
EXELON GENERATION COMPANY 

General 

Generation operates in a single business segment and its operations consist of owned and contracted 
electric generating facilities, wholesalc energy marketing nperatinns and competitive retail sales operations. 

Executive Overview 

CORPORATION - Executive Overview” of t h i s  Form IO-Q. 

Results of Operations 

March 3 I, 2UO7 compared to three months ended March 3 I ,  2006 is set forth under “’Results of operations - 
Generation“ in “EXELON CORWRATION -Results of Operations’’ of this Form IO-Q. 

Liquidity and Capital Resources 

Generation’s business is capital intensive and requires considerable capital resouces. Generation’s 
capital resvucxs are primarily provided by internally generated cash flows from operations and, to the extent 
necessaty, external financing, including the issuance of long-term debt. commercial paper, participation in 
the intercompany money pool or capital contributions from Exelon. Generation’s access to external financing 
at reasonable terms is dependent on its credit ratings and general business conditions, as well as that of the 
utility indusry in general. If these conditions deteriorate to where Generation no longer has access lo the 
capital markets at reasonable terms; Generation has access to revolving credit facilities that Generation 
currently utilizes to support its commercial paper prograni and to issuc letters of credit. See the “Crdit  
MaUers” section of “Liquidity and Capital Resources” for further discussion. 

retirement of debt. the payment of distributions lo Exelon. contributions lo Exelon’s pension plans and 
investments in new and existing venturcs. Future acquisitions could require external financing or borrowings 
or capital contributions from Exelon. 

A discussion of items pertinent to Generation’s executive uvcrview is set lonh under “EXELON 

A discussion of items pertinent to Gencration’s results ofoperations for the three months ended 

Capital resources are used primarily IO fund Generation’s capital requirements, including consauction. 

Cash Flows from Operating Activifies 

A discussion of items pertinent to Generation’s cash flows from operating activities is set forth under 
“Cash Flows from Owmting Activities” in “EXELON CORPORATION - Liquidity and Capital Resources” 
of this Form IO-Q, 

Cash Flows from Inverting Activifies 

A discussion of items pertinent to Generation’s cash flows from investing activities is set forth under 
“Cash Flows from Investing Activities” in “EXELON CORPORATION -Liquidity and Capital Resources” 
of this Form 1 0 4 .  

Cash Flowsfrum Financing Activities 

A discussion of items pertinent to Generation’s cash flows from financing activities is set forth under 
“Cash Flows from Financing Activities” in ”EXELON CORPORATION -Liquidity and Capital Resources“ 
ofthis Form 104.  

Credit Matters 

A discussion of items pertinent to Generation’s credit facilitics is set forth under “Credit Matters” in 
“EXELON COWORATION - Liquidity and Capital Resources” of this Form IO-Q. 

soume: EXELON GORP, 10-0. April 25.2007 



Contractual Obligations and Off-Balance Sheet Arrangements 

A discussion of items pertinent to Generation's Contractual obligations and off-balance sheet 
arrangements is set forth under "Contractual Obligations and Oir-Balance Sheet Arrangements" in 
"EXELON CORPORATION ~ Liquidity and Capital Resources"of this Form IO-Q. 
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COMMONWEALTH EDISON COMPANY 

General 

retail and wholesale sale of electricity and distribution and transmission services in northern Illinois, 
including the City of Chicago. 

Executive Overview 

CORPORATION - Exccutive Overview" of this Form IO-Q. 

Resulti of Operations 

A discussion of items pertinent to ComEd's results of operations for the three months ended March 3 L ,  
2007 compared to three months ended March 31,2006 is set forth under"Resul6 of Operations - ComEd" 
in "EXELON CORPORATION- Results olOperations" of this Form IO-Q. 

Liquidity and Capital Resources 

CornEd's business is capital intensive and requires considerable capital resources. ComEd's capital 
resources are primarily provided by internally generated cash flouas from operarions and, to the extent 
necessary, external financing, including the issuance of long-term debt, commercial paper or credit facility 
bonowings. ComFd's access to external financing at reasonable terms is dependent on its credit ratings and 
general business conditions, as well as that of the utility industry i n  general. At March 3 I ,  2007, ComFd has 
hormwed $340 million from its credit facility since its access to the commercial paper market is limited due 
to its current credit ratings. See the '*Credit Matters" section of "Liquidity and CaDital Resources" for further 
discussion. 

Capital rewurces are used primarily to fund ComEd's capital requirements. including construction, 
retirement of debt, the payment of dividends and contributions to Enelon's pension plans. Additionally, 
ComEd operates in rate-regulated environments i n  which the amount of new investment recovery may be 
limited and where such recovery takes placc over an extended period of time. As a result of these factors, 
ComEd's working capital, defined as current assets less current liabilities, is in a net deficit position. ComFd 
intends to refinance maturing long-term debt. To manage cash flows. ComEd did not pay a dividend in 2006 
or during the three monlhs ended March 31.2007. 

During the three months ended March 3 1,2007, ComEd esperienced negative operating cash flows 
primarily due to a change in its payment terms with energy suppliers resulting from downgraded credit ratings 
and due to under-recovery of energy costs, which have been recognired as a regulatory asset. Beginning in 
2007. ComEd ceased including margin on thc energy componenl of its deliveries to its customers, nor is it 
collecting CTC revenues. While CornEd's 2007 res& reflect an $R3 million annual rate increase as allowed 
by the ICC, this rate increase was based generally on 2004 costs and does not include the impacts of increased 
expenditures since 2004 or additional net capital investment since the end of Z W .  ComEd anticipates filing a 
new delivery service rate case during the secnnd quarter of 2007 based on a 2006 rest year and also tiled a 
transmission rate case during the first quarter of 2007. These rate filings will help d u c e  the regulatory lag 
related to recovery nf these costs and returns on CornEd's investments. See Note 5 of the Combined Notes to 
Consolidated Financial Statements for further discussion. 

ComEd operates in a single business segment and its operations consist of the purchase and regulated 

A discussion of items pertinent to ComEd's esecutive overview is set forth under "EXELON 

Cash Flowsfmnr Operaling Activities 

A discussion of items pertinent to CornEd's cash flows from operating activities is set forth under "Cash 
Flows from Operating Activities" in "EXELON CORPORA'TlON - Liquidily and Capital Resources" of 
this Form IO-Q. 
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Cash Flows from Investing Activities 

A discussion of items pertinent to ComEd‘s cash flows from investing activities is set forlh under “Cash 
Flows from Investing Activities” in “EXELOPi CORPORATION -Liquidity and Capital Resources” of this 
Form I 0-Q. 

Cash Flowsfrom Finuncing Activities 
A discussion of items pertinent to ComEd‘s cash flows from financing activities is set forth under”Cash 

Flows from Financing Activities” in “EXELON CORPORATION ~ Liquidity and Capital Resources” of 
this Form 1 0 4 .  

Credit Matiers 
A discussion of ilems pertinent to ComM‘s credit facilities is set forth under “Credit Matters’’ i n  

‘‘EXELON CORPORATION - Liquidity andcapital Resources” of this Form IO-Q. 

Contractual Obligations and Off-Balance Sheet Arrangemenls 

A discussion of items pertinent to ComEd’s contractual obligations and off-balance sheet anangements 
is set forth under ‘Contractual Obligations and Off-Balance Sheet Arrangements” in “EXELON 
CORPORATION - Liquidity and Capital Resources” of this Form Iw. 
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PECO ENERGY COMPANY 

General 

sale of electricity and distribution and transmission services in southeastern Pennsylvania. including the City 
of Philadelphia, and the purchase and regulated retail sale of natural gas and distribution services in the 
Pennsylvania counties surrounding the City of Philadelphia. 

Executive Overview 

CORPORATION - Executive Overview” of this Form 1C-Q. 

Resulb of Operatiurn 

A discussion of items pertinent to PECOs results of operations for the three months ended March 3 I. 
2007 wmpared lo three months ended March 3 I ,  2006 is set forth under “Resultc of Operations - P E C O  in 
“EXELON CORPORATION - Results of Operations” of this Form IO-Q. 

Liquidity and Capital Resources 

PECO’s business is capital intensive and requires considerable capital resources. PECO’s capital 
resources are primarily provided by internally generated cash flows from operations and, to the extent 
necessary. external financing, including the issuance of long-term debt, commercial paper, participation in 
the intercompany mnney pool or capital contrihutions fmm Exelon. PECO’s access to external financing at 
reasonable terms is dependent on its credit ratings and gencral business conditions, as well as that of the 
utility industry in general. If  these conditions deteriorate to where PECO no longer has access tu the capital 
markets at reawnable terms, PECO has access to revolving credit facilities that PECO currently utilizes to 
support its commercial paper program. See the “Credit Matters” section of “Liquidity and Capital Resources” 
for further discussion. 

retirement of debt, the payment of dividends and contributions to Exelon’s pension plans. 

PECO operates in a single business segment and itc operations consist ofthc purchase and regulated retail 

A discussion of items pertinent lo PECOs executive overview is set forth under “MELON 

Capital resources are used primarily to lund PECOs capital requirements, including construction. 

Cash FIowsfrom Operating Activities 
A discussion of items pertinent to PECO’s cash tlorn from operating activities is set forth under “Cash 

Flows from Operating Activities” in “EXELON CORPORATION - Liquidity and Capital Resources” of 
thisForm IO-Q. 

Cash Flowsfrum Investing Acfivifies 

A discussion of items prtinent to PECO’s cash flows from investing activities is set forth under “Cash 
Flows from Investing Activities” in “EXELON CORPORATION -Liquidity and Capital Resources”of this 
Form I 0-Q. 

Cash FIows from Financing Activifies 
A discussion of items pertinent to PECO’s cash flows from financing activities is set forth under “Cash 

Flows from Financing Activities” in “EXELON CORPORATION - Liauiditv and Caoital Resources” of 
this Form IO-Q. 

