Illinois, 2015-2017 capital expenditures are Moody's estimates.

Companies’ reports; Moody's
Moody's Related Research

Credit Opinions:

Ameren Illinois Corp.

Commonwealth Edison Company

Methodology:
Regulated Electric and Gas Uetilities, December 2013 (157160)

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the ratings tab on the issuer/entity page on

www.moodys.com for the most updated credit rating action information and rating history.
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Summary:
Commonwealth Edison Co.
Business Risk: STRONG
o CORPORATE CREDIT RATING
Vulnerable Excellent
bbb bbb bbb
(o} O o
Financial Risk: SIGNIFICANT BBB/Stable/A-2
O
Highly leveraged Minimal
Anchor Modifiers Group/Gov't
Rationale
Business Risk: Strong Financial Risk: Significant
* Operations under a somewhat improving and  Credit protection measures largely adequate to
evolving regulatory environment Support the "Signiﬁcant" financial risk proﬁle

* Planned high capital spending leading to negative
discretionary cash flow

* Low operating risk electric transmission and
distribution operations
» Large customer base with no geographic diversity
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Summary: Commonwealth Edison Co.

Outlook: Stable

The rating outlook on Commonwealth Edison Co. reflects our rating outlook on its parent, Exelon Corp. The
outlook on Exelon accounts for the company's plans to merge with PEPCO Holdings Inc. The outlook on the
ratings is stable. However, Standard & Poor's believes that higher natural gas production from shale natural gas
plays and a delay in environmental rules related to plant retirements can significantly hurt the company's financial
performance. We believe these headwinds have increased and Exelon faces a potential earnings decline from
2014. Should the commodity pricing environment weaken, the company might have to address its declining
earnings profile with a commensurate reduction in capital spending and debt. On a stand-alone basis, we expect
Exelon and Exelon Generation Co. LLC (ExGen) to sustain consolidated funds from operations (FFO) to debt of at
least 23% and 27%, respectively, to maintain current ratings. If the merger successfully closes, we expect the pro
forma company to maintain adjusted FFO to debt in a band of about 21% to 23% and debt to EBITDA of about
3.4x to 3.5x.

Downside scenario

On a stand-alone basis, we could lower Exelon's ratings if adjusted FFO to debt declines below 22%. This could
happen if Exelon has increasing competition in its markets in Pennsylvania and Illinois, which would threaten
customer retention in its retail business. Gross margins could also come under pressure by a further decline in
power prices brought about by declining natural gas prices, or lower market heat rates due to increasing energy

efficiency.

Downside for the pro forma company could arise not only from a decline in commodity prices that could affect
Exelon's cash flows, but also from a prolonged regulatory approval process that eventually results in substantially
higher rebates and concessions to consummate the deal. We could lower the pro forma company's ratings if its
adjusted FFO-to-debt ratios decline below 18% to 19%.

Upside scenario

An upgrade for Exelon's stand-alone ratings --currently not under consideration--could result if natural gas prices
stabilize and power prices respond favorably to coal plant retirements, resulting in an improvement in
consolidated FFO-to-debt levels of more than 28% on a sustained basis. This could stem from an improved
economy and higher electricity prices, as well as from a robust increase in the rate base of Exelon's regulated
utility subsidiaries. The pro forma company would need adjusted FFO-to-debt levels over 24% and debt to

EBITDA below 3.2x for us to consider an upgrade. We think this is possible but unlikely before 2016.

Standard & Poor's Base-Case Scenario
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Summary: Commonwealth Edison Co.

N T

* Gross margins grow in the low- to mid-single digits Under our base case scenario, we expect that
* Capital spending of about $1.5 billion annually Commonwealth Edison's financial risk profile will
remain toward the lower end of the "significant"

category.

