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Sustainable Economic Advantages

Exelon’s ability to capture – and share with our stakeholders – the advantages of sustainable business practices
is tied inextricably to our economic health. We pursue those practices that improve our financial position while
balancing environmental and social needs. All of this can only be accomplished in a culture in which the values
of integrity, accountability and continuous improvement are the hallmarks of corporate governance. Exelon will
continue to live our values and execute our Vision in a sustainable manner in order to provide superior value for
our stakeholders.

economic
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Sustaining Financial Value
In both 2007 and 2008, Exelon’s revenues were $18.9 billion. Exelon’s earnings were
$2,736 million or $4.05 per diluted share in 2007 and $2,737 million or $4.13 per diluted
share in 2008. Exelon remains the most highly valued company in the industry, with
a year-end market capitalization exceeding $36.6 billion. However, our stock price
has not been immune to the precipitous decline of the overall stock market, and
after six consecutive years of increases, the value of our shares fell nearly 32 percent
from year-end 2007. Despite this decline, our total return since 2000, as measured
by stock appreciation plus dividend reinvestment, stood at 139 percent at the close
of 2008, compared to 47 percent for the Philadelphia Utility Index, and a negative
26 percent for the S&P 500.

“Effective corporate governance and the highest ethical standards are essential to
achieving our Vision of being the best, most consistently profitable electricity
and gas company in the United States.” John W. Rowe

Instituting Sound Governance
Sound governance plays an integral role in our ability to achieve our financial and
sustainability goals. Our Vision drives us to be the best group of electric generation
and electric and gas delivery companies in the United States. Top performance is
not automatic. We can only aspire to it if it grows out of a fundamental set of val-
ues and behaviors that are rigorously defined and reinforced. We can only achieve it
through engaged and supportive leadership and an involved workforce committed
to the pursuit of excellence and continuous improvement. We can only sustain it if
we implement it through a management structure that incorporates policies, pro-
grams, procedures and processes grounded in best practices.

Toward this end, assigned roles and responsibilities are defined at every level of the
organization. As a function of governance, established councils at the vice-president
level oversee programs and facilitate strategy development across our businesses.
Exelon senior management also reviews a number of performance metrics on a
quarterly basis. Through a comprehensive audit program, we evaluate compliance
with legal and other commitments and identify improvement opportunities in 
various areas – including environment, health and safety. As an additional means of
compliance evaluation, Exelon and its businesses regularly conduct self-assessments,
inspections and additional performance monitoring.

In January 2009, the Corporate Governance Committee of the Board of Directors
revised its charter to include responsibility for overseeing Exelon’s policies and 
practices to protect and improve the quality of the environment, including, but not
limited to, climate change and sustainability policies and programs and the Exelon
2020 strategy.

Fostering Ethical Behavior
Exelon has a company-wide Code of Business Conduct to provide guidance and sup-
port for our employees. In addition to addressing criminal activity such as corrup-
tion and bribery, this code prescribes behaviors related to discrimination, the
environment, health and safety. To ensure effective implementation, Exelon has put

a number of mechanisms in place – including clear and systematic lines of report-
ing, well-articulated disciplinary protocols and performance appraisal systems certi-
fied by third parties. Exelon supports employees in their compliance efforts through
dedicated help desks, confidential reporting mechanisms and annual ethics train-
ing. When we identify breaches of our code that also violate legal and/or regulatory
requirements, we report these actions to the appropriate authorities and make 
any necessary disclosures as well as address any identified opportunities to improve
our compliance systems.

Managing Risk Prudently
Exelon has a comprehensive risk management program designed to identify, meas-
ure, prioritize, manage and communicate significant risks. Exelon also has developed
a comprehensive, company-wide business continuity plan to ensure that we can
“keep the lights on and the gas flowing” in the event of a natural disaster, national
emergency or pandemic outbreak. During the past year, Exelon took significant
steps to enhance and update its pandemic plan. We trained employees regarding
pandemic, home preparedness and antiviral programs, and created an automated
call-in system for determining employee availability during a pandemic. Exelon 
also is conducting a physical-risk assessment to address the potential impacts of 
climate change.

Earning Third-Party Praise
Exelon is proud that organizations that assess corporate governance, effective 
management, sustainable practices and reporting transparency have found our 
programs noteworthy.