Credit MoIteFs 

A discussion of items pertinent to PECOs credit facilities is set forth under “Credit Matters”in 
”EXELON CORPORATION - Liquidity and Capital Resources” of this Form loa. 
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Confroctual Obligations and Off-Balance Sheet Arrangements 

A discussion of items pertinent to PECO's contractual obligations and off-halance sheet arrangements is 
set forth under "Contractoal Obligations and Off-Balance Sheet Arrangements" in "EXELON 
CORPORATION - Liquidity and Capital Resources'' of this Form 104. 
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Item 3. Quantitative and Qualitative Disclosures About Market Risk 

The Regislrants are exposed to market risks associated with adverse changes in commodity prices, 
counterparty credit. interest rates, and equity prices. Exelon's Risk Management Commitlee approves risk 
management policies and objectives for risk assessment, control and valuation. counterparty credit approval, 
and the monitoring and reporting of risk exposures. The Risk Management Committee i s  chaired by the chief 
risk officer and includes the chief financial officer. general counsel. treasurer, vice president of corporate 
planning, vice president of strategy, vice president of audit sewices and officers representing Exelon's 
business units. The Risk Management Committee reepoiis to the Exelon Board of Directors on the s c w e  of the 
risk management activities. 

Commodity Price Risk (Exelon, Generation and ComEd) 

to sell, Exelon has price risk from commodity price movements. Commodity price risk i s  associated with 
price movements resulting from changes in supply and demand, fuel costs, market liquidity, weather, 
governmental regulatory and environmental policies, and other factors. Exelon seeks to mitigate its 
commodity price risk through the purchase and sale of electric capacity, energy and fossil fuels, including oil, 
gas, coal and emission allowances. Within Exelon, Generation has the most exposure to commodity price 
risk. PECO has transferred most of i ts commodity price risk lo Generalion through a PPA that expires at  the 
end of 2010. CornEd has transferred most of i t s  near term commodity price risk to generating companies 
thrnugh the Illinois auctinn process. 

To the extent the amount of energy Exelon generates differs from the amount of energy it has contracted 

Exelon and Generation 

In 2005, Exelon and Generation entered into certain derivatives in the normal course of trading 
operations to economically hedge a portion o f  the exposure to a phase-out of the tar credits for the Sale of 
synthetic fuel pmduced from coal. One of the sellers of the tax credits has security interests in these 
derivatives. Including the relaled mark-to-market gains and losses on these derivatives, interests in synthetic 
fuel-producing facilities increased Exelon's net income by $25 million and $12 million during the three 
months ended March 3 I, 2007 and 2006, respectively. Exelon anticipates that it will continue 10 record 
income or losses related to the mark-to-market gains or losses on its derivative instruments and changes to 
the tax credits earned by Exelon during the period of production due io  the volatility of oil prices. Net income 
fmm interests in synthetic fuel-producing facilities i s  reflected in Exelon's Consolidated Statements of 
Operations within incnme taxes. operating and inaintenance expense, depreciation and amortization expense, 
interest expense, equity in losses of unconsolidated affiliates and other, net. See Note 10 of the Combined 
Notes to Consolidatcd Financial Statements for further information related to synthetic fuel activity. 

Generation 

Generation's energy contracts are accounted for under SFAS No. 133, "Accounting for Derivatives and 
Hedging Activities" (SFAS No. 133). Economic hedges may qualify for the nomill purchases and riumal 
sales exemption to SFAS No. 133, which is  discussed in Critical Accounting Policies and Estimates within 
Exelon's 2006 Annual Report on Form IO-K. Energy contracts that do not qualify for the normal purchases 
and normal sales exception are recorded as assets or liabilities on the balance sheet at fair value. Changes in 
the derivatives recorded at fair value are recognized in earnings unless specific hedge accounting criteria are 
met and the derivatives are designated as cash-flow hedges, in which case changes in fair value are recorded 
in OCI, and gains and losses are recognized in earnings when the underlying tranractioncccun. Changes in 
the fair value of derivative contracts that do not meet the hedge criteria under SFAS No. I33 or are not 
designated as such are recognized in current earnings. 

Normal Operatwns and Hedging Activities. Electricity available from Generation's owned or 
contracted generation supply in excess of Generation's obligations to customers. including ComEd's and 
PECOs retail load, i s  sold into the wholesale markets. To reduce price risk caused by market fluctuations, 
Generation enters into physical contracts as well as financial derivative contracts, including forwards, futures, 
swaps, and options, with approved counterparties to hedge anticipated exposures. The maximum length of 
time over which cash flows related tu energy commodities are currently being hedged i s  approximately three 
years. Generation has estimated a greater than 90% economic hedge ratio for 2007, which includes cash flow 
and other derivatives. fur its energy marketing 
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The following table details the balance sheet classification of Generation's mark-to-market energy 
contract net a s m ~  (liabilities) recorded as of March 3 I ,  2007 and December 31,2006: 

War& 31, Daccmbtr31, 

Current assets $ 497 $ 1.408 
Noncurrent a s e t r  151 171 

Total mark+market energy contract assets 648 1.579 
Current liabilities (751) (1.003) 
Noncurrent liabilities (77) 

Total mark-to-market energy contract liabilities (967) 2 I .OR0 
Total mark-to-market energy contract net assets (liabilities) ' W $  499 

The majority of Generation's contracts are non-exchange-traded contracts valued using prices provided 

UM7 2006 

by external SOUK~S, primarily price quotations available tkough brokers or over-the<ounter, on-line 
exchanges. Prices reflect the average of the hid-ask mid-point prices obtained from all sources that 
Generation believes provide the most liquid marker for the commodity. The terms for which such price 
information i s  available wry by commodity. region and product. The remainder o f  the assets, which are 
primarily option contracts, representr contracts for which external valuations are not available. These 
contacts are valued using the Black model, an industry standard option valuation model. The fair values in 
each category reflect the level of forward prices and volatility factors as of March 3 1 ~ 2007 and may change 
as a result of changes in these factors. Management uses its best estimates to determine the fair value of 
commodily and derivative contracts Generation holds and sells. These estimates consider various factors 
including closing exchange and over-Lhesounter price quotations, time value, volatility factors and credit 
exposure. It i s  possible, however, that future market prices could vary from those used in recording assets and 
liabilities from energy marketing and trading activities and such variations could he material. 

The following tahle. which presents maturity and source of fair value of mark-to-market energy contract 
net liabilities, provides two fundamental pieces of information. First, the table provides lhe S o m e  of fair 
value used in determining the carrying amount of Generation's tom1 mark-tn-market asset or liability. 
Second, this table provides the maturity, by year, of Generation's net assetdliabilities, giving an indication of 
when these mark-to-market amounts will settle and either generate or require cash. 

MILYriIks Wllbla 
?"I7 

Normal Operafionr. qUQ/;$ving 
rash-flow hedse contractsf#): 
Prices provided by external 

sources 
Normal Operations, other 

derivative contracrsfb): 
Actively quoted prices 
Prices provided by external 

Prices based on model or other 

Total 

sources 

valuation methods 

m 2010 
_.-  

.... 
and TOW Fdr 

Val"< 

s (24) 

38 

0 
(33) 

(a) Mark-to-market gains and losses on economic hedge comacts that qualify as cash-flow hedges are recorded in 

(b) Mark-lo-market gains and losses on other economic hedge and trading derivative c ~ n t m t s  that do not qualify as 
OCI. 

cash-flow hedges are recorded in earnings. 
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P m r  T o m  
N a . d  Inte-t-Rate Total 

Opratlom and and Other Cash-E.low 
(In milliolrp) Hedging Activities Nadgea 

Accumulated OCI derivative eain (loss) at Januarv 1, ~. 
2007 $ 250 $ (3) $ 247 

Changes in fair value (41 1) 2 (409) 
Reclassifications from OCI to net income 113) -0 
Accumulated OCI derivative gain (loss) at March 31, 

2007 s (174) $ ( I 

CornEd 

9 1115) 

ComEd has derivatives related to one wholesale contlact and certain other contlacts to manage the 
market price exposures to several wholesale contracts. Additionally, the supplier forward contracs that 
ComEd has entered into as pan of the initial C o m a  auction (see Note 5 of the Combined Notes to 
Consolidated Financial Statements) are deemed to be derivatives that qualify for the normal purchases and 
normal sales exception to SFAS No, 133. ComEd does not enter into derivatives for speculative or trading 
purposes. As of March 31,2007, tlic fair value of the derivative wholesale contract of $3 million was 
recorded on ComEd's Consolidated Balance Sheet, as a current liability of $4 million partially offset by a 
cumnt  asset of $1 million. The financial derivative used to manage the market price exposure to several 
wholesale conmcts is designated and effective as a cash flow hedge, as defined in SFAS No. 133. As such, 
changes in the fair value of the derivalive arc recorded in OCI and gains and losses are recognized in earnings 
when the underlying Wansaction occurs. As of March 31,2007, the fair value of this contract of $2 million 
was recorded on ComEd's Consolidated Balance Sheet as a current liability 

Illinois auction pmcess. 

Credit Risk (Exelon, Generation, ComEd and PECO) 

ComEd has transferred most of its near a r m  commodity price risk to generating companies through the 

Generation 

Generation's PPA with ComEd expired at the end of 2006. In September 2006. Generation participated in 
and won portions of the ComEd and Ameren auctions. Beginning in 2007 and as a result of the auctions, 
Generation's sdes to counterparties other than ComEd and PECO increased due to the expiration of the PPA 
with ComEd on December 3 1,2006. Generation has credit risk associated with counterparty performance on 
energy contracts which includes, but is not limited to, the risk of financial default or slow payment; therefore, 
Generation's credit risk profile has changed based on the credit worthiness of the new and existing 
counterparties. including ComEd and Ameren. Additionally, due to the possibility olrale freeze legislation in 
Illinois affecting both ComEd and Ameren, Generation may be subject to the risk of default and. in the event 
of a hankruptcy filing by CumEd or Ameren, a risk that the hanhp tcy  may resull in rejection of contracts for 
the purchase of electricity. A default by ComEd or Ameren on contracts for purchase of electricity, or a 
rejection of those contracts in a bankruptcy proceeding, could result in a disruption in the wholesale powel 
markets. For additional information on the Illinois auction, the proposed legislation and the various regulatoly 
proceedings, see Note 5 -Regulatory Issues of the Combined Notes to Consolidated Financial Statements. 
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Generation attempts to enter into enabling agreements that allow for payment netting with its 
counterparties, which reduces Generation's exposure to counterparty risk by pmviding for the offset of 
amounts payable to the counterparty against amounts receivable from the counterpany. Typically, each 
enabling agreement i s  for a specific commodity and so. with respect to each individual counterpany, netting i s  
limited to transactions involving that specific commodity pmduct. except where master netting agreements 
exist with a counterparty that allows for cross product neuing. In  addition to payment netting language in the 
enabling agreement, the credit department establishes credit limits and letter of credit requirements for each 
counterpany, which are defined in each wntract. Counterpany credit limits are based on an internal credit 
review tha t  considers a variety of  factors, including the results 01 a scoring model, leverage, liquidity, 
profitability, credit ratings and risk management capabilities. To the extent that a counterparty's credit limit 
and lrner of credit thresholds are exceeded, the counterparty i s  required to post collateral with Generation as 
specified in each enabling agreement. The credit department monitors cument and forward credit exposure to 
counterparlies and their affiliates, both on an individual and an aggregate basis. 