Business Risk: Strong

We assess Commonwealth Edison's business risk profile as "strong", accounting for the company's regulated electric
transmission and distribution operations, which have low operating risk, no commodity exposure, and which operate
under an improving regulatory framework. Under the Energy Infrastructure Modernization Act (EIMA),
Commonwealth Edison's rates are determined using a formula rate plan, which enables rates to adjust outside the
context of a full rate case filing, while still requiring periodic rate case filings to true up amounts in rate base. At the
same time, the EIMA can also pressure the level of the company's earned return if Commonwealth Edison's
operational standards are below regulatory expectations. While the initial set of rate cases under the EIMA brought
about mixed results, it appears that the regulatory environment is evolving in a somewhat favorable manner facilitated

with the passage of Senate Bill 9, which clarified certain elements of the EIMA.

Financial Risk: Significant

We view Commonwealth Edison's financial risk profile as being in the "significant" category using the medial volatility
financial ratio benchmarks, reflecting our base case scenario that the company will maintain credit protection
measures that remain consistently at the lower end of the category. For the year ended Dec. 31, 2013, FFO to debt
was 13.1% and debt to EBITDA was 4x, and we expect both measures to improve modestly over the next few years,

while still supporting a "significant" financial risk profile assessment.

Liquidity: Strong

We view Commonwealth Edison's liquidity on a consolidated basis with that of parent Exelon Corp., given

Commonwealth Edison's group status as a core subsidiary.

The short-term rating on Exelon and affiliates is 'A-2'. Standard & Poor's views liquidity across the Exelon group of
companies as "strong" in light of the debt maturities we expect and available credit facilities. Exelon has sufficient
alternative liquidity sources to cover current liquidity needs, including ongoing capital requirements, moderate capital
spending, and upcoming debt maturities. Ironically, declining power prices are favorable from a liquidity perspective
because cash is being posted to ExGen on its forward hedges. The next large maturity is in 2015 for Exelon ($800

million).

As of Dec 31, 2013, Exelon, ExGen, Commonwealth Edison (ComEd), PECO Energy Co. (PECO), and Baltimore Gas &
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Electric Co. (BG&E) had revolving credit facilities of $500 million, $5.3 billion, $1 billion, $600 million, and $600
million, respectively. These facilities expire in August 2018 (except ComEd's, which expires in March 2019). ExGen has
an additional $400 million bilateral facility through January 2015. The facilities were largely available as of Dec. 31,

2013, except for $184 million and $135 million of commercial paper outstanding at ComEd and BGE, respectively.

Exelon has a $7.2 billion bridge facility to provide flexibility for timing of permanent financing related to the acquisition
of PHI. We expect 50% of the acquisition funds to be financed by debt and expect this financing to be at the Exelon
Corp. level. We also expect Exelon to maintain balanced funding across the maturity spectrum (i.e., three to 30-year
tenors). Furthermore, we expect the equity component to be funded through a mix of common equity and mandatory
units, and through $1 billion in unregulated asset sales.

There are no change-of-control provisions in PHI's or its subsidiaries public debt. We have assumed that
change-in-control provisions in the bank facilities of PHI are resolved without issues by closing (either through waivers
or refinancing). Eventually, management expects to be able to reduce or resize PHI's liquidity and support through
Exelon Corp.'s facility.

Principal Liquidity Sources Principal Liquidity Uses

» Assumed 2014 FFO of about $5.75 billion to $6 * $6.9 billion of cash payment for acquiring all of
billion PHI's shares

 Available revolving credit facility » Working capital

* $7.2 billion acquisition bridge loan that will be » Dividend payments of about $1 billion annually
replaced by permanent financing » Capital spending and maintenance and

environmental costs of about $5 billion to $5.5
billion, annually through 2015

Other Modifiers

Our assessment of the modifiers does not affect the anchor score.

Group Influence

Under our group rating methodology, we consider Commonwealth Edison to be a core subsidiary of Exelon reflecting
our view that Commonwealth Edison is highly unlikely to be sold and has a strong long-term commitment from senior
management. There are no meaningful insulation measures in place that protect Commonwealth Edison from its
parent and therefore, we align the issuer credit rating on Commonwealth Edison with that of the parent Exelon at
'BBB'.

