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RE: Part 451: Certification of Alternative Retail Electric Suppliers - SUBPART H 
Continuing Compliance with Certification Requirements for Exelon Energy 
Company, Docket No. 12-0302 

Dear Ms. Rolando: 

,. , 

On April 27, 2012, Exelon Energy Company ("Exelon") petitioned the Illinois 
Commerce Commission ("Commission") pursuant to Section 200.430 of the Commission's 
Rules of Practice (83 Ill. Admin. Code § 200.430) for relief to protect from disclosure highly 
confidential and proprietary information included in Exelon' s report submitted pursuant to 83 Ill. 
Admin. Code Part 451, Subpart H ("Continuing Compliance Report"), filed in Docket No. 12-
0302. 

On August 15,2012, the Commission issued an order granting Exelon's petition and 
requiring Exelon to submit both a proprietary Continuing Compliance Report and a redacted 
public Continuing Compliance Report. I Accordingly, enclosed please find: 

I. One original and two copies of Exelon Energy Company's CONFIDENTIAL filing to meet 
the Part 451 Subpart H Continuing Compliance with Certification requirements. The filing is 
marked CONFIDENTIAL, and 

2. One original and two copies ofExelon Energy Company's PUBLIC filing to meet the Part 
451 Subpart H Continuing Compliance with Certification requirements. The filing has all 
commercially sensitive data redacted. 

If you have any questions, please do not hesitate to contact me. 

1 Note that Exelon previously provided this material on April 27, 2012, as required by Part 451, but is resubmitting 
to comply with the Commission's order. 

4835-8115-0736 





Sincerely, 

Stephen Bennett 
Manager, State Government Affairs 
Exelon Energy Company 
300 Exelon Way 
Kennett Square, PA 19348 
Direct: (610)765 - 6594 
Email: stephen.bennett@exeloncorp.com 

Enclosures 
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Exhibit 451.740 - Exelon Energy Company Financial Reporting Requirements 

Exelon Energy Company ("Exelon Energy") seeks to comply with the Illinois Continuing Compliance with 

Certification Requirements stipulated in Section 451.740 for Financial Reporting Requirements (Subpart 

H) as referenced to the requirements stipulated in Section 451.320(a)(4) Financial Qualifications under 

Subpart D - Procedures for Applicants Seeking to Serve All Retail Customers. 

Section 451.74O(a) - Exelon Energy provides as Exhibit 451.740(a), the latest credit ratings reports for its 

parent company and guarantor, Exelon Generation Company, LLC from both Moody's Investor Service 

and Standard & Poor's: 

1. Moody's Investor Service rating for Exelon Generation Commercial Paper (P-2) dated 

03/13/2012 

2. Standard & Poor's rating for Exelon Generation Commercial Paper (A-2) dated 03/26/2012 

Section 451.740(b) - Exelon Energy seeks to meet its financial requirements in Section 451.740(b) as it 

references 451.320(a)(4) through an unconditional guarantee between Exelon Energy Company and its 

parent company, Exelon Generation Company, LLC in the amount of $XXXX. Exelon Energy calculated 

the Guarantee value based on the equation stipulated in 451.320(a)(4): 

1080 x Exelon Energy Projected Peak Hourly Demand for 2012 x The average price of the 45 

highest daily market prices of electriC energy traded during the previous year as published in the 

Final Order filed in Docket No. 12-0118 

Exelon Energy Project Peak Hourly Demand for 2012 = XXXXMW 

Docket No. 12-0118 Price = $50.45 

1080 x )()()()( x $50.45 = $XXXX 

The exhibits are as follows: 

i) Exhibit 451.740(b)(i) = A copy of the unconditional guarantee between Exelon Generation 

and Exelon Energy 

ii) Please see exhibit 451.74O(a) for the latest rating agency reports for Exelon Generation 

iii) Exelon Energy provides a good faith estimate of its 2012 peak hourly demand as: )()()()( MW 

Exelon Energy Company 
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Section 451.740(c) - Per Exelon Energy's compliance through Section 451.320(a)(4), Exelon Energy 

submits the following information about its 2011 and projected 2012 peak hourly demand. 