March 31,2007. The tahles further delineate that exposure by credit rating of the counterparties and provide 
guidance on the concentration of credit risk to individual counterparties and an indication of the maturity of a 
company's credit risk by credit rating of the counterparties. The figures in the lables below do not include 
sales lo Generation's affiliates or exposure through Regional Transmission Organization's (RTOs) and 
Independent System Operators (ISOs) which are discussed below. 

The follou7ing tables provide information on Generation's credit exposure, net of collateral, as of 

Cmdil credit Ne1 tow 10% 

lnvestment era& 
I 

8 - Non-investment grade 8 
No external raungs 

Internally rated -investment 

Internally rated - non-investment 
grade 4 I 3 

". .._. ". ..-. 
Cdlalenl Callaternl Exposure Exposum Exposum 

S 574 $ 62 % 512 53 

- - grade 3 - -  I 2 
$ 589 $ 64 $ 525 1 -  -- Total 

(a) This table does not include accoum receivable e x p u r e  and credtr nsk exposure from mail energy sales. 

D~Llurl ty  ofCredilR~kErp- 

Lens 
than 

Investment grade 
Non-investment grade 

l Y e m  2-5Yem 5 Y e m  CoUalcraJ -- 
$ 461 $ 113 $ - a 574 

8 - - 8 
No external ratings 

4 
3 

% 4 7 4 $ $  - $  589 

- - lnternally rated - investment grade 
Internally rated - non-investment grade I 2 

4 
- 

-- Total 

(a) This table does not include accounts receivable exposure and credit risk exposure from m a i l  cncrgy sales. 

CoUaferaL As part of the normal course of business, Generation ruutinely enters into physical or 
financially settled contracts for the purchase and sale of capacity. energy. fuels and emissions allowances. 
These cuntracts either contain express provisions or otherwise permit Generation and its counterparties lo 
demand adequate assurance of future perfurmance when there are reasonable grounds for doing so. In  
accordance with the contracts and applicable law, if Generation i s  downgraded by a credit rating agency, 
especially i f  such downgrade i s  to a level helow investment grade, i t  is  possible that a counterparty would 
attempt lo  rely on such a downgrade as a hasis foi 
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making a demand for adequate assurance of future performance. Depending oti Generation's net position with 
a counterparty, the demand could be for the posting of collateral. In the absence of expressly agreed-to 
provisions that specify the collateral that must be provided, the ohligation to supply the collateral requested 
will be a function of the facts and circumstances of the situation at the Lime of the demand. If Generation can 
reasonably claim that it is willing and financially able to perform its obligations. it may bc possible to 
successfully argue that no collateral should be posted or that only an amount equal to two or three months of 
future payments should be sufficient. 

relates to the ability of counterparties to meet their contractual payment obligations. Any failure to collect 
these payments from counterpatties could have a material impact on Exelon's and Generation's results of 
operations. cash flows and financial position. As market prices rise above contracted pncr levels, Generation 
is required to post collateral with purchasers: as market prices fall below contracted price levels, 
counterparties are required to post collateral with Generation. Beginning in 2007, under the Illinois auction 
rules and the supplier forward contracts that Generation entered into with ComEd and Ameren, collateral 
postings will be one-sided from Generation only. That is. if market prices fall below ComEd's or Ameren's 
contracted price levels, neither ComEd nor Ameren is required tn post collateral; however, if market prices 
rise above contracted price levels with ComEd or Ameren, Generation may he required lo post collateral. See 
Note 4 of the Combined Notes to Consolidated Financial Statements within Exelon's 2006 Annual Report on 
Form IO-K for futther information on contracted clearing prices related to the ComEd and Ameren auctions. 

As of March 31.2W7, Generation had $127 million of collateral deposit payments being held by 
counterparties and Generation was holding $27 million of collateral deposits received from coumterparties. 

RTOsandlSOs. Generation participates in the following established, real-time energy markers that are 
administered by: PIM, ISO-NE, New York ISO, MISO, Southwest Power Pool, Inc. and the Electric 
Reliability Council of Texas. In these areas, power is traded through bilateral agreements between buyers and 
sellers and on the spot markets that are operated by the RTOs or ISOs. as applicable. In areas where there is 
no spot market, electricity is purchased and sold solely h u g h  bilateral agreements. For sales into the spot 
markets administered by an RTO or ISO, the RTO or IS0 maintains financial assurance policies that are 
established and enforced by those administrators. The credit policies of the RTOs and lSOs may under certain 
circumstances require that losses arising from the default of one member on spot market transactions be 
shared by the remaining participants. Non-performance or non-payment by a major counterparty could result 
in a material adverse impact on Generation's financial condition, results of operations or net cash flows. 

Generation sells output through bilateial cuntracts. The bilateral contracts are subject to credit risk, which 

CornEdand PECO 

Credit risk for ComEd and PECO is managed by credit and collection policies which are consistent with 
state regulatory requirements. ComEd and PECO are each currently obligated to provide service to all electric 
customers within their respective franchised territories. ComEd and PECO record a provision for 
uncollectihle accnun&, hased upon histoncal experience and third-party studies. IO provide for the patential 
loss from nonpayment by these customers. ComEd will continue to monitor the impaut of the reverse-auction 
power prices on its customer payment practices as it relates to its provision for uncollectible accounts. ComEd 
will monitor nonpayment Imm custumers and will make any necessary adjustments to the provision for 
uncollectible accounts. PECOs provision for uncollectible accounts will continue to be affected hy changes 
in prices as well as changes in PAPUC regulations. 

Under Pennsylvania's Competition Act, licensed entities, including competitive electric generation 
suppliers, may act as agents to provide a single bill and provide associated billing and collection services to 
retail customers located in PECOs retail electric Service territory. Currently, there are no lhird parties 
providing hilling of PECO's charges to customers or advanced metering: however. if this occurs, PECO 
would be subject to credit risk related IO the ahility of the third parties to collect such receivables from the 
customers. 

Exelon 

Exelon's Consolidated Balance Sheet as of March 3 I ,  2007 included a S535 million net investment in 
direct financing leases. The investment in direct financing leases represents future minimum lease payments 
due at the end uf the thifiy-year lives of the l e s a  of $I ,492 million. less unearned income of $957 million. 
The future minimum 
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lease payments are supported by collateral and credit enhancement measures. including letters of credit, 
surety bmds and credit swaps issued by high credit quality financial institutions. Management regularly 
evaluates the credit worthiness of Exelon’s counterpanies to these direct financing leases. 

Interest-Rate Risk (Exelon, Generation, CornEd and PECO) 

interest-rate exposure. The Registrants may also use interest-rate swaps when deemed appropriate to adjust 
exposure based upon market conditions. Additionally, the Registrants may use forward-starting interest-rate 
swaps and treasuty rate locks to lock in interest-rate levels in anticipation of future financings. Thesc 
strategies are employed to achieve a lower cost of capital. At March 3 I, 2007, Exelon had $100 million of 
notional amounts of fair-value hedges outstanding. A hypothetical 10% increase in the interest rates 
associated with variable-rate debt u,onld result in a $1 million decrease in Exelon’s pre-tax earnings for the 
three months ended March 3 I, 2007. A hypothetical 10% increase in the interest rates associated with 
variable-rate debt would result in a decrease of less than $ 1  million for Generation, CornEd and PECO in 
pre-tax earnings for the three months ended March 31,2007. 

Equity Price Risk (Exelon and Generation) 

decommissioning Generation’s nuclear plants. As of March 3 I ,  2007, Generation’s decommissioning trust 
funds are reflected at fair value on ils Consolidated Balance Sheets. The mix of securities in the trust funds is 
designed to provide returns to be used to fund dewmmissioning and to compensate Generation for 
inflationary increases in decommissioning costs; however. the equity secwities in the trust lunds are exposed 
to price fluctuations in equity markets, and the value of fixed-rate, fined-income securities are exposed to 
changes in interest rates. Generation actively monitors the investment performance of the trust funds and 
periodically reviews asset allocation in accordance with Generalion’s nuclear decommissioning trust fund 
investment policy. A hypothetical IO% increase in interest rates and decrea5e in equity prices would resull in 
a $467 million reduction in the fair value of the trust assefs 

Exelon and Generation maintain trust assets associated with defined benefit pension and other 
postretirement benefits. See Defined Benefit Pension and Other Postretirement Welfare Benefits in the 
Critical Accounting Policies and Estimates section within Exelon’s 2006 Annual Report on Form IO-K for 
infomation regarding the pension and other postretirement benefit trust assels. 