Ratings Score Snapshot

Corporate Credit Rating
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BBB/Stable/A-2

Business risk: Strong

¢ Country risk: Very low
* Industry risk: Very low

* Competitive position: Satisfactory

Financial risk: Significant

* Cash flow/Leverage: Significant

Anchor: bbb

Modifiers

* Diversification/Portfolio effect: Neutral (no impact)
* Capital structure: Neutral (no impact)

¢ Liquidity: Strong (no impact)

* Financial policy: Neutral (no impact)

¢ Management and governance: Strong (no impact)

¢ Comparable rating analysis: Neutral (no impact)

Stand-alone credit profile : bbb

* Group credit profile: bbb

* Entity status within group: Core (no impact)

Recovery Analysis

We assign recovery ratings to first-mortgage bonds (FMBs) issued by U.S. utilities, which can result in issue ratings
being notched above a corporate credit rating on a utility depending on the rating category and the extent of the
collateral coverage. The FMBs issued by U.S. utilities are a form of "secured utility bond" (SUB) that qualify for a
recovery rating as defined in our criteria (see "Collateral Coverage and Issue Notching Rules for ‘1+’ and ‘1’
Recovery Ratings on Senior Bonds Secured by Utility Real Property," published Feb. 14, 2013).

The recovery methodology is supported by the ample historical record of 100% recovery for secured bondholders in
utility bankruptcies in the U.S. and our view that the factors that enhanced those recoveries (limited size of the
creditor class and the durable value of utility rate-based assets during and after a reorganization given the essential
service provided and the high replacement cost) will persist in the future.

Under our SUB criteria, we calculate a ratio of our estimate of the value of the collateral pledged to bondholders
relative to the amount of FMBs outstanding. FMB ratings can exceed a corporate credit rating on a utility by up to
one notch in the 'A’ category, two notches in the 'BBB' category, and three notches in speculative-grade categories
depending on the calculated ratio.

FMBs at Commonwealth Edison benefit from a first-priority lien on substantially all of the utility's real property
owned or subsequently acquired. Collateral coverage of more than 1.5x supports a recovery rating of '1+' and an
issue rating two notches above the corporate credit rating.
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Related Criteria And Research

Related Criteria

e Criteria - Corporates - General: Methodology And Assumptions: Liquidity Descriptors For Global Corporate Issuers,
Jan. 2, 2014

 Criteria - Corporates - General: Corporate Methodology, Nov. 19, 2013

¢ Criteria - Corporates - General: Corporate Methodology: Ratios And Adjustments, Nov. 19, 2013

¢ General Criteria: Methodology: Industry Risk, Nov. 19, 2013

¢ Criteria - Corporates - Utilities: Key Credit Factors For The Regulated Utilities Industry, Nov. 19, 2013

 Criteria - Corporates - Utilities: Collateral Coverage And Issue Notching Rules For ‘1+” And ‘1’ Recovery Ratings On
Senior Bonds Secured By Utility Real Property, Feb. 14, 2013

 Criteria - Corporates - General: Methodology: Business Risk/Financial Risk Matrix Expanded, Sept. 18, 2012

¢ General Criteria: Methodology: Management And Governance Credit Factors For Corporate Entities And Insurers,
Nov. 13, 2012

¢ Criteria - Corporates - Utilities: Notching Of U.S. Investment-Grade Investor-Owned Utility Unsecured Debt Now
Better Reflects Anticipated Absolute Recovery, Nov. 10, 2008

¢ Criteria - Corporates - General: 2008 Corporate Criteria: Rating Each Issue, April 15, 2008

Business And Financial Risk Matrix

Financial Risk Profile
Business Risk Profile Minimal Modest Intermediate Significant Aggressive Highly leveraged
Excellent aaa/aa+ aa at+/a a- bbb bbb-/bb+
Strong aa/aa- a+/a a-/bbb+ bbb bb+ bb
Satisfactory a/a- bbb+ bbb/bbb- bbb-/bb+ bb b+
o D=

Fair bbb/bbb- bbb- bb+ bb bb- b
Weak bb+ bb+ bb bb- b+ b/b-
Vulnerable bb- bb- bb-/b+ b+ b
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Summary:

Commonwealth Edison Co.