1. Exelon Energy's 2011 peak load occurred on XXXX at a value of XX XX MW 

2. Exelon Energy projects that its 2012 peak load will be XXXX MW 

Section 451.740(d) - Exelon Energy Company utilizes the Single Billing Option ("SBO") in Illinois. Exelon 

Energy Company projects that it will remit the following amount of single billing option charges to 

utilities in 2012: 

1. $XXXX 

Exelon Energy Company must maintain collateral with ComEd in an amount equivalent to 15% of the 

projected SBO amount: 

2. $XXXX x 15% = $XXXX 

Exelon Energy seeks to meet its financial requirements in Section 451.740(d) as it references 451.510(d) 

through an unconditional guarantee between Exelon Energy Company and its parent company, Exelon 

Generation Company, LLC in the amount of $30,000,000. 

The exhibits are as follows: 

i) Exhibit 451.740(d)(1): A copy of the original unconditional guarantee between Exelon 

Generation and Exelon Energy for Single Billing Option 

ii) Exhibit 451.740(d)(2): A copy of Amendment 4 of the SBO Guarantee that amends the 

amount to $XXXX 

iii) Exhibit 451.740(d)(3): A copy of Amendment 5 of the SBO Guarantee that extends the 

duration to January 31, 2013 

iv) Please see exhibit 451.740(a) for the latest rating agency reports for Exelon Generation 

Section 451.740(i) - Per Section 451.50, Exelon Energy maintains a License or Permit Bond in the 

amount of $300,000, issued by SAFECO, and payable to The People of the State of Illinois. The bond has 

not changed since 2002 and is renewed on an annual basis. Exelon Energy submits the most recent 

bond renewal invoice from Rosenberg & Parker Surety Bonds as Exhibit 451.740(i) to certify that the 

bond is current and in full effect. 

belon Energy Company 



Section 451.74001- Exelon Energy is not seeking compliance through Section 451.110(b) and does not 

provide electric power and energy with property, plant, and equipment that it owns, controls, or 

operates. As such, Exelon Energy respectfully omits any information on commercial general liability 

insurance. 

Exelon Energy Company 
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Exhibit 451.740(a): Exelon Generation Company Rating Agency Reports 

Moody's Investor Service 
Standard & Poor's 

Energy® 



MOODY'S 
INVESTORS SERVICE 

Credit Opinion: Exelon Generation Co"",any, LLC 

Global Credit Research -13 Mar 2012 

Chic8!P, Illinois, Unfted States 

Ratlnge 

Category 
OJ1Iook 
Issuer Rating 
Senior Unsecured 
Prel. SheW 
Commercial Paper 
Parent: Exelon Corporation 
OJtiook 
Issuer Rating 
Senior Unsecured 
Subordinate SheW 
Pref. SheW 
Corrrnercial Paper 

Analyst 
A.J. SabatelleiNewYork City 
William L. HesslNew York City 

Kay IncIcators 

[1]E.elon Generation Company, LLC 

(CFO Pre-W/C + Interest) I Interest 
(CFO Pre-W/C) I Deb1 
RCF I Debt 
FCFI Debl 

Moody's Rating 
Negative 

Baal 
Baal 

(P)Baa3 
P-2 

Negati1A9 
Baa2 
Baa2 

(P)Baa3 
(P)Bal 

P-2 

Phone 
212.553.4136 
212.553.3837 

2011 
15.7. 
85% 
82% 
33% 

2010 
14.1. 
68% 
47% 
-2% 

2009 
15.3x 
76% 
35% 
-5% 

2008 
17.1. 
83% 
63% 
38% 

[1] All ratios calculated in accordance 'Ailll lIle Unregulated Uliities and Power Companies Rating Methodology using Moody's 
standard adjuslments. 

Note: For deflnalOllS at Moody's most common ratio terms please see the BCCOI1¥JIlIlying User's GukJel 

OpInion 

Rating Driver. 

Strong credit metrics, albeit declining from recent historical levels 

Merger Vttith financially weaker unregulated power c0rT1lany 

Maintenance and growth capital requirements plus dividend requirements weakens cash flow 

Hedging and commarcial strategies inllience cash flow predictability 



COflll"titive position & consistent operations may be oIfsst by higher nuclear related costs 