Variable Rate Debf. The Registrants use a combination of fined-rate and variable-rate debt to reduce 

Exelon and Generation maintain trust funds. as required by the NRC, to fund certain costs of 
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Item 4. Controls and Procedures 

and principal financial officer. evaluated that registrant’s disclosure controls and procedures related to the 
recording, processing, summarizing and reporting of information in that registrant’s periodic reports that it 
files with the SEC. These disclosurc controls and procedures have been designed by each registrant W ensure 
that (a) material information relating to that registrant. including its consolidated subsidiaries. is accumulated 
and made known to that registrant’s management, including its principal executive officer and principal 
financial officer, by other employees of that registrant and its subsidiaries as appropriate to allow timely 
decisions regarding required disclosure, and (b) !his information is recorded, processed, summarized, 
evaluated and reported, as applicable, within the time periods specified in the SEC‘s rules and forms. Due to 
the inherent limitations of control systems. not all misstatements may be detected. These inherent limitations 
include the realities that judgments in decisioo-making can be faulty and that breakdowns can occur because 
of simple error or mistake. Additionally, controls could he circumvented by the individual acts of some 
persons or by collusion of two or more people. 

regiah’ant concluded that such registrant’s disclosure controls and procedures were effective to accomplish 
their objectives. Each registrant continually strives tu improve its disclosure controls and procedures to 
enhance the quality of its financial reporting and to maintain dynamic systems that change as conditions 
warrant. However, there have been no changes in internal control over financial reparting that occurred 
during the first quarter of 2007 that have materially affcctrd, or are reasonably likely to materially affect. each 
registrant’s internal control over financial reporting. 

During the first quaner of2007. each registrant’s management. including its principal executive officer 

Accordingly. as of March 31,2007, the principal executive oificer and principal financial officer of each 
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PART II - OTHER INFORMATIOY 

Item 1. Legal Proceedings 

The Registrants are parties to various lawsuits and regulatory proceedings in the ordinary course of their 
respective businesses. For information regarding material lawsuits and proceedings. see (a) ITEM 3. Legal 
Proceedings olthe Registrants' 2006 Annual Report on Form IO-K and (b) Notes 5 and I 3  of the Combined 
Notes tu Consolidated Financial Statements. Such descriptions are incorporated herein by these references. 

Item 1A. Risk Factors 

Form IO-K as described helnw. 

Exelon and Generation will he negatively affected if ComEd files for voluntary relief under the 
provisions of Chapter 11 of the U.S. Bankruptcy Code. 

to extend CornEd's rate Freeze that expircd in January 2007. Exelon anticipates that a bankmptcy filing by 
ComEd would have significant adverse cunsequences for Exelon and Generation. There adverse 
consequences may include, but are not limited to: the deconsolidation of ComEd from Exelon where Exelon 
would account for its investment in  ComEd under the cost method; a significant loss in value of Exelon's 
investment in ComEd due to the application of fair market value principles with a charge to earnings and a 
reduction in Exelon's shareholders' equity of up to $7.0 billion (including the potential impairments of 
CornEd's remaining goodwill, the net gains associated with the elimination of CornEd's regulatory assets and 

Exelon's investment in ComEd and the charge against other comprehensive income related to Exelon's 
regulatory assels associated with its defined benefit postretirement plans); possible dilution of Exelon's 
ownenhip interest i n  CornEd; possible reductions in credit ratings which could increase borrowing costs; 
uncertainty in collection of receivables from ComEd by Enelon, including by BSC; and by Generation for the 
then current receivables from ComEd for the electricity previously provided under the supplier forward 
contracts; the overall uncertainty in the enforcement of Generation's rights under its supplier forward 
contracts with ComEd and possible rejection of the supplier forward contracts in a ComEd bankruplcy; 
greater dependence by Generation on the wholesale power markets and increased commodity risk as a result 
of Generation having to sell more power in spot markets; incurring significant legal and other costs associated 
with the bankruptcy filing; possible negative income tax consequences; and possible reduced ability to 
effectively administer and allocate the cnsts of the various Exelon-sponsored benefit plans. These items, 
along with other possible negative effecls of n ComEd bankruptcy. could have a material adverse effect on 
Exelon's and Generation's results of operations. financial position and cash flows. Additional information 
concerning transactions and business relationships between ComEd. on the one hand, and Generation and 
BSC, on the other hand, is included in the 2006 Form 10-K and in Notes 5 and 16 of the Combined Notes to 
Consolidated Financial Statements. These transactions include ComEd procuring approximately 35% of its 
energy requirements from Generation and ComEd purchasing corporate support services from BSC. 
including, hut not limited to, information technology support, supply management xrvices and planning and 
engineering of delivery systems. 

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds 

At March 3 1,2007, the Registrants' updated the risk factors in Exelon's 2006 AMual Report on 

There is a risk ComEd will he required to seek protection in bankruptcy if legislation is enacted in Illinois 

es as a result of not meeting the criteria of SFAS No. 71, the impairment of the remaining balance of 

(c) Erelon 

The attached table gives information on a monthly basis regarding purchases made by Exelon of its 
common stock in the quarter covered hy this Report. 
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'Total Number 
or Shares Aversee Prlce 

P I  
f i r id  z 
Jmuary 1 - January 31.2007 4.586 $ 61.89 
Februar, 1 - Februarv 28.2007 2 1.923 63.31 
March (--March 31,.2007 - - 
Total 26.509 $ 63.30 

Total Numberof 
Shares Purchased 

A S P a r t O f  
Pubiidy 

Announad Plslis 

orI'regruns(bl 
- 

592,800 

592.800 
- 

Maximum 
Number 

(m Approximate 
Dollar value) of 
Sharer that May 

Yel Be 
Purchased 

Under the Plrm 
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Item 6. Exhihi$ 

4-1-1 Supplemental Indentures to PECO Energy Company's First and Refunding Mortgage: 
Dated as of & Refere nce Exhibit Na 
March I, 2007 000-1 6844, Form 8-K dated 4. I 

Supplemental Indentures lo Commonwealth Edison Mortgage: 
Q&&uf File Reference 
March 1.2007 1-1839,Form8-Kdated 4.1 

March 19,2007 
4-3-1 

March 23,2007 

Bhibit 
No. _Dercriplion 

10-1 
I S 2  

Commonwealth Edison Company Long-Term Incentive Plan, effective January I, 2007. 
One Hundred and Third Supplemental Indenture, dated as of March I, 2007,to the First and 
Refunding Mortgage. dated as of May 1, 1923, between PECO Energy Company and US. Bank 
National Association. as trustee. (File No. 000-16844, Form 8-K dated March 19,2007, 
Exhibit 4.1) 
Supplemental Indenture dated as of March I ,  2007 from ConEd to BNY Midwest Trust 
Comrranv, as trustee. and D.G. Donovan, as 0-vustee. (File No. 1-1839, Form 8-K dated 

10-3 

Makh 22,2007, Exhibit 4.1) 

CeniFic.monr Pur\ivanl to Rule I 3 a - l 4 ~ ,  and ISd- l l ia )  01 rhe Securi1ie.s and Fwhange Act of 11131 a. 
to the Quwrl! Keport nn 1-urm IO Q tor inc .tuancr., rerind enJeJ Mar:h 3 I. 211117 Inled h) rhe fnllokinl: 
~tf iccrr  ior the tul lui~ing rutnpamr.r: 

31-1 - Filed h! Jtilm \\'. Roue iur Exelon Curpxl.oii 
31-2 - Ii lcd h! Juhii I: Yuing tur E.wkm Coprratinn 
31-3 - Filed hy Junn I. SktilJs for Exelon Cmerjtion Cnmpay!. LLC 
3 1 4  -. Filed hy John F. Yuung tor Lxelon Cimieratinn Cornpan). LLC 
31-5 FdeJ hy I.ran* hl Clark for Conuwiiucaltn Ediwn Cumpsny 
31-6 hleJ n) Kokn K .  h1;l)uiiaU lur Conimonuaealih Edibon Cornpan) 
3 .  -7 - hled n) Johii I S h l &  lor PECO Enersy Company 
J -% - Filed 01 John F. Yuung for PECO Fnerp! (;impan! 

CenlfisJiions Piir~i.aiir tu  S ~ c l i u i i  I3YI dChrptrr 63 uf 'Title I X  United Stales Code (Sarh3nc\ - OTIC) 
Act of XU,?) a\ tu thr Qusrter y Rqwrt 011 Fnrm IO+ f u r  the q.~:finer.y prriird c i d d  h l a r a  3 I, 2olll Rlrd b) 
the fullowing oiiiccr, tor the ibl.oumg :.mpanies: 

32-1 - Filed h) Juhil W. Ruue iur ExelGm Corporalinn 
32-2 - Filed h) J(,NI I: Yuung lor Ewlon Corporation 
32-3 - Filed hy Jonn L. Skold< fnr k.xclon ljeiieralion C m p m ) .  LLC 
32-1 - Filed hy John I' Ym~iig t iv t a e l w  Generation Cumpan). LLC 
32-5 Filed h) Frdnr. !d. Chrk h r  (:wuiiiunuerlrh t;lwn Compnv 
32-h - Piled h) K h c n  K. hkDunnld for Commnnwes th I-di*m Company 
32-7 - I:iled h! John L SLold, for PFCO tncrg) Company 
32-8 --- I-iled h) John 1. Ynung tor PFCO Encrgy Campn) 
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SIGNATURES 

Pursuant to requirements ufthe Secunties Exchange Act of 1934, the registrant has duly caused this 
report to he signed on its behalf b) the undercigned thereunto duly authonzed 

EXELOS CORPORATION 

Id Jnhn W. Rowe 

John W. R o w  
Chairman, Chief Executive Officer and President 

(Principal Executive Officer) 

Id John F. Young 
John F. Young 

Executive Vice President, Finance and Markets 
and Chief Financial Officer 
(Principal Financial officer) 

Is1 Matthew F. Hilringei 

Matthew F. Hilzinger 
Senior Vice President and Corporate Controller 

(Principal Accounting Officer) 

April 25,2001 

report to he signed on its behalf by the undersigned thereunto duly authorized. 
Pursuant to requirements ofthe Secunties Exchange Act of 1934, the registrant has duly caused this 

EXELON GENERATION COMPANY. LLC 

/SI John W. Rowe I s /  John L. Skolds 
John L. Skolds 

(Principal Executive Officer) 
John W. Rowe President 

Chairman, Chief bxecutive Officer and 
President. Exelon 

Id John F. Young 

John F. Young 
Executive Vice President, Finance and Markets and 
Chief Financial Officer, Exelon, and Chief Financial 

Officer 
(Principal Financial Officer) 

Is/ Jon D. Veunnk 
Jon D. Veurink 

Vice President and Controller 
(Principal Accounting Officer) 

April 25,2007 
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Pursuant to requirements of the Securities Exchange Act of 1934. the registrant has duly caused this 
repon to be signed on its hehalf by the undersigned thercunto duly authorized. 