Business Risk: STRONG

o CORPORATE CREDIT RATING
Vulnerable Excellent
bbb bbb bbb
(o} o o
BBB/Stable/A-2
Financial Risk: SIGNIFICANT
O

Highly leveraged Minimal

Anchor Modifiers Group/Gov't

Business Risk: Strong

* Operations under a somewhat improving and evolving regulatory environment
» Low operating risk electric transmission and distribution operations
» Large customer base with no geographic diversity and modest customer growth

Financial Risk: Significant

» Credit protection measures largely adequate to support the "significant" financial risk profile
» Planned high capital spending leading to negative discretionary cash flow
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Summary: Commonwealth Edison Co.

Outlook: Stable

Standard & Poor's Ratings Services' rating outlook on Commonwealth Edison Co. reflects our rating outlook on its
parent, Exelon Corp. The stable rating outlook on Exelon accounts for the company's plans to merge with PEPCO
Holdings Inc. However, we believe that higher natural gas production from shale natural gas plays and a delay in
environmental rules related to plant retirements can significantly hurt the company's financial performance. We
believe these headwinds have increased and Exelon faces a potential earnings decline from 2014. Should the
commodity pricing environment weaken, the company might have to address its declining earnings profile with a
commensurate reduction in capital spending and debt. On a stand-alone basis, we expect Exelon and Exelon
Generation Co. LLC (ExGen) to sustain consolidated funds from operations (FFO) to debt of at least 23% and 27%,
respectively, to maintain current ratings. If the merger successfully closes, we expect the pro forma company to
maintain adjusted FFO to debt in a band of about 21% to 23% and debt to EBITDA of about 3.4x to 3.5x.

Downside scenario

On a stand-alone basis, we could lower Exelon's ratings if adjusted FFO to debt declines below 22%. This could
happen if Exelon has increasing competition in its markets in Pennsylvania and Illinois, which would threaten
customer retention in its retail business. Gross margins could also come under pressure by a further decline in
power prices brought about by declining natural gas prices, or lower market heat rates due to increasing energy
efficiency.

Downside for the pro forma company could arise not only from a decline in commodity prices that could affect
Exelon's cash flows, but also from a prolonged regulatory approval process that eventually results in substantially
higher rebates and concessions to consummate the deal. We could lower the pro forma company's ratings if its
adjusted FFO-to-debt ratios decline below 18% to 19%.

Upside scenario

An upgrade for Exelon's stand-alone ratings--currently not under consideration--could result if natural gas prices
stabilize and power prices respond favorably to coal plant retirements, resulting in an improvement in
consolidated FFO-to-debt levels of more than 28% on a sustained basis. This could stem from an improved
economy and higher electricity prices, as well as from a robust increase in the rate base of Exelon's regulated
utility subsidiaries. The pro forma company would need adjusted FFO-to-debt levels over 24% and debt to
EBITDA below 3.2x for us to consider an upgrade. We think this is possible but unlikely before 2016.

Standard & Poor's Base-Case Scenario
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« Gross margins grow in the low- to mid-single digits ~ Under our base case scenario, we expect that

» Capital spending of about $1.8 to $1.9 billion Commonwealth Edison's financial risk profile will
annually remain toward the lower end of the "significant"
category.

Business Risk: Strong

We assess Commonwealth Edison's business risk profile as "strong", accounting for the company's regulated electric
transmission and distribution operations, which have low operating risk, no commodity exposure and operate under a
historically challenging albeit improving regulatory framework. Under the Energy Infrastructure Modernization Act
(EIMA), Commonwealth Edison's rates are determined using a formula rate plan, which enables rates to adjust outside
the context of a full rate case filing, while still requiring periodic rate case filings to true up amounts in rate base. The
annual formula rate plan filings facilitate Commonwealth Edison's ability to recover mandated infrastructure
investments and ensure that the company's costs are reconciled to actual revenues for the prior period. Over time, we
expect that the formula rate plan framework will support Commonwealth Edison's credit profile, potentially leading to
incrementally more stable returns, while still recognizing the lag inherent in the framework, which could challenge the
company to earn its allowed return. The initial set of formula rate plan filings under the EIMA brought about mixed
results; however, the passage of Senate Bill 9 clarified certain elements of the EIMA and resulted in a more transparent
rate-setting process. The formula rate plan framework will terminate in 2017 unless the state enacts legislation for the

continued use of the plan.