Corporate Profile 

Exelon Generation Company, LLC (ExGen; Baa1 senior unsecured, negative ouUook) is one of the largest COll'l'etitive electric 
generation cOl1"4>8nles In the US, as measured by owned and controled megawatts(MW), At Decerri>er 31, 2011, ExGen owned 
generation asssts with a net capacity of 25,544 MW, including 17,115 MW of nuclear capacity. In addition, ExGen controlled 
another 5,025 MW of capacity through long-term contracts. With the March 12th completion of the Constellation Energy Group, 
Inc. (CEG) merger, the cOl1"4>8ny added 11, 751 MW of net capacity and 1,100 MW under long-term toling oblgations. 
Additionally, ExGen will indirectly own CEG's number one ranked retail supply business that se""" about 165 terawatt-hours of 
load consumed by 35,000 commercial and industrial customers and mlfions of households through retail and wholesale sales 
contracts. ExGen is regulated by the Federal Energy Regulatory Comnission (FERC) and by the Nuclear Regulatory 
Comnisslon. 

At December 31, 2011, ExGen had total assets of $27.4 blnlon. ExGen is a wholly-owned subsidiary of Exelon Corporation 
(Exelon; Baa2 senior unsecured, negative outlook). 

SUMMARY RATING RATIONALE 

ExGen's Baa1senior unsecured rating reflects strong credit metrlcs as well the financial and business risks associated with 
ITBnaging a comrrodity business in the lMlolesale unregulated power markeL and with the CEG merger, a large retail supply 
business. ExGen's rating further considers the amount of holding cOl1"4>8ny debt that e><ists at Exelon, its parent The rating 
recognizes the strong cOll'l'etitive position of ExGen's assets, the bulk of v.l1ich are nuclear generation, IMllch are arrong the 
first units dispatched in most wholesale markets. The rating acknoWedges ExGen's strong operating perfonmance thet halps to 
underpin the company's financial mebies. 

DETAILED RATING CONSIDERATIONS 

Strong credit metrics, albeit declining from recent historical levels 

ExGen's 2011 results, IMllle decinlng from recent historical levels, have benefited from the fact thet the PPA with affiliate PECO 
Energy Col1"4>8ny (PECO) expired at the end of 2010. This positive resuft, howe""r, was rrore than offset by weaker margins 
that exist in the Midwest, particularly since roore than 58% of ExGen's electric output is generated in the Mld\wst In most years. 
As such, 2011 financial results, lMlile daclining, are not as pronounced as those elChibited by most other merchant operators. 
Prospectiwly, we anticipate financial results to weaken over the ne>d: few years beginning in 2012 giwn the outlook tor pcMI8r 
prices. Specifically, lMlen one incorporates tolling obligations of ExGen and CEG into the metrics, we calculate that ExGen's 
cash flow to debt could decline to around 30%, its retained cash flow to debt to the Iow-twenties' percentile, and Its cash flow 
interest coverage ratio to around 7.0x. 

Merger with flnanclally Maker unregulated power company 

We beHeve that a motivating factor behind the merger with CEG was to address the expected declining earnings trend and 
weaker cash flow profile beginning In 2012. The merger should garner the strategic benefits of linking a cOI1"4>8"Y that is long 
on generation .,;th a cOl1"4>8ny that is long on customer load. As a byproduct of this !nkage, the merger should considerably 
reduce conso~dated liquidity requirements and enable the merged company to receiw somewhat better margins for Its electric 
output given the stickiness of customer load. That being said, we believe that the better balanced combined merchant operation 
will still be exposed to earnings and cash flowYDIatility due to a large unregulated business platform where financial results will 
remain heavily Influenced by market determined comrrodity pricing le\lels. To that end, we note the $235 million settiement 
reached on March 9th between CEG and FERC settiing claims related to certain energy-trading transactions and alleged 
ITBrket ITBnipulation from September 2007 to December 2008. 

We also beliew that col1"4>ietion of this transaction increases the ikelihood that the company will remain more focused on 
maintaining its leadership position among unregulated power cOll'l'anies. As both the largest unregulated generation cOl1"4>8ny 
in terms of production and supplier of retail energy in North America, we believe that managemen~ along with the board, will be 
rrore inclined in the future to pursue acquisitions of additional unregulated properties as a natural8ldsnslon of an el<ioting 
strategy, perticularly given the more stream/ined and less challenging regulatory epproval requirements that tend to accompany 
unregulated acquisitions. 

overall, we view the merged company as embracing a higher risk tolerance than what may have e><isled In the past given the 
sizable comrrodity platform created by this trensaction. For that reason, we believe the credit metrics may need to be stronger 
than similarly rated peers lMlile maintaining access to all'l'ly sized sources of liquidity. 