In 2008, Exelon completed additional ISO 14001:2004 environmental manage-
ment system (EMS) certifications. Through the certification of the EMS at Clinton,
Dresden, Oyster Creek and Peach Bottom stations, Exelon Nuclear has now com-
pleted certification for each of the 10 operating plants in its fleet. ComEd and PECO
completed the process of certifying all of their operations and now each company
has one enterprise-wide certification. Exelon Power completed the process for
declaring “self-certification” of Cromby in 2008 and will seek third-party certification
at both Fairless Hills and Cromby in 2009. In addition, all of the sites and organiza-
tions previously certified have successfully completed the re-certification or annual
surveillance assessment process.

In recognition of Exelon’s leadership in disclosing climate change risks and oppor-
tunities, the Carbon Disclosure Project ranked it as the top U.S. utility on the 2008
Carbon Disclosure Leadership Index; this marks Exelon’s fourth consecutive year on
the index. In addition, Dow Jones recognized our sustainability commitment for the
third consecutive year by including Exelon in the Dow Jones Sustainability North
America Index (DJSI). Finally, Sustainable Asset Management and Pricewaterhouse
Coopers included Exelon in their Sustainability Yearbook, awarding the company
“Silver Class” honors for its climate change strategy and initiatives. Exelon is one of
only two U.S. electric companies recognized in the yearbook.



Exelon Corporation
($ million, unless otherwise stated)

2006 2007 2008

Taxes Paid
Income Taxes,

Federal and State 1,206 1,446 1,317
Utility Taxes 484 527 507
Property Taxes 154 139 127
Payroll Taxes 106 108 123
Other Taxes 27 23 21

Community Giving 
Contributions 34 71(1) 26
Employee Volunteerism

(hours) ~30,000 33,403 53,787

Supplier Spend

MWBE Spend 341 476 456
MWBE Managed Assets 350 625 529

Shareholder Value
Annual Dividend Per Share ($) 1.60 1.76 2.03
Share Buyback 

(millions of shares) 3.2 15.7 6.6
Diluted Earnings Per Share ($) 2.35 4.05 4.13
Total Return (%) 

(Stock Appreciation plus 
Dividend Reinvestment) 19.8 35.1 -29.9

Share Price ($)
At Dec. 31 61.89 81.64 55.61
Range during the year 51.13– 58.74– 45.00–

63.62 86.83 91.64

Employee and Retiree 
Compensation and Benefits 

Payroll 2,038 2,236 2,342
Health Benefits 223 240 258
Pension and Other 

Postretirement Benefits 258 320 314

Notes:
(1) Includes $50M funding of Exelon Foundation
See also Exelon’s 2008 Form 10-K for more on our financial performance.
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For more information, visit the following links:

Code of Business Conduct: http://phx.corporate-ir.net/phoenix.zhtml?c=124298&p=irol-govconduct
Corporate Governance: http://phx.corporate-ir.net/phoenix.zhtml?c=124298&p=irol-govoverview
Ethics: www.exeloncorp.com/CorpResponsibility/Ethics
Financial Performance: http://phx.corporate-ir.net/phoenix.zhtml?c=124298&p=irol-sec
Global Reporting Initiative Index: www.exeloncorp.com/CorpResponsibility/Environment/GRI
NRG Transaction: www.exeloncorp.com/aboutus/Proposed_NRG_Transaction/Proposed_NRG_
Transaction/Proposed_NRG_Transaction_Landing.htm

Building Our Economic Base
In northern Illinois, ComEd continued its award-winning, proactive business outreach and reten-
tion program, which is run in conjunction with local municipalities and economic development
organizations to help preserve jobs, improve the business climate and spur investment. In 2008,
ComEd saw strong interest from numerous Internet data centers looking to locate and build facil-
ities in its service territory. Finally, ComEd’s economic development efforts earned an Honorable
Mention in the September issue of Site Selection magazine as part of the publication’s annual
utility awards. The award recognizes companies’ positive impacts on regional economies through
investments in their own infrastructure and in fostering investment in their territories.

ComEd Energy Efficiency Services (EES) helped Chicago continue its Industrial Rebuild Program
(CIRP) by focusing on the food industry in 2008. CIRP aims to improve the competitiveness of 
the city’s industrial firms and strengthen overall economic growth by educating and motivating
the major industrial market sectors to invest in energy- and process-efficiency improvements.
In 2008, ComEd and the CIRP team identified potential annual savings of 1.7 million kWh of elec-
tricity, 5 billion Btu of natural gas, 258,000 cubic feet per year of water, as well as the avoidance
of 4.4 million pounds of air and GHG emissions. EES also continued to lend its expertise to the
Chicago Public Schools’ effort to achieve LEED certification for every new school building it designs
and constructs. To date, CPS has earned LEED certification for two schools and is pursuing the
same for 13 more.