Financial Risk: Significant

We view Commonwealth Edison's financial risk profile as being in the "significant" category using the medial volatility
financial ratio benchmarks, reflecting our base case scenario that the company will maintain credit protection
measures that remain consistently at the mid to lower end of the financial ratio benchmark range. For the year ended
Dec. 31, 2013, FFO to debt was 13.1% and debt to EBITDA was 4x, and we expect both measures to improve

modestly over the next few years, while still supporting a "significant" financial risk profile assessment.

Liquidity: Strong
We view Commonwealth Edison's liquidity on a consolidated basis with that of parent Exelon Corp., given

Commonwealth Edison's group status as a core subsidiary.

The short-term rating on Exelon and affiliates is 'A-2". Standard & Poor's views liquidity across the Exelon group of
companies as "strong" in light of the debt maturities we expect and available credit facilities. Exelon has sufficient

alternative liquidity sources to cover current liquidity needs, including ongoing capital requirements, moderate capital
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spending, and upcoming debt maturities. Ironically, declining power prices are favorable from a liquidity perspective
because cash is being posted to ExGen on its forward hedges. The next large maturity is in 2015 for Exelon ($800

million).

As of Dec 31, 2013, Exelon, ExGen, Commonwealth Edison (ComEd), PECO Energy Co. (PECO), and Baltimore Gas &
Electric Co. (BG&E) had revolving credit facilities of $500 million, $5.3 billion, $1 billion, $600 million, and $600
million, respectively. These facilities expire in August 2018 (except ComEd's, which expires in March 2019). ExGen has
an additional $400 million bilateral facility through January 2015. The facilities were largely available as of Dec. 31,

2013, except for $184 million and $135 million of commercial paper outstanding at ComEd and BGE, respectively.

Exelon has a $7.2 billion bridge facility to provide flexibility for timing of permanent financing related to the acquisition
of PHI. We expect 50% of the acquisition funds to be financed by debt and expect this financing to be at the Exelon
Corp. level. We also expect Exelon to maintain balanced funding across the maturity spectrum (i.e., three to 30-year
tenors). Furthermore, we expect the equity component to be funded through a mix of common equity and mandatory

units, and through $1 billion in unregulated asset sales.

There are no change-of-control provisions in PHI's or its subsidiaries public debt. We have assumed that
change-in-control provisions in the bank facilities of PHI are resolved without issues by closing (either through waivers
or refinancing). Eventually, management expects to be able to reduce or resize PHI's liquidity and support through

Exelon Corp.'s facility.

Principal Liquidity Sources Principal Liquidity Uses

» Assumed 2014 FFO of about $5.75 billion to $6 * Working capital
billion » Dividend payments of about $1 billion annually
« Available revolving credit facility » Capital spending and maintenance and

environmental costs of about $5 billion to $5.5
billion, annually through 2015

» $7.2 billion acquisition bridge loan that will be
replaced by permanent financing

Other Modifiers

Our assessment of the modifiers does not affect Commonwealth Edison's anchor score.