Maintanance and growlh capital requirements plus payment of sizeable dl,,;dends weakens free cash flow 

As a large capital intensive comrrodity company, ExGen has substantial capital requirements to maintain the operation of its 
generation fleeL Exelon Is also considering making 'uprate" investrnsnts across its nuc/ear fleeL IMlich if fully colJ1lleted, v.oold 
add up to 1,300 MWs to the cOl1"4>8ny's fleet at a very COflll"titi"" cost We believe that decisions concerning uprate 



inwstments will need to occur within the neld 12-18 months, giwn the estimaled remaining !fe of soma of the plants. For 2012, 
the merged ExGen plans to spend $4.2 bilion al its unregulated plaWorm with $450 milion being in1leSled in nuclear uprales, 
$1.3 billion is planned for new renewable in1/eStments, and $300 mllion in the retail supply business. In light of the reduced 
cash flow anticipated to be generated by ExGen and Its currenl capital in_nt plans, we anticlpale ExGen's reoccurring 
cash flow will be compromsed o\l9r the neld se\l9ral years 10 help meel the sizeable common dillidend requirement at the 
parent This is particularly the case since we anticipate the parenl";l1 be more reliant on ExGen as a source of upstream 
dillidends. 

Hedging strategies influence cash flow predictability 

As an unregulated wholesale energy company whose gross margin can be materially impacted by changes In corrvnodity 
prices, a company's hedging stratsgy can be an important rating factor. E>elon manages its hedges a""" a 36 month cycle.,;th 
targets of 90% or roore of expected generation hedged in the first yaar, 70-90% In the second year, and less than 50% in the 
third year. At December 31, 2011, we understand that E>elon was 88-91% hedged for 2012, 61-64% for 2013, and 32-35% in 
2014. With the completion of the CEG merger, we anticipate that more of the company's electric output will be saki dlrecUy to 
endMUse customers through the retail chain. 

Competitive position & consistent operations remain long-term strengths 

As the largest ov.ner and operator of nuclear generation in the US, EJcelon has a strong competitive position and continues to 
deroonstrate an outstanding record as a plant operator, particularly as a nuclear operator. In the Intermediate-term, 1NB expect 
Its competiti\19 position to remain largely unchanged as capacity reductions from plant shut-dO'MlS in the region should lower 
reserve margins (and possibly enhance capacity r .... nues) but are Ies. likely to enhance energy margins given the outlook for 
natural gas and the facl thai most of the plants that will shut down have low capacity factors. Longer-term, the potential 
implications of EPA regulations should enhance profitability as any incramental enllironmental control related costs are likely to 
resun in a higher margin potential for E>elon. 

Substantial off-balance sheet commtments for capacity and energy 

As of FYE 2011, Including the CEG toiling obligations assumed by ElCIlIon, we calculate that the present value of ExGen's 
outstanding long-term toling agreements at $1.9 bilion. ExGan has sold its rights to all 945 MN of capacity under a long-term 
contract with Tenaska Georgia Partners, LP through a PPA with Georgia Power for a 20 year period thai began on June 1, 
2010. Simlarly, beginning on June 1, 2012 and lasting for 10 years, ExGen has agreed to sell Its rights to 520 MN (2/3) of the 
electric capacity supplied under a long-term contract.,;th Green Country Energy, LLC through a PPA.,;th Public Se"'ce 
Company of Oklahoma. 

LIquidity 

OoIerall, Moody's bell .... s that ExGen has amply sized liqUidity. At December 31,2011, ExGen hed $5.6 billion of credit facilities 
for "",,rklng capital requirements, of which $5.3 billon e>epires in March 2016. These creditfacilities are used primarily to 
prollide liquidity support and for the issuance of letters of credil. While the credit agreements do not contain any rating triggers 
that "",,uld affect borro";ng access to the commitment and do not require material adverse change (IW\C) representation for 
borro'lt'ings or the issuance of letters of credl~ the rewlver has a financial covenant in which ExGen comfortably satisfies. 

With the completion of the CEG merger, El<alon has assumed $1.5 billion of CEG's nel<lMng credit facilities and $1.2 bilion in 
bilateral arrangements adding $2.7 bilnon of additional liquidity to the $5.6 bilion In place at ExGen. Letters of credit issued 
under the bilateral arrangements";i be mowd 10 arrangaments in place at ExGen owr the neld ..... ral months. 