COMMONWEALTH EDISON COMPANY 

is/ Frank M. Clark /s/ I. Barry Mitchell 
J. Bamy Mitchell 

Frank M. Clark President 
Chairman and Chief Executive Officer 

(Principal Executive Officer) 

/s/ Robert K. Mcdonald Is/ Matthew R. Galvanoni 
Matthew R. Galvanoni 

Principal Accounting Officer Roben K. McDonald 
Senior Vice President, Chief Financial Officer. 

Treasurer and Chief Risk Office1 
(Principal Financial Officer) 

April 25,2007 

repon to be signed on its behalf by the undersigned thereunto duly aulhorized. 
Punuant to requirements uf the Securities Exchange Act of 1934, the registrant has duly caused this 

PECO ENERGY COMPANY 

/s/ J o b  L. Skolds 
John L. Skolds 

(Prjncipal Executive Officer) 

/s/ Denis P. OBrien 
Denis P. OBrien 

President, Exelon Energy Delivery President 

/s/ John F. Young 

John F. Young 
Executive Vice President, Finance and Markets and 

Chief Financial Officer, Exelon, and 
Chief Financial Ofticer 

(Principal Financial Officer) 

/SI Manhew R. Galvanoni 

Matthew R. Galvanoni 
Vice President and Controller 
(Principal Accounting Officer) 

April 25. 2007 
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Exhibit-10.1 
Commonwealth Edison Company Lnng-Term Incentive Plan 

(Effective January I ,  2007) 
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Commonwealth Edison Company Long-Term Incentive Plan 

(Effective January 1,20071 

1. -. The Commonwealth Edison Company Long-Term Incentive Plan (the "Plan") is 
established by Commonwealth Edison Company, an Illinois corporation (the "Company'). effective 
January I ,  2007. 

2. -. The purpose of the Plan is to reward achievement of key goals ovcr three-year performance 
cycles, to enhance the Company's ability m attract, motivate. reward and retain certain ofticers and executive 
empluyees, to align and strengthen their commitment to the success of the Compdny. and to promote the 
long-term objectives of the Company. 

3.- 

(a) 

(bjA& means the incentive award payable to a Participant hereunder with respect to a Performance 

(c) && means the Board of Directors of the Company. 

(d) 
(1 j the refusal to perform or habitual neglect in the performance of the Employee's duties or 

responsibilities, or of specific directives of the officer or other executive of the Company or any of its 
Affiliates to whom the Employee reports which are not materially inconsistent with the scope and nature 
of the Employee's employment duties and responsibilities: 

(2) the Employee's willful or reckless commission of act(s) or omission(s) which have resulted in or 
are likely to result in, a material loss to, or material damage to the reputation of, the Company orany of 
its Affiliates, or that compromise the safety of any employee or other person; 

means any person or entity (including Exelon and each Subsidiary) that directly or indirectly 
controls, is conholled by, or is under common control with, the Company. 

Cycle and each Plan Year within such Performance Cycle. 

means, with respectto any Employee: 

(3) the Employee's commission of a felony or any crime involving dishonesty or moral turpitude: 

(4) the Employee's material violation of the Company's or any Affiliate's Code of Business Condun 
(including the corporate policies referenced therein) which would constitute grounds for immediate 
termination of employment, or of any s t a t u t q  or common law duty of loyalty to the Company or any of 
its Affiliates: or 

Company or any of its Affiliates. 

(e) 

(0 
(9) -means a physical or mental condition on account of which knefits under the long-term 

disahility plan of the Company or one of its Affiliates, whichever covers the Participant, have commenced. 

(hj &$de Exec urive means an Employee whose level is Vice-President (or any equivalent successor 
level) or higher. 

(i) means an employee of the Company or a Subsidiary employed in an cxecutive or officer 
level position. 

(jj means Exelon Corporation, a Pennsylvania corporation and the sole shareholder of the 
Company. 

(k) ku&&el means an amount, expressed either as a dollar value or pursuant tu an objective 
formula or performance measure. that is designated by the Board as available to pay Awards for a 
Performance Cycle and each Plan Year within such Performance Cycle, pursuant to Section 6(a). 

(5)  any breach by the Employee of any one or more restrictive covenants for the benefit of the 

means the Internal Revenue Code of 1986, as amended, and all applicable regulations and 
rulings thereunder as in effect from time to time. 

means Commonwealth Edison Company. an Illinois corporation. and any successor thereto 
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(e) The Board may engage and rely on the advice o f  such advisors. consultants or data as i t  considers 
necessary or desirable in selecting eligible key employees, in designating applicable Performance Goals. and 
in determining attainment of Performance Goals and the amount of incentive awards under the Plan, and in 
performing i t s  other duties under the Plan. 

(0 The Company and/or its participating Subsidiaries shall pay the costs of Plan administration 

6.- re Goah 

(a) j I’ . Not later than three months a f w  the beginning of each 
Performance Cycle. the Board shall establish in writing an Incentive Pool which shall be equal to the sum of 
the annual target awards specified by the Board for each Plan Year within thc Performance Cycle, and from 
which Awards (if any) wil l be paid with respect to each such Plan Year. The Board shall designate the 
Panicipants who are eligible to share in each such Incentive Pool (subject to the Board’s right to add new 
Participants during the Performance Cycle in accordance with Section 4(b) above). The amount payable with 
respect to cach Incentive Pool (or portion thereon shall be based on the attainment of one or more specified 
Performance Goals, weighted in such manner as the Board determines, and based on or contingent upon the 
level of  achievement of threshold, target and maximum performance (as set by h e  Board) of the sated 
Performance Goals. The amount payablr fur any Plan Year within the Performance Cycle upon the 
achievement of the maximum level of Performance Goals shall not exceed 200% of the amount payable upon 
the achievement of the target level of Performance Goals. 

three-year financial, operational, regulatory, legislative and any other goals o f  the Company established by 
the Board. With respect to each such goal, the Board shall specify desired levels of  improvement and annual 
targets for each Plan Year within such Performance Cycle. Each Performance Goal may be expressed on an 
absolute or relative basis and may include comparisons based on current internal rargets, the past performance 
of the Company, its Subsidiaries or business units or h e  past or current performance of other companies 
(including industry or general market indices), or acombination of any of the foregoing, and may be applied 
at various organizational levels. 

(c) LLtlpeCLpfExnrrao rdinan; Itmu. The Board may, in its sole discretion, adjust or modify any 
Performance Goals on account o i  any extraordinary changes or events which OCCIII during a Plan Year or 
Performance Cycle, including without limitation, extraordinary corporate transactions or changes in 
accounting practices or the law. 

(b) Performance GaaL s. The Performance Goals for each Performance Cycle shall be based on 

7. &lmzin orion ofAward Amnunnf or A m  P l m h  

(8 )  P . As soon as practicable following the end of each . .  
Plan Year, the Board shall evaluate the extent to which the applicable Performance Goals have been met for 
the  Plan Year. and determine the amount of the Incentive Pool and the amount of the Award to be payable to 
each Participant for such Plan Year. An Award payable wi th  respect to a Participant whose participation 
commenced after the first day o f  a Plan Year. in accordance with Section 4(b). shall be prorated based on the 
actual achievement of Performance Goals for such Plan Year and the number of days within such Plan Year 
during which the Participant participated in the Plan. 

increase or reduce the amount of the Award otherwise payable to any Participant for a Plan Year pursuant to 
Section 7(a), and the Board may decide not to pay any Award to a Padicipant for the Plan Year, based on 
such criteria, factors and measures as the Board in i ts sole discretion may determine. including but not limited 
to individual performance or impact and financial and other performance or financial criteria of the Company, 
a Suhsidiaty or other business unit in addition to those listed in Section 6(b). 

. The Board shall have absolute discretion to . .  
(b) 

8. Verrin~ and TiminP ofP aYmmtL 

(a) ts - e r d  One-third of the amount of each Award approved by the Board with 
respect to a Plan Year shall be payable to the Participant as soon as administratively practicable after the date 
of such approval. The remaining portion of such Award shall vest and become payable in equal installments 
on the first and second anniversaries of the date of such approval, provided that the Participant remains in 
continuous employment with the Company or one of i t s  Affiliates as of the date of such payment, or 
otherwise becomes vested in such payments pursuant to Seotion Nb). No portion of an Award shall be treakd 
as earned hy a Participant prior to thc date on which it i s  paid. 
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. .  (b) E f k u L k m n a r r  on of Emnlowwntor Chmzpe in PoosiriorL 

(I)&.dmwf. De nrh. DisubiliQ. If a Participant's employment lemiinates during a Plan Year on 
account of Retirement, death or Disability, such Participant (i) shall become fully vested in any Awards 
approved by the Board for any prior Plan Year and (ii) shall be entitled to a prorated Award, if any, for 
the Plan Year in which such termination occurs. bzed  on the actual achievement of Performance Coals 
for such Plan Year and the number of days within such Plan Year during which the Panicipant was an 
Eligible Executive. 

under circumstances which entitle the Participant to severance benefits under an executive severance plan 
maintained by the Company or one of its Affiliates, including an involuntary termination by the 
Company without Cause, and the Participant is eligible for and satisfies all of the conditions to the receiDt 
of such severance benefits, then to Ihe extent provided in such severance plan the Participant (i) shall 
become fully vested i n  any Awards approved by the Board for any prior Plan Year and (ii) shall be 
entitled tn a prurated Award, if any. for the Plan Year in which such termination occurs, based on the 
actual achievement of Performance Goals for such Plan Year and the number or days within such Plan 
Year during which the Participant was an Eligible Executive 

Plan Year for any reason other than as described in Section 8(b)( I )  or 8(b)(2), including a termination of 
employment by the Company for Cause or, except as pmvided in Section S(b)(Z), a resignation by the 
Participant for a reason other than Retirement, such Participant (i) shall forfeit any unvested Awards 
approved by the Board for any prior Plan Year and (ii) shall not be entitled to an Award ior the Plan Year 
in which such termination occurs. 