Group Influence

Under our group rating methodology, we consider Commonwealth Edison to be a core subsidiary of Exelon reflecting
our view that Commonwealth Edison is highly unlikely to be sold and has a strong long-term commitment from senior
management. There are no meaningful insulation measures in place that protect Commonwealth Edison from its
parent and therefore, we align the issuer credit rating on Commonwealth Edison with that of the parent Exelon at
'BBB'.
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Ratings Score Snapshot

Corporate Credit Rating
BBB/Stable/A-2
Business risk: Strong

* Country risk: Very low

e Industry risk: Very low

* Competitive position: Satisfactory
Financial risk: Significant

* Cash flow/Leverage: Significant
Anchor: bbb

Modifiers
* Diversification/Portfolio effect: Neutral (no impact)
* Capital structure: Neutral (no impact)
e Liquidity: Strong (no impact)
* Financial policy: Neutral (no impact)
* Management and governance: Strong (no impact)

* Comparable rating analysis: Neutral (no impact)

Stand-alone credit profile : bbb
* Group credit profile: bbb

* Entity status within group: Core (no impact)

Recovery Analysis

¢ We assign recovery ratings to first-mortgage bonds (FMBs) issued by U.S. utilities, which can result in issue ratings
being notched above a corporate credit rating on a utility depending on the rating category and the extent of the
collateral coverage. The FMBs issued by U.S. utilities are a form of "secured utility bond" (SUB) that qualify for a
recovery rating as defined in our criteria (see "Collateral Coverage and Issue Notching Rules for ‘1+" and ‘1’
Recovery Ratings on Senior Bonds Secured by Utility Real Property," published Feb. 14, 2013).

¢ The recovery methodology is supported by the ample historical record of 100% recovery for secured bondholders in

utility bankruptcies in the U.S. and our view that the factors that enhanced those recoveries (limited size of the
creditor class and the durable value of utility rate-based assets during and after a reorganization given the essential
service provided and the high replacement cost) will persist in the future.

¢ Under our SUB criteria, we calculate a ratio of our estimate of the value of the collateral pledged to bondholders
relative to the amount of FMBs outstanding. FMB ratings can exceed a corporate credit rating on a utility by up to
one notch in the 'A' category, two notches in the 'BBB' category, and three notches in speculative-grade categories
depending on the calculated ratio.
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Summary: Commonwealth Edison Co.

* FMBs at Commonwealth Edison benefit from a first-priority lien on substantially all of the utility's real property
owned or subsequently acquired. Collateral coverage of more than 1.5x supports a recovery rating of '1+' and an
issue rating two notches above the corporate credit rating.

Related Criteria And Research

Related Criteria

« Criteria - Corporates - General: Methodology And Assumptions: Liquidity Descriptors For Global Corporate Issuers,

Jan. 2, 2014

 Criteria - Corporates - General: Corporate Methodology, Nov. 19, 2013

« Criteria - Corporates - General: Corporate Methodology: Ratios And Adjustments, Nov. 19, 2013
¢ General Criteria: Methodology: Industry Risk, Nov. 19, 2013
« Criteria - Corporates - Utilities: Key Credit Factors For The Regulated Utilities Industry, Nov. 19, 2013

* Criteria - Corporates - Utilities: Collateral Coverage And Issue Notching Rules For ‘1+’ And ‘1’ Recovery Ratings On
Senior Bonds Secured By Utility Real Property, Feb. 14, 2013
¢ Criteria - Corporates - General: Methodology: Business Risk/Financial Risk Matrix Expanded, Sept. 18, 2012

¢ General Criteria: Methodology: Management And Governance Credit Factors For Corporate Entities And Insurers,

Nov. 13, 2012

* Criteria - Corporates - Utilities: Notching Of U.S. Investment-Grade Investor-Owned Utility Unsecured Debt Now
Better Reflects Anticipated Absolute Recovery, Nov. 10, 2008
 Criteria - Corporates - General: 2008 Corporate Criteria: Rating Each Issue, April 15, 2008

Business And Financial Risk Matrix

Financial Risk Profile
Business Risk Profile Minimal Modest Intermediate Significant Aggressive Highly leveraged
Excellent aaa/aa+ aa at/a a- bbb bbb-/bb+
Strong aa/aa- at/a a-/bbb+ bbb bb+ bb
Satisfactory a/a- bbb+ bbb/bbb- bbb-/bb+ bb b+
Fair bbb/bbb- bbb- bb+ bb bb- b- b
Weak bb+ bb+ bb bb- b+ b/b-
Vulnerable bb- bb- bb-/b+ b+ b
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