At December 31, 2011, available capacity under the $5.6 bilion credit faciities was reduced by $876 mllion through the 
issuance of letters of credit No commercial paper was outstanding. As such, available capacity at ExGan aggregated $4.724 
billion at December 31, 201. 

With respect to rating triggers, ~ ExGen lost its in1/eStment grade credit rating as of December 31, 2011, it "",,uld be required to 
prollidelncremental coIlalerai of about $1.612 billion. If CEG lost in_ntgrade rating, it "",,uld be required to post an 
additional $1.1 billion of collateral as of December 31,2011. 

At December 31, 2011, ExGen held about $496 mllion of cash on its balance sheet 

For more information on the liquidity of E>elon, tha parenl 01 ExGen, please refer the E>elon Credit Opinion which can be found 
on WNN.moodys.com 

Structural Considerations 

Within the last ...... al yeers, E>ebn has refinanced holding company debt with debt Issued at ExGen. E>elon has $1.3 billion of 
remaining hokling company debt. $800 mNion that matures in 2015 and $500 million that matures in 2035. With the completion 
of the CEG merger, E>eloo has legally assumed $1.8 billion of additional senior unsecured holding company debt and $450 
miion of jooior subordinated debt originally issued by CEG. Of the $1.8 billion, $550 million matures ";thin the neld five years 



(2015). We would anticipate EJoeion continuing to refinance maturing Exelon debt at the ExGen 1e\9!. 

For these reasons, v.kien evaluating ExGen. Moody's 8)C8mines historical and projected financial metrics for ExGen 'Nith the debt 
of Exeion holding company incorporated into the analysis. 

Rating Outlook 

ExGen's negati\9 rating oU1look reflec1s the likelihood that free cash flow 1M II be strained O\9r the next sewral years due to the 
reliance on ExGen for the continued payment of EJoelon's common dhAdend, the size of capital in...,strnent program at ExGen, 
and the prospects for weak margins and operating cash flow caused by low power prices. The negatiw rating outlook also 
considers the sizeable unregulated pia1form that the CEG merger underpins IMllch Increases the likelihood that future 
acquisitions IMII be pursued that adVance this pla1form. The negative outiook furtl'" considers the degree to lMlich ExGen 
chooses to irrplement various levers that 'he beHeve exist owr the next t\M) years to address the expected decline in free cash 
flow. 

What Could Chango tho Rating - Up 

In light of the negati..., rating outlook, ExGen's rating is not likely to be upgraded in the near-term. The rating oU1look could be 
stabilized once greater clarity is knO'M1 about the company's conmercial strategy around retail incuding the i",,'ication for 
hedging forward In Ight of today's weak commodity cycle. An important factor to the future direction of the rating IMII be the 
mannar in which the company finances its capital invesbnant program in fight of a sizeable dl\Adend requirements expected to 
be imposed by i1s parent EJoeIon. 

What Could Chango tho Rating - Down 

The rating Is likely to be dov.ngraded if ExGen chooses to finance the majority of 115 capital requiremen1s IMth substantial 
incremental debt thereby permanently v.eakening its credit metrics during this do",," cycle. Of particular concern to Moody's is 
the reliance on unregulated operations for the ongoing payment of a sizeable parent di,,;dend, particularly gl\9n the firm's 
substantial capital spending program. Moreowr, should the consolidated credit profile decline such that cash flow to debt is 
below 28% and retained cash flow to debt below 20%, downward rating pressure coukt surface. 

other Considerations 

Moody's evaluates ExGen's financial performance relati..., to the Unregulated Uliity and Power Company me1hodo1ogy and as 
depicted below, ExGen's indicated rating under the grid based on historical resul1s is A3, lMlile the indicated rating based on 
projected results is 8aa1. 