In southeastern Pennsylvania, PECO’s economic development work embraced environmental
leadership by incorporating sustainability into its business attraction and retention strategy. This
included working with local environmental and economic development organizations to identify
sites available for redevelopment. One notable success in 2008 was a major opportunity at a for-
mer industrial plant in Bristol, Pa. The site is being redeveloped for laboratory and related space
to target life sciences companies; natural gas-fired microturbines will provide electricity and
heating. PECO is a charter member and continues to work closely with Select Greater Philadelphia,
which markets the region to businesses seeking to relocate or expand. PECO’s economic develop-
ment team also has taken a major role in educating real estate and development stakeholders
on the transition to a fully competitive electricity market in Pennsylvania.

Helping the city of Philadelphia achieve its sustainability initiatives, PECO and its employees
supported the first Philly Spring Cleanup – the largest single-day, citywide clean up on record in
the United States. PECO also made a $50,000 donation to the Free Library of Philadelphia Found-
ation for its green roof project. Finally, following completion of a lighting survey at Philadelphia’s
City Hall, PECO replaced the lights in Council Chambers with 1,300 CFL bulbs that complement
the architecture, improve quality of light and save energy.
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Appendix: Exelon Electric Generation by Major Station 1,2,3

Circles refer to plant locations (map inside back cover)
GENERATION EMISSIONS TECHNOLOGY

(GWh) 5 (thousand tons)
Location Capacity Air Pollution Cooling

Water Body (MW) 4 2006 2007 2008 Type 2006 2007 2008 Control Water 6

Fossil and Renewable
Conemaugh New Florence, PA 352 2,960 2,684 2,376 SO2 1.7 1.4 1.3 SO2 scrubbers and Closed
2 coal units (baseload) Conemaugh River NOx 4.8 4.2 3.6 low-NOx burners with 
20.72% 2 CO2 2,898.9 2,512.5 2,254.9 separated overfire air
Cromby Phoenixville, PA 345 733 831 679 SO2 3.6 3.4 3.4 Coal unit utilizes SO2 Open
1 coal unit (intermediate), Schuylkill River NOx 1.7 2.0 1.9 scrubber, NOx SNCR and 
1 oil/gas steam unit CO2 971.0 1,061.5 965.0 low-NOx burner with
(intermediate) separated overfire air
Eddystone Eddystone, PA 1,348 2,926 2,961 2,152 SO2 6.5 6.9 5.4 Coal units utilize SO2 Open
2 coal units (intermediate), Delaware River NOx 5.4 5.5 4.1 scrubbers, NOx SNCR and
2 oil/gas steam units CO2 3,720.3 3,855.8 2,827.0 low-NOx burners with
(intermediate) separated overfire air
Fairless Falls Township, PA 60 237 249 227 SO2 0.2 0.1 0.1 Open
2 landfill gas units (peaking) Delaware River NOx 0.1 0.1 0.1

CO2 201.3 207.1 373.8
Handley 7 Fort Worth, TX 1,265 715 264 426 SO2 * * * NOx SCR Open
3 gas steam units (2 peaking Lake Arlington NOx 0.1 * *
and 1 intermediate) CO2 564.3 216.6 319.6
Keystone Shelocta, PA 357 2,671 2,577 2,969 SO2 34.5 35.9 39.9 Low-NOx burners and Closed
2 coal units (baseload) Keystone Lake NOx 2.7 2.6 3.3 NOx SCR; SO2 scrubbers
20.99% 2 CO2 2,575.7 2,497.5 2,867.1 being installed
Mountain Creek 7 Dallas, TX 805 530 378 246 SO2 * * * Units 6 and 7 utilize Open
3 gas steam units (2 peaking Mountain Creek NOx 0.1 * * NOx-induced flue gas 
and 1 intermediate) cooling pond CO2 377.0 280.5 170.0 recirculation; Unit 8

utilizes NOx SCR 
New Boston South Boston, MA 355 211 13 0 SO2 * 0.0 0.0 Open
1 gas steam unit Boston Harbor NOx 0.1 * 0.0
(intermediate), deactivated CO2 138.1 9.0 0.0
and in process of retirement
Schuylkill Philadelphia, PA 166 27 77 28 SO2 0.1 0.2 0.4 Open
1 oil steam unit (peaking) Schuylkill River NOx * 0.1 *