(4) WlanPe in EmoloYment Position. If a Participant's employment position within the Company 
changes during a Plan Year, then (i) any Awards approved by the Board for any prior Plan Year shall 
continue to vest subject to the continued employment of the Participant, in accordance with Section S(a), 
and (ii) the Participant shall be eligible for an Award. if any, for lhe Plan Year in which his or her 
employment position changes, based on the actual achievement of Performance Goals for such Plan Year 
and determined by prorating the amount of the Award that would be payable with respect to each of the 
Pmicipant's employment positions, based on the number of days within such Plan Year during which the 
Participant was employed i n  such position. 

( 5 )  Leave ofA bsenE. If during a Plan Year a Participant commences a leave of absence that is 
approved by the Board, then (i) any Awards approved by the Board for any prior Pian Year shall continue 
ID vest subject to the continued employment of the Participant, in accordance with Seclion Ua). and 
(ii) the Participant shall be eligible for a prorated Award, if my. for that Plan Year and any subsequent 
Plan Year during which such leave of absence continues, based on the actual achievement of 
Performance Cmals for such Plan Year and the number of days within such Plan Year during which the 
Participant was actively employed. 

(2) Senararion Unde r Severance P l m  If a Participant's employment terminates during a Plan Year 

. .  (3) EmkuhGv Cause. V- . If a Participant's employment terminates during a 

reasonably practicable after the Award becomes vested and payable pursuant to Secrion 8. Any Award for a 
Plan Year which becomes vested and payable to a Participant whose employment terminates pursuant to 
Section S(b)(l) or 8(b)(2) shall be payable at the same time such Award wou\d have been payable if the 
Participant had continued in employment with the Company. This Plan is intended to comply with the 
requirements of section 409A of the Code, and shall be interpreted and construed accordingly, and the liming 
of any paymenu under the Plan shall be automatically modified io the extent necessary to comply with such 
requirements 

IO. -on ofBen &&&. Each Participant from time to time may name any person or persons 
(who may be named concurrently. contingently or successively) to whom the Participant's Award under the 
Plan is to he paid if the Participant dies before rcceipt of the Award. Each such beneficiary designation will 
revoke all prior designations by thc Participant, shall not require the consent of any previously named 
beneficiary, shall be in a form prescribed or permitted by the Company and will be effective only when filed 
with the Company during the Participant's lifetime. If a Participant fails to so designate a beneficiam before 
death. or if the beneficiary so designated predeceases the Participant. any Award payable after the 
Participant's death shall be paid to the Participant's estate. 
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Exhibit 31-1 

CERTIFICATION PURSUmT TO RULE 13a-I4(a) AND 15d-I4(a) OF THE SECURITIES 
AND EXCHAKGE ACT OF 1934 

I, John W. Rowe, certify that: 

I. I have reviewed this quartcrly report on Form l0-Q of Exelon Corporation; 
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to 

state a material fact necessary tu make the statements made, in light of the circumstances under which 
such sutements were made, not misleading with respect to the period covered by this report: 

3. Based on my knowledge, the financial statements, and other financial information included in th is  report. 
fairly present in al l  material respects the financial conditiun, results of operations and cash flows of the 
registrant a5 of, and for, the periods presented in this report; 

controls and procedures (as defined in Exchange Act Rules 13a-I5(e) and 15d-I5(e)) and internal conwol 
over financial reporting (as defined in Exchange Act Rules l3a-15(0 and 15d-15(0) for the registrant and 
have: 

(a) Designed such disclosure Controls and procedures. or caused such disclosure controls and pmcedurer 
to be designed under our supervision. to ensure that material information relating to the registrant, 
including i t s  consolidated subsidiaries, is made known to us by others within those entities, 
particularly during the period in which t h i s  repon i s  being prepared; 

(h) Designed such internal control over financial reporting, or caused such internal control over financing 
reporting to be designed under our supervision. to provide reasonable assurance regarding the 
reliability of financial reponing and the preparation of financial statements for external purposes in 
accordance with generally accepted accounting principles; 

(c) Evaluated the effectiveness of the registrant’s disclosure Controls and procedures and presented in t h i s  
report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end 
of the period covered by this report based on such evaluation; and 

occurred during the registrant’s first fiscal quarter that has materially affected, or i s  reasonably likely 
to materially affect, the registrant’s internal control over financial reponing; and 

4. The registrant’s other certifying officer and 1 are responsible for establishing and maintaining disclosure 

(d) Disclosed in this report any change in the registsant’s internal control over financial reporting that 

5 .  The registrant’s other certifying officer and 1 have disclosed, based on w r  most recent evaluation of 
internal control over financial reponing, to the registrant’s auditors and 1he audit committee of the 
registrant’s board o f  directors (or persons performing the equivalent functions): 

(a) A l l  significant deficiencies and material weaknesses in the design or operation of internal control over 
financial reponing which are reasonably likely to adversely affect the regislrant’s ability to record, 
process, summarize and report financial information; and 

significant role in the registrant’s internal control over financial reporting. 
(b) Any fraud, whether or not material, that involves management or other employees who have a 

/s/ John W. Rowe 
Chairman, Chief Executive Officer and President 
(Principal Executive Officer) 

Date: April 25.2007 
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Exhibit 31-2 

CERTIFICATION PURSUANT TO KULE 13a-14(a) AND 15d-l4(s) OF THE SECURITIES 
AND EXCHANGE ACT OF 1934 

I ,  John F. Young, certify that: 

1. I have reviewed this quarterly report on Form lo-Q of Exelon Corporation; 
2. Based on my know,ledge. this report docs not contain any untrue statement o fa  material fact or omit to 

sfate a material fact necessary IO make the statements made. in light ofthe circumstances under which 
such statements were made: not misleading with respect to the period covered by this repon; 

3. Based on my knowledge, the financial statements, and other financial infnrmation included in this repon, 
fairly present in all material respects the financial condition. results of operations and cash flows of the 
registrant as of, and fur, the periods presented in this repolt; 

controls and procedures (as defined in Exchange Act Rules 13a-IS(eJ and 15d-I5(ej) and internal control 
over financial reponing (as defined in Exchange Act Rules I3a-IS(f) and ISd-I5(f)j for the registrant and 
have: 

(a) Designed such disclosure controls and procedures. or caused such disclosure controls and pmcedures 
to be designed under our supervision, io ensure thai material information rclating to the registrant, 
including its consolidated subsidiaries, is made known to us by others within those entities, 
particularly during the period in which this report is k i n g  prepared; 

(b) Designed such internal control over financial reporting. or caused such internal control over financing 
reporting to be designed under our supervision, to provide reasonable assurance regarding the 
reliability of financial reporting and the preparation of financial statements for external purposes in 
accordance with generally acccpted accounting principles; 

(cj Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this 
report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end 
of the period covered by this report based on such evaluation: and 

occurred during the registrant’s first fiscal quarter that has materially affected, or is reasonably likely 
to materially affect, the registrant’s internal control over financial reporting; and 

4. The registrant’s other certifying officer and I are responsible lor establishing and maintaining disclosure 

(d) Disclosed in this repun any change in the registrant’s internal contml over financial reporting h a t  

5 .  The registrant’s other certifying officer and I have disclosed. based on our most recent evaluation of 
internal conml over financial reponing. to the registrant’s auditors and the audit committee of the 
registrant’s board of directors (01 perrons prfurming the equivalent functions): 

(a) All significanl deficiencies and material weaknesses in the design or operation of internal control over 
financial reporting which are reasonably likely to adversely affect the registrant’s ability to record, 
process, summarize and repon financial information; and 

significant role in the registrant’s internal control over financial reporting. 
(b) Any fraud, whether or not material. that involves management or other employees who have a 

Date: April 25,2001 

Is1 John F. Young 
Executive Vice President Finance and Markets and 
Chief Financial Officer 
(Principal Financial Officer) 
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Exhibit 31-3 

CERTIFICATION PURSUANT TO RULE 13a-l4(a) AFiD 15d-I4(a) OF THE SECURITIES 
AND EXCHANGE ACT OF 1934 

I, John L. Skolds, certify that: 

1. I have reviewed this quarterly report on Form IO-Q of Exelon Generatinn Company, LLC; 
2. Based nn my knowledge. this report does not contain any untrue statement of a material fact or omit to 

state a material fact necessary to make the statements made, in light of the circumstances under which 
such statements were made. not misleading with respect to the period covered hy this report; 

3. Based on my knowledge, the financial statements, and other linancial information included in this report. 
fairly present in all material respects the financial condition, results of operations and cash flows of the 
registrant as of, and for, the periods presented in this report: 

4. The registrant’s other certifying officer and I are responsible for esmblishing and maintaining disclosure 
controls and Drocedures (as defined in Exchange Act Rules 13a-IXe) and 15d-IXe)) for the rezistrant - - 
and have: 

(a) Designed such disclosure controls and procedures. or caused such disclosure controls and prncedures 
to be designed under our supervision, to ensure that material information relating to the registrant, 
including its consolidated subsidiaries, is made known to us by others within those entities, 
particularly during the period i n  which this report is being prepared; 

(b) Evaluated the effectiveness of the registrant’s disclosure contmls and procedures and presented in this 
report our conclusions about the effectiveness of the disclosure controls aod procedures, as of the end 
of the period covered by this reporf based on such evaluation; and 

occurred during the rcgistrant’s first fiscal quarter that has materially affected, or is reasonably likely 
to matcrially affect, the registrant’s internal control over financid reporting: and 

(c) Disclosed in this report any change in the registrant’s internal control over financial reporting &.I 

5.  The registrant’s other certifying officer and I have disclosed, based on OUI most recent evaluation of 
internal control over financial reporting, to the registrant’s auditors and the audit committee ofthe 
registrant’s board of directors (or persons performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over 
financial reporting which are reasonably likely to adversely affect the registrant’s ability to record, 
proses, summark  and report financial information; and 

significant role in the registrant’s internal control over financial reporting. 
(b) Any fraud, whether or not material, that involves management or other employees who have a 

/s/ John L. Skolds 
President 
(Principal Executive Oficer) 

Date: April 25,2007 
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Exhibit 31-4 

CERTIFICATION PURSUANT TO RULE 13a-l4(aj AND 15&14(a) OF THE SECURITIES 
AND EXCHANGE ACT OF 1934 

1, John F. Young, certify that: 