Rating Factors 

Exelon Generation Company, LLC 

Power Companlas [1][2] Current 
12131/2011 

Moody's 
12-18 
month 

Forward 
Vlew*As 
of March 

2012 
Factor 1: Markel Assessment, Scala and CompalHivo Posftlon (20%) Measure Score Measure Score 
a) Market and Competitive Position (15%) A A 
b) Geographic DIIIBrsity (5%) Baa Baa 
Factor 2: Caoh Flow Predictability of Business Model (20%) 
a) Hedging strategy (10%) Ba Ba 
b) Fuel Strategy and nix (5%) Ba Ba 
c) Capital requiremen1s and operatinal performance (5%) Baa Baa 
Factor 3: Financial poDcy t10%l Ba Ba 
Factor 4: Financial Strength - Key Flnanclalllllotrios (50%) 
a) CFO pre-WC + Interest/Interest (15%) (3yr A1I!J) 15.Ox As B.O - II.Ox A 
b) CFO pre-WC / Debt (20%) (3yr A1I!J) 87.7% As 30-36% Baa 
c) RCF / Debt (7.5%) (3yr Avg) 54.1% As 25- 33% A 
d) FCF / Debt (7.5%) (3yr A1I!J) 7.5% Ba (10) - 0% B 
Rating: 
a) Indicated Rating from Grid Baal Baa2 



Ib) Actual Rating Assigned 

• The forward lliew reflects Moody's lliew mth the cOlT'jlletion of the merger 
with Constellation Energy Group . 
• THIS REPRESENTS MOODY'S FORWARD VIEW; NOT THE VIEW OF 
THE ISSUER; AND IN.ESS NOTED IN THE TEXT DOES NOT 
INCORPORATE SIGNIFICANT ACQUISIllDNS OR DIVESlllURES 

I Baa11 I Baa1 I 

[11 All ratios are calculated using Moody's Standard Adjustments. [2] As of 12131/2011(L); Source: Moody's Financial Metrics 

MOODY'S 
INVESTORS SERVICE 

©2012 Moody's Investors Service, Inc. andlor Hs licensors and affiliates (oollectively, 
"MOODY'S"). All rights reserved. 

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. ("MIS'" AND ITS 
AFFILIATES ARE MOODY'S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT 
RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT·LlKE SECURITIES, AND 
CREDIT RATINGS AND RESEARCH PUBLICATIONS PUBLISHED BY MOODY'S ("MOODY'S 
PUBLICATIONS") MAY INCLUDE MOODY'S CURRENT OPINIONS OF THE RELATIVE 
FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT·LlKE 
SECURITIES. MOODY'S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT 
MEET ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY 
ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT 
ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, 
MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS AND MOODY'S 
OPINIONS INCLUDED IN MOODY'S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT 
OR HISTORICAL FACT. CREDIT RATINGS AND MOODY'S PUBLICATIONS DO NOT 
CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS 
AND MOODY'S PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO 
PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. NEITHER CREDIT RATINGS NOR 
MOODY'S PUBLICATIONS COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY 
PARTICULAR INVESTOR. MOODY'S ISSUES ITS CREDIT RATINGS AND PUBLISHES 
MOODY'S PUBLICATIONS WITH THE E: PECTATION AND UNDERSTANDING THAT EACH 
INVESTOR WILL MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS 
UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE. 

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY lJ>W, INCLUDING BUT NOT 
LIMITED TO, COPYRIGHT lJ>W, AND NONE OF SUCH INFORMATION MAY BE COPIED OR 
OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, 
DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR 
ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY 
MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT. 
All Information oontalned herein Is obtained by MOODY'S from sources believed by H to be 
accurate and reliable. Because of the possibility of human or mechanical error as well as other 
factors, however, all information oontained herein Is provided "AS IS· without warranty of any kind. 
MOODY'S adopts all necessary maasures so that the information It uses in assigning a credit 
rating is of sufficient quality and from sources Moody's oonsiders to be reliable, Including, when 
appropriate, independent third-party sources. However, MOODY'S Is not an auditor and cannot in 
every Instance Independently verify or validate information received in the rating process. Under 
no circumstances shall MOODY'S have any liability to any person or entHy for (a) any loss or 
damage In whole or In part caused by, resulting from, or relating to, any error (negligent or 
otherwise) or other circumstance or oontingency within or outside the oontroi of MOODY'S or any 



of lis dlreclllrB, oftIcers, erIlIfOYees or agents In comecIfon with the p!l)CUl'8Il1IInt, coIIecIion, 
c:cin.,aatIon, anaIysis,lnleIpIetatIon, CIlIIJTIJIlicallon, pubilcaUon or de/MIry of Sly such 
inIiInnIIIon, or (b) any direct, Indrect, special, consequential, ~ or Incidental 
damages ~ (includng wIIhout Dllilalloni lost proIIIB). even If MOODY'S Is advIeed In 
!Idvance of the possIbilty of such damages, resultil1l from the use of or inability to use, any.such 
InfoniIatIon. The ratings. financial reporting analysis, projections, and DIhar ob$ervaIIons, If any. 
IXIIlIIIIIuIiI1l part of the inbiijiiltioo contained heraln are, and iIIiSt ba construad solely as. 