CO2 32.4 81.0 28.9

15

16

17

25

19

27

11

23

18

1 Owned generation as of Dec. 31, 2008. Table does not include station auxiliary equipment, peaking combustion turbines or plants where Exelon owns less than 100 MW. Numbers have been rounded.
2 Percentages indicate Exelon Generation’s ownership. Data are reflected at equity interest.
3 Information on all U.S. generation plants can be found in the EPA’s Emissions & Generation Resource Integrated Database (eGRID) at www.epa.gov/cleanenergy/egrid/.
4 For nuclear stations, except Salem, capacity reflects the annual mean rating. All other stations, including Salem, reflect summer rating.
5 Reported as Net Generation Available for Sale.
6 Open – a system that circulates water withdrawn from the environment, returning it, albeit at a higher temperature, to its source; Closed – a system that recirculates cooling water with waste heat dissipated 

to the atmosphere through evaporation.
7 Effective Mar. 1, 2009, Handley 1 & 2 and Mountain Creek 2 & 3 were retired to comply with more stringent NOx emissions rate imposed by the revised Dallas-Fort-Worth NOx State Implementation Plan.

These units had been mothballed since January 2006.
* Indicates emissions less than 50 tons.
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Appendix 1,2,3 (continued)
Circles refer to plant locations (map inside back cover)

GENERATION TECHNOLOGY NUCLEAR OPERATIONS DATA
(GWh) 5

Commercial Current Spent Fuel
Location Capacity Operations License Pool Capacity

Water Body (MW) 4 2006 2007 2008 Cooling Water 6 Unit Began Expiration 8 Reached 9, 10

Hydroelectric
Conowingo Harford County, MD 572 2,086 1,630 1,844
11 units (baseload) Susquehanna River
Muddy Run Lancaster, PA 1,070 1,707 1,813 1,873
8 pump storage units Susquehanna River
(intermediate)

Nuclear 11

Braidwood Braidwood, IL 2,360 19,571 19,658 19,786 Closed 1 1988 2026 2013
2 PWR units (baseload) Kankakee River (dedicated pond) 2 1988 2027
Byron Byron, IL 2,336 19,476 18,853 19,358 Closed 1 1985 2024 2011
2 PWR units (baseload) Rock River 2 1987 2026
Clinton Clinton, IL 1,065 8,232 9,251 8,549 Closed 1 1987 2026 2018
1 BWR unit (baseload) Clinton Lake
Dresden12 Morris, IL 1,740 14,445 14,531 14,385 Open 2 1970 2029 Dry cask
2 BWR units (baseload) Kankakee River 3 1971 2031 storage
LaSalle Seneca, IL 2,288 19,108 18,980 18,848 Closed 1 1984 2022 2010
2 BWR units (baseload) Illinois River 2 1984 2023
Limerick Limerick Township, PA 2,295 19,197 19,054 19,004 Closed 1 1986 2024 Dry cask
2 BWR units (baseload) Schuylkill River 13 2 1990 2029 storage
Oyster Creek Forked River, NJ 625 4,645 5,078 4,664 Open 1 1969 2009 Dry cask
1 BWR unit (baseload) Barnegat Bay storage
Peach Bottom14 Peach Bottom 1,140 9,466 9,449 9,268 Open 2 1974 2033 Dry cask
2 BWR units (baseload) Township, PA 3 1974 2034 storage
50% 2 Susquehanna River
Quad Cities Cordova, IL 1,303 10,018 10,843 10,668 Open 1 1973 2032 Dry cask
2 BWR units (baseload) Mississippi River 2 1973 2032 storage
75% 2

Salem Hancock’s Bridge, NJ 994 8,225 8,019 7,446 Open 1 1977 2016 2011
2 PWR units (baseload) Delaware Estuary 2 1981 2020
42.59% 2

Three Mile Island Londonderry Township, PA 837 7,227 6,645 7,365 Closed 1 1974 2014 Through
1 PWR unit (baseload) Susquehanna River license life

8 Dates in bold indicate that NRC license renewals have been received.
9 Dry cask storage will be in operation at all sites prior to the closing of on-site storage pools.
10 Zion Station, a two-unit site in Illinois, has ceased power generation; its SNF is currently 

stored in on-site storage pools.
11 BWR – boiling water reactor; PWR – pressurized water reactor.