1. I have reviewed this quarterly report on Form IO-Q of Exelon Generation Company, LLC: 
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to 

state a material fact necessary to make the statements made, in light of the circumstances under which 
such statements were made, not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, 
fairly present in all material respect-, the financial condition, results of operations and cash flows of the 
registrant as of, and for, the periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure 
conlrols and procedures (as defined in Exchange Act Rules 13a-I5(ej and 15d-15(ej) for the registrant 
and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures 
to be designed under our supervision, to eiisure that material information relating to the registrant, 
including its consolidated subsidiaries, is made known to us by others within those entities, 
panicularly during the period in which this report is being prcpared; 

(b) Evaluated the effectiveness ofthe registrant's disclosure controls and procedures and presented in this 
report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end 
of the period covered by this report based on such evaluation; and 

occurred during the registrant's first fiscal quarter that has materially affected, or is reasonably likely 
to materially affect, the registrant's internal mntrol over financial reporfing; and 

(c) Disclosed in this report any change in the registrant's internal control over financial reporting that 

5. The registrant's othcr certifying officer and 1 have disclosed, based on our mosi recent evaluation of 
inlernal conlml over financial reporting, to the registrant's auditon and the audit committee of the 
registrant's board of directors (ar persons performing the equivalent functions): 

(a) All significant deficiencies and material weahesses in the design or operation of internal control over 
financial reporting which are reasonably likely to adversely affect the registrant's ahility to record, 
process, summarize and report financial information; and 

significant role in the registrant's internal control over financial reporting. 
(b) Any fraud. whether or not material, that involves management or other employees who have a 

/s/ John F. Youne 
Executive Vice President and 
Chief Financial W i c e r  
(Principal Financial Officer) 

Date: April 25, 2007 

Source: EXELON CORP, lo-Q, April 25,2007 
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Exhibit 31-5 

CERTIFICATION PURSUAh‘T TO RULE 13a-14ta) AKD 15d-l4(a) OF THE SECURITIES 
AND EXCHANGE ACT OF 1934 

I, Frank M. Clark, certify that: 

I. I have reviewed this quarterly report on Form l@Q of  Commonwealth Edison Company; 
2. Based on my knowledge. this report does not contain any untrue statement of a material fact or omit to 

state a material fact necessary to make the statements made, in light ofthe circumstances under which 
such statemenls were made, not misleading with respect to the period covered by this report; 

3. Rased on my knowledge, the financial statements, and other financial information included in this report, 
fairly present in all material respects thc financial condition, results of operations and cash flows of the 
registrant as of, and fur, the periods presented in this report; 

4. The regismnt‘s other certifying officer and I are responsible for establishing and maintaining disclosure 
controls and procedures (as defined in Exchange Act Rules 13a-I5(e) and 15d-I5(e)) fnr the registrant 
and have: 

(a) Designed such disclosure controls and procedures. or caused such disclosure controls and procedures 
to k designed under our supervision, to ensure that material information relating to the registrant, 
including its consolidated subsidiaries. is made known to us by others within those entities, 
particularly during the period in which this report is k ing prepared, 

(b) Evaluated the effcctiveness of the registrant’s disclosure controls and procedures and presented in this 
report OUI conclusions about the effectiveness of the disclosure contmls and procedures, as of the end 
of the period covered by this report hased on such evaluation; and 

occurred during the registrant’s first fiscal quarter that has materially affected, or i s  reasonably likely 
to materially affect. the registrant’s internal control over financial reporting; and 

(c) Disclosed in this report any change in the registrant’s internal control over financial reporting that 

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of 
internal conlml over financial reponing, to the registrant’s auditors and the audit committee of the 
registrant’s board of directors (or persons performing the equivalent functions): 

(a) All significant deficicncies and material weaknesses in the design or operation of internal contnl over 
financial reporting which are reasonably likely to adversely affect the registrant’s ahility to record, 
process, summarize and report financial information: and 

significant role in the registrant’s internal control over financial reporting. 
(b) Any fraud, whether or not material, that involves management or other employees whu have a 

I S !  Frank 31 Clark 
Chhimsii and Chief Excuuve 0l l i .w 
(Principal Executive Officer) 

Date: April 25,2007 
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Exhibit 31-6 

CERTIFICATION PURSUAh'T TO RULE 13a-Iqa) AND ISd-l4(a) OF THE SECURITIES 
AND EXCHANGE ACT OF 1934 

I, Robert K. McDonald, certify that: 

1. I have reviewed t h i s  quarterly report on Form l0-Q of Commonwealth Edison Company; 
2. Based on my knowledge, this report does not contain any untrue statement o f  a material fact or omit to 

state a material fact necessary to inake the statements made. in light of the circumslances under which 
such slatements were made, not misleading with respect to the period covered by this report; 

3. Based on my knowledge. thc financial statements, and other financial information included in this report. 
fairly present in all material respects the financial condition, results of operations and cash flows of the 
registrant as of, and fort the periods presented in th is  repolt: 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure 
controls and procedures (as defined in Exchange Act Rules 13a-I5(e) and lSd-IS(c)) for the registrant 
and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure conIrols and procedures 
to k designed under our supervision, to ensue that material information relating to the regisbmt, 
including i ts  consolidatcd subsidiaries. i s  made known to us by olhers within those entities. 
particularly during the period in which th is  report i s  being prepared; 

(b) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this 
report our conclusions about the effectiveness of the disclosure conmls and procedures, as of the end 
of the period covered by this repon based on such evaluation; and 

occurred during the registrant's first fiscal quarter that has materially affected, or i s  reasonably likely 
to materially affect, the registrant's internal control over financial reporting; and 

(c) Disclosed in t h i s  rcport any change in the registrant's internal control over financial reporting that 

5 .  The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of 
internal control over financial reporting, to the registrant's auditors and the audit committee of the 
registrant's board of directors (or penons performing the equivalent functions): 

(a) A l l  significant deficiencies and material weaknesses in the design or operation of internal control over 
financial reporting which arc reasonably likely to adversely affect the registrant's ability to record, 
process, summarize and report financial information: and 

significant role in the regismotis internal control over financial reponing. 
(b) Any fraud, whether or not material, that involves management or other employees who have a 

Is1 Roben K. McDonald 
Senior Vice President. Chief Financial Officer. 
Treasurer and Chief Risk Officer 
(Principal Financial Officer) 

Date: April 25,2007 

Source: EXELON M R P .  1 0 4 ,  April 25,2M)i 
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Exhibit 31-7 

CERTIFICATIOS PURSUANT TO RULE 13a-l4(a) AND 15d-l4(a) O F  THE SECURITIES 
AND EXCHANGE ACT O F  1934 

I, John L. Skolds, certify that; 

I .  I have reviewed this quarterly report on Form IO-Q of PECO Energy Company; 
2. Based on my knowledge. this report does not contain any untrue statement of a material facl or omit to 

state a material fact necessary to make the statemen& d e .  in light of the circurnsmces under which 
such statements were made, not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, 
fairly present in all material respects the financial condition, results ofoperations and cash flows of the 
registrant as of, and for, the periods presented in this report; 

4. The registrant's other certifying officer and I are responsible for establishing and mainraining disclosure 
controls and procedures (as defined in Exchange Act Rules 13a-I5(e) and 15d-IS(e)) for the regismnt 
and have: 

(a) Designed such disclosure controls and pmedures, or caused such disclosure controls and procedures 
to be designed under our supervision, w ensure that material information relating to the registrant. 
including its consolidated subsidiaries, is made known to us by others within those entities. 
pmicularly during the period in which this report is being prepared; 

(h) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this 
report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end 
of the period covered by this report hared on such evaluation; and 

wcurred during the registrant's first fiscal quarter that has materially affected, or is reasonably likely 
to materially affect. the registrant's internal control over financial reponing; and 

(cj Disclosed in this report any change in the registrant's internal control over financial reporting that 

5. The registrant's other certifying nfficer and I have disclosed, based on our most recent evaluation of 
internal cnnml over financial reporting, to the registrant's auditors and the audit committee of the 
registrant's board of directors (or persons performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over 
financial reporting which are reasonably likely to adversely affect the registrant's ability to record, 
process. summarize and report financial information; and 

significant role in the registrant's internal control over financial reporting. 
(b) Any fraud, whether UT not material, that involves management or olher employees who have a 

Id John L. Skolds 
President, Exelon Energy Delivery 
principal Executive Officer) 

Date: April 25,2007 
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Exhibit 31-8 

CERTIFICATION PURSUANT T O  RULE 13a-l4(a) AND 15d-l4(a) OF THE SECURITIES 
AND EXCHANGE ACT OF 1934 

I, John F. Young, cenify that: 

I. I have reviewed this quarterly report on Form 1 0 4  of PECO Energy Company 
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to 

state a material fact necessary to make the statements made. in light of the circumstances under which 
such statements were made. not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial inforination included in this repon. 
fairly present in all material respccts the financial condition, results of operations and cash flows of the 
registrant as of, and for. the periods presented in this repow, 

4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure 
controls and procedures (as defined in Exchange Act Rules I3a-I5(e) and 15d-I5(e)) for the registrant 
and have: 

(a) Designed such disclosure coiitrols and pruceduren, or caused such disclosure controls and procedures 
to be designed under our supervision, to ensure that material information relating io the registranl, 
including its consolidated subsidtaries, is made known to us by others within those entities, 
particularly during the period in which this report is being prepared; 

(b) Evaluated the effectiveness of the registrant's disclosure contmls and procedures and presented in this 
report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end 
of the period covered by this report hmed on such evaluation; and 

occurred during the registrant's first fiscal quarter that has materially affected, or is reasonably likely 
to materially affect, he registrant's internal conml over financial reporting: and 

(c) Disclosed in this report any change in the registrant's internal control over financial reponing that 

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of 
internal control over financial reporting, to the registrant's auditon and the audit committee of the 
registrant's board of directors (or persuns performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over 
financial reporting which are reasonably likely to adversely affect the registrant's ability to record. 
process, summarize and repofi financial information; and 

significant role in the registrant's internal mnbol over financial reporting. 
(b) Any fraud, whether or not material. that involves management ur other employees who have a 

Is/ John F. Young 
Executive Vice President and 
Chief Financial Officer 
(Principal Financial Officer) 

Date: April 25,2007 
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Exhibit 32-1 

Certificate Pursuant to Section 1350 of Chapter 63 of Title 18 United States Code 

The undersigned officer hereby certifies, as to the quarterly repon on Farm 1 0 4  of Exelon Corporation 
for the quarterly period ended March 3 I ,  2007. that (i) the report fully complies with the requirements of 
section 13(a) or 15(d) of lhe Securities Exchange Act of 1934, and (ii) the infomatinn contained i n  the repon 
fairly presents, in all material respects, the financial condition and results of operations of Exelon 
Corporation. 