.. statements of opinion end net &taIBmIInts offacl or rec:onmendeIIonto pu~ sell or hold any 
securities. EacI1 uSer of the Infoni1atIon contained heraln must make Its own study end evaluation 
of each securItY it 1lIIY consider purchasing, hoIdIl1I or salDI1I. NO WARIWlTY. EXPRESS OR 
IMPLED, AS TO THE ACCURACY, TIMEUNESS, COMPLETENESS, MERCHANTABIUTY OR 
FITNESS FORNN AllRTICULAR PURPOSE OF NN SUCH RR"ING OR OTHER OPINION OR 
INFORMATION IS GIllEN OR MADE BY MOODY'S IN NN FORM OR MANNER WHATSOEIIER 

MIS, a wholly-ownad credit ratil1l agency subsidiary of Moody's CorporatIon ('MCO'), hereby 
discloses that most Issuers of debt securities (Including corporate and mmlcipal bonds, 
debentures, notes and COill ... ciai paper) and preferred stock rated by MIS hava, prior to 
assigrvnant of any rating, agi8Bd to pay to MIS fa" appralssl and rating sarvIoas tendered by It 
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Summary: 

Exelon Generation Co. LLC 

Credit Rating: BBB/Stable/A-2 

Rationale 
The 'BBB' corporate credit rating on Exelon Generation Co., LLC (ExGen) reflects the consolidated credit profile of 

parent Exelon. Corp. We view parent Exelon's business risk profile as Ustrong" (We categorize business profiles 
from "excellent" to "vulnerable" under our criteria.) Exelon's business risk profile reflects the higher-risk operations 
of unregulated ExGen, which have now increased in size to subsume Constellation Energy Group's unregulated 

business. Exelon's business risk also reflects the "excellent" business risk profiles of regulated delivery businesses, 

Commonwealth Edison Co. (ComEd), PECO Energy Co. ,and Baltimore Gas & Electric (BGE), which have generally 

predictable transmission and distribution cash flows. 

The newly formed combination of Exelon and Constellation is the nation's second-largest regulated distributor of 

electricity and gas, with 5.4 million customers in Illinois and Pennsylvania and 1.2 million customers in Maryland. 

Exelon also distributes natural gas to 490,000 customers in the Philadelphia metropolitan area through ComEd and 

PECO and 650,000 customers in Maryland. ExGen engages in unregulated energy generation, wholesale power 

marketing, and energy delivery. ExGen's unregulated operations accounted for about 60% of the consolidated 

enterprise by cash flow and capital spending in 2010. The company has long-term exposure to market risk and 

meaningful exposure to nuclear assets (17,000 megawatts [MWj across 19 units). Constellation's operations will 

add about 30,000 megawatts (MW) and 350 billion cubic feet (bcf) of natural gas business to Exelon's businesses, 

although the pro forma company will divest about 2,500 MW of generation to address market power concerns. 

Based on our evaluation of cash flows, we consider about 60% of the pro forma company as unregulated under the 

management's base case. The unregulated proportion declines to about 550/0 under our base case, because of the 

decline in unregulated cash flow in a lower commodity-price environment. However, despite the decline in power 

prices, under both management's and our base cases, we view the business risk profile of the consolidated pro forma 

company as "strong". 

As of Dec. 31, 2011, ExGen had about $3.7 billion of debt. Parent Exelon had about $13 billion of balance-sheet 

debt. We also impute about $4.3 billion of off-balance-sheet debt on the books for computing financial ratios, 

pertaining mostly to unfunded pension and other postemployment benefit obligations ($2.33 billion) and 

power-purchase agreements (PPA; about $1.5 billion). Constellation (net of BGE) had about $2.7 billion of debt. 

We also impute about $1.4 billion of off-balance-sheet debt. 