12 Dresden Unit 1 has ceased power generation; its SNF is stored in dry cask storage.
13 Supplemented with water from the Wadesville Mine Pool and the Still Creek Reservoir at Tamaqua 

via the Schuylkill River, and the Delaware River via the Bradshaw Reservoir and Perkiomen Creek.
14 Peach Bottom Unit 1 has ceased power generation; its SNF has been transferred to the DOE and 

is stored in Idaho.
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Appendix (continued): Exelon Service Areas and Selected Generating Assets 2,15

Illinois
A Exelon Corporate HQ
A ComEd HQ
B Exelon Nuclear HQ

Southeast Chicago

Maine
Wyman 4 (5.89%)

Massachusetts
Framingham
West Medway

Pennsylvania
C Exelon Power Team HQ
C Exelon Power HQ
C Exelon Generation HQ
D PECO HQ

Texas
LaPorte

Abbreviations and Acronyms

AEPS Alternative Energy Portfolio Standards
Btu British thermal unit
CAIR Clean Air Interstate Rule
CEMS Continuous emissions monitoring system(s)
CFL Compact fluorescent light
CO2 Carbon dioxide
DART Days away, restricted and transfer
DOE U.S. Department of Energy
EEI Edison Electrical Institute
EMS Environmental management system
EPA U.S. Environmental Protection Agency
FERC U.S. Federal Energy Regulatory Commission
GHG Greenhouse gas
GW/GWh Gigawatt/gigawatt-hour
ICC Illinois Commerce Commission
ISO International Organization of Standardization
kW/kWh Kilowatt/kilowatt-hour
LED Light emitting diode
LEED Leadership in Energy and 

Environmental Design
MW/MWh Megawatt/megawatt-hour
NGO Nongovernmental organization
NOV Notice of violation
NOx Nitrogen oxide
NRC U.S. Nuclear Regulatory Agency
OSHA U.S. Occupational Safety and Health

Administration
PAPUC Pennsylvania Public Utility Commission
PCB Polychlorinated biphenyl
PPA Power purchase agreement
PV Photovoltaic
REC Renewable energy credit
RFP Request for proposal
SMS Industrial Safety Management Program
SNF Spent nuclear fuel
SO2 Sulfur dioxide
TRI Toxics Release Inventory

2008 Exelon Generation – Ownership Equity 

Output Capacity
measured in MWh measured in MW

Nuclear 92% 68%
Coal 5% 6%
Oil <1% 8%
Gas <1% 11%
Renewables 2% 7%

15Map does not show eight sites in the Philadelphia area where Exelon has peaking combustion 
turbines. For a complete listing of Exelon Generation-owned net electric generating capacity 
by station as of Dec. 31, 2008 see Exelon 2008 Form 10-K, ITEM 2. PROPERTIES.
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Forward-Looking Statements
This report includes forward-looking statements, within the meaning of the Private Securities Litigation Reform Act of 1995, that are subject to risks and
uncertainties. The factors that could cause actual results to differ materially from these forward-looking statements include those factors discussed herein 
as well as those discussed in (1) Exelon Corporation’s 2008 Annual Report on Form 10-K in (a) ITEM 1A. Risk Factors, (b) ITEM 7. Management’s Discussion 
and Analysis of Financial Condition and Results of Operation, and (c) ITEM 8. Financial Statements and Supplementary Data: Note 18 and (2) other factors 
discussed in filings with the United States Securities and Exchange Commission (SEC) by Exelon Corporation, Commonwealth Edison Company, PECO Energy
Company and Exelon Generation Company, LLC (Companies). Readers are cautioned not to place undue reliance on these forward-looking statements, which
apply only as of the date of this report. None of the Companies undertakes any obligation to publicly release any revision to its forward-looking statements 
to reflect events or circumstances after the date of this report.

Environmental Impact of Report Printing
This report was printed using soy-based inks on process-chlorine-free Mohawk Options 100% PC paper, which is made with 100% post-consumer recycled
fiber. Mohawk Fine Papers purchases renewable energy certificates, certified by Green-e, that are equivalent to 100% of the electricity used in their operations.
This paper is also certified by Green Seal and by SmartWood for Forest Stewardship Council (FSC) Standards, which promote environmentally appropriate,
socially beneficial and economically viable management of the world’s forests. Mohawk has provided the calculations below based on use of 1,758 pounds
of Mohawk Options 100% PC paper.

The savings derived from using this paper in lieu of virgin fiber paper is equivalent to:

17 trees 49 lbs. 7,169 gallons 793 lbs. 1,562 lbs. 11,954,400 BTUs
preserved for waterborne wastewater solid waste net greenhouse energy not

the future waste not created flow saved not generated gases prevented consumed

The savings derived from choosing a paper manufactured This amount of wind-generated electricity 
using wind-generated electricity: is equivalent to:

793 lbs. 6,601 lbs. 785 54
ghg emissions cubic feet natural miles not driven trees
not generated gas unused in an average car planted

Comments
We welcome your comments and questions regarding this report. Please contact Helen Howes, vice president, Environment, Health and Safety,
at the listed address or by calling 866.340.0404.

Cert no. SGS-COC-003557