/$/ John W. Rowe 
John W Rowe 
Chairman, ChLef Executive Officer and President 

Date: April 25,2007 
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Exhibit 32-2 

Certificate Pursuant to Section 1350 of Chapter 63 of Title 18 UNkd States Code 
The undersigned officer hereby certifies, as to the quarterly report on Form IO-Q of Exelon Corporalion 

for the quarterly period ended March 31,2007. that (i) the report fully complies with the requirements of 
section 13(a) or 15(d) of the Securities Exchange Act of 1934, and (ii) the information contained in the report 
fairly presents, in all material rrspects. the financial condition and results of operalions of Exelon 
Corporalion. 

Id John F. Youne 
John F. Young 
Executive Vice President, Finance and 
Markets and Chief Financial Officer 

Date: April 25,2M)7 
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Exhihit 32-3 

Certificate Pursuant to Section 1350 of Chapter 63 of Title 18 United States Codc 

The undersigned officer hereby certifier, as to the quarterly report on Form IO-Q of Exelon Generation 
Company. LLC for the quarterly pcriod ended March 31, 2007, lhat (i) the repon fully complies with the 
requiremenb of section 13(a) or lj(d) ofthe Securities Exchange Act of 1934, and ( i i )  the infurmation 
contained in the report fairly presenls. in all material respects. the financial condition and results of operations 
of Exelon Generation Company. LLC. 

Id John L Skolds 
Jolui L Skolds 
President 

Date: April 25,2007 
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Exhibit 32-4 

Certificate Pursuant tu Section 1350 of Chapter 63 of Title 18 United States Code 
The undersigned officer hereby certifies, as to the quarterly report on Form 10-4 of Exelon Generation 

Company, LLC for the quarterly period ended March 31,2007, that (i) the report frilly complies with the 
requiremen& of section I Xa)  or 15(d) a f the  Securities Exchange Act of 1934. and (i i )  the information 
contained in the report fairly presents, in all m a t e d  respects, the financial condition and results of operations 
of Exelon Generation Company. LLC. 

/s/ Iahn F. Youna 
John F. Young 
Executive Vice President and Chief Financial Officer 

Dale: April 25,2005 
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Exhibit 32-5 

Certificate Pursuant to Section 1350 of Chapter 63 of Title IS United States Code 

The undersigned officer hereby certifies. as tu the quarterly report on Form IO-Q of Commonwealth 
Edison Company for the quarterly period ended March 31,2007, that (i) the rcpon fully complies with the 
requirements of section 13(a) or 1Xd) of the Securities Exchange Act of 1934, and (ii) the information 
contained in the report fairly presents, i n  all material respects, the financial condition and results of operations 
of Commonwealth Edison Company. 

/s/ Frank M. Clark , 

Frank M. Clark 
Chairman and Chief Executive Officer 

Date: April 25,2007 
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Exhibit 32-6 

Certificate Pursuant to Section 1350 of Chapter 63 of Title 18 United States Code 

The undersigned officer hereby certifier, as to the quarterly report on Form IO-Q of Commonwealth 
Edison Company for the quarterly period ended March 3 I, 2007. that (i) the report Sully complies with the 
requirements of section 13(a) or l5(d) of the Securities Exchange Act of 1934, and (ii) the information 
contained in the report fairly presents. in all material rcspecls. the financial condition and results ofoperations 
of Commonwealth Edison Company. 

/s/ Roberl K. McDonald 
Robert K. McDonald 
Senior Vice President, Chief Financial 
Officer, Treasurer and Chief Kisk Officer 

Date: April 25,2007 
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Exhibit 32-7 

Certificate Pursuant to Section 1350 of Chapter 63 of Title IS United States Code 
The undersigned officer hereby certifies, as to the quarterly report on Form 1 0 3  of PECO Energy 

Company for the quarterly period ended March 31,2007, that (i) the report fully complies with the 
requirements of Section 13Cd) or 15(d) of the Securities Exchange Act of 1934, and (ii) the infomalion 
contained in the report fairly presents, in all material respects, ihe financial condition and results of operations 
uf PECO Energy Company. 

Is/ John L. Skolds , 

John L. Skolds 
President 
Exelon Energy Delivery 

Date: April 25. 2007 
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Exhibit 32-8 

Certificate Pursuant to Section 1350 01 Chapter 63 of Title 18 United States Code 

Company for the quanerly period ended March 31, 2007, that (i) the report fully complies with the 
requirements of section I3 ia )  or 15id) of the Securities Exchange Act of 1934, and (ii) the information 
contained in the report fairly presents, in all material respects, thc financial condition and results of operations 
of PECO Energy Company. 

The undersigned officer herehy certifies, as to the quarterly report on Form IO-Q of P X O  Energy 

John F Young 
Executive Vice President and Chief Financial Ofticer 

Date: ~ p r i l  25; 2007 
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UNITED STATES SECURITIES AND EXCHANGE COMMISSION 
Washington, D.C. 20549 

FORM 10-Q 
QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE 
SECURITIES EXCHANGE ACT OF 1934 

b 

For the Quarterly Period Ended June 30,2007 
or 

TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE 
SECURITIES EXCHANGE ACT OF 1934 

o 

Name of Regishanl: Slate of Inrorpwstion: 
Addrm of Principal Exrcutivr Oflice; a d  C O ~ b S i ~  

File 
Number 

1-16169 
Telephone Number NOrnbW 
EXELON CORPORATION 23-2990190 
(a Pennsylvania corporation) 
10 South Dearbom Street 
Y.O. Box 805379 Chicago, lllinois 60680-5379 
(312) 394-7398 

(a Pennsylvania limited liability company) 
300 Exelon Way 
Kennett Square, Pennsylvania 19348 
(610) 765-5959 
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440 South LaSalle Street 
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(312) 394-4321 

WO-16841 PECO ENERGY COMPANY 
(a Pennsylvania corporation) 
P.O. Box 8699 
2301 Market Street 
Philadelphia, Pennsylvania 19101-8699 

333-85496 EXELON GENERATION COMPANY LLC 

1-1839 COMMONWEALTH EDlSON COMPANY 

(215) 841-4000 

23-3064219 

36-0938600 

234970240 

Indicate hy check mark whether the registrant (I) has filed all reports required to be filed by Section 13 or 
I 5(d) of the Securities Exchange Act of 1934 during the preceding I 2  months (or for such shorter period that the 
registrant was required to tile such reports). and ( 2 )  has been subject to such filing requiremenls forthe past 
YO days. Yes No o. 

The number of shares outstanding of each regisuant’s common smck as oflune 30,2007 was: 

Exelon Corporation Common Stock, without par value 
Exelm Generation Company, LLC 
Commonwealth Edison Company Common Stock, $12.50 par value 
PECO Energy Company Common Stock. without par value 

674,171.814 
not applicable 
127.016,519 
170.478,507 

Indicate by check mark whether the registrant is a large accelerated filer. an accelerated tiler or a 
non-accelerated filer. See definition of “accelerated filer and large accelerated filer” in Rule 1%-2 of the 
Exchange Act. 

Large Amleraled ACCdW8ted N m - . m I ~ l e d  
Filer Filer film 

Exelon Corporation ii 
Exelon Generation Company, LLC u 
Commonwealth Edison Company u 
PECO Energy Company u 

Indicate by check mark whefher the registrant is a shell company (as defined in Rule 12b-2 of the Act). 
Exelon Corporation. Exelon Generation Company. LLC. Commonwealth Edison Company and PECO Energy 
Company Yes o No b. 

Source: EXELON CORP, 1 0 4 ,  J ~ l ~ 2 5 . 2 0 0 7  
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FILING FORMAT 

This combined Form IO-Q is being filed separately by Exelon Corporation (Exelon), Exelon Generation 
Company. LLC (Generation). Commonwealth Edison Company (CornEd), and PECO Energy Company 
(PECO) (collectively. the Registrants). Information contained herein relating to any individual registrant is 
filed by such regislrant on its own behalf. No registrant makes any representation as to information relating to 
any other registrant. 

FORWARD-LOOKING STATEMENTS 

Certain of the matters discussed in this Report are forward-looking statements, within the meaning of the 
Private Securities Litigation Refom Act of 1995, that are subject to risks and uncertainties. The factors that 
could cause actual results to differ materially fmni the forward-looking statemcnts made by a registrant 
include (a) those factors discussed in the following sections of the Registrants’ 2006 Annual Repon on 
Form IO-K ITEM IA .  Risk Factors, as updated by Part 11, Item IA of this Repon, ITEM 7. Management’s 
Discussion and Analysis of Financial Condition and Results of Operations and ITEM 8. Financial Statements 
and Supplementaq Data: Note 18, as updated by Note 13 of this Report; and (b) other factors discussed 
herein and in oiher filings with the United States Securities and Exchange Commission (SEC) by the 
Registranls. Readers are cautioned not to place undue reliance on these forward-looking statements, which 
apply only as of the date of [his Report. None of the Registrants undertakes any obligation to publicly release 
any revision to it5 forward-looking statements to reflect events or circumstances after the date of this Repon 

WHERE T O  FIND ,MORE INFORMATION 

The public may read and copy any reports or other information that the Registrants file with the SEC at 
(he SEC‘s public reference room at 100 F Street, N.E., Washington, D.C. 20549. The public may obtain 
information on the uperation of the Public Reference Room by calling the SEC at I -800-SEC4330. These 
documcnts are also availahle to the public from commercial document retrieval services, the website 
maintained by the SFC at w w w . s e w  and the Registrant’s websites at www.exeloncQpLEyIp . Information 
contained on Exelon’s website shall not be deemed incorporated into, or to be a part of, this Report. 

Source: EXELON CORP, 10-Q. Jury 25,2007 