The tightening of reserve margins that some expected in the PJM Interconnection electricity market has not 

materialized because of the economic slowdown following the credit crisis. A slight decline in demand has already 

resulted in lower prices in the reliability pricing model (RPM) capacity auction. A bigger concern for Exelon's 

unregulated portfolio is higher shale gas production, which has led to significantly lower natural gas prices. Up until 

the end of 2009, that impact was largely in the spot and prompt (next-year) prices. However, in the first quarter of 

2010, the natural gas markets fully factored in the short- to near-term expectations for shale gas in the forward 

strip, and the forward curve collapsed. For instance, the 2013 Henry Hub forward price is now at about $3.5 per 
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Summary: Exelon Generation Co. LLC 

million Btu (mmBtu) after trading at $7.50 per mmBtu in June 2009. We note that while Exelon has a long position 

on market heat cates and carbon and other emissions, the company is double leveraged to an economic recovery. We 

believe an energy-light economic recovery, or falling demand in a double-dip recession, would harm Exelon more 

severely than its peers because of its significant base-load generation. 

Given continuing oversupply from the shale-gas gathering regions, natural gas prices are clearly not cooperating. 

Along with the decline in natural gas prices, power prices too had dropped about 50%, on average, by the fourth 

quarter of 2011 from 2008 levels. PJM and Nihub power prices have plunged further in the last quarter as natural 

gas prices further eased due to gas production continuing to increase in liquid-rich (natural gas liquids, condensates, 

and oil) regions. The stay of the Environmental Protection Agency's (EPA) Cross State Air Pollution Rule (Casper) 

on Dec. 30, 2011 has also diminished the outlook across the sector and to the detriment of ExGen's credit profile. 

Because the u.S District Court of Appeals stayed the EPA's Casper rule the sharpest fall-off is in 2012 forward 

power prices. The market still expects that a reworked Casper may still be re-implemented by 2013. All else equal, 

we expect natural gas prices to increase somewhat from 2014 because of incremental demand for the fuel as natural 

gas-fired generation replaces retiring coal plants. Yet, over the past six months, 2013 and 2014 forwards in the PJM 

Interconnect have fallen about 20%. We think this represents the biggest risk to the pro forma company's cash flow. 

Because of their rolling hedging strategy, ExGen and ConsteUation hedging their 2014 forward generation and were 

confronted with forward prices that have weakened to about $40 per megawatt-hour (MWh) from about $50 per 

MWh as recently as September 2011. Consequently, the company faces a significantly backwardated EBITDA 

profile in 2014. 

However, requirement contracts in Exelon's markets for various volumes and periods have ensured that a high 

percentage of ExGen's near-term margins through 2013 are locked in, which we view favorably. ExGen's hedging 

policies and practices as consistent and sophisticated, in our view, and benefit credit quality. Hedging not only 

protects ExGen's generation from steep price declines, it provides the company time to adjust its cost structure or its 

capital structure, should prices remain depressed. 

Still, hedging activities insulate, but do not isolate, power merchants from commodity price effects. The high-price 

hedges that have thus far insulated Exelon from the economic turmoil will start rolling off during the next 12 

months, exposing it to the power markets. Although most of ExGen's gross margin is under contract for next two 

years, which leaves little commodity exposure, the company continues to face a backdated EBITDA as the hedge 

percentage rolls off in later years. Consequently, our analysis focuses on ExGenls exposure to commodity prices in 

the outer years. 

Exelon and Constellation had material off-balance-sheet obligations, which will carry over to the pro forma 

company. After adjusting for ExGen's tolling contracts and the consolidated entity's unfunded pension and 

postretirement benefit obligations, we consider Exelon's capital structure to be significant. Similarly, constellation 

had a number of legacy supply agreements, such as PPAs and toll contracts that serve its customer supply load 

obligations. The company also accounts for other PPAs, in which it has substantial economic interest as operating 

leases. We treat these contracts as debt because of their debt· like characteristics. 

On a stand-alone basis, we expect ExGen's financial measures, as reflected by funds from operations to debt to 

decline to about 27% in 2014. However, we view ExGen's financial risk profile in conjunction with parent Exelon. 

Under our consolidated pro forma base case (we assume lower gas prices and market heat rates that result in power 
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prices roughly 10% lower than the current forward contracts), we expect adjusted FFO to total debt of the new 

Exelon (i.e., Exelon and Constellation combined) to decline to about 26% in 2012 and then to hover at 24% to 

25% through 2015. We expect free operating cash flow to debt to remain positive at about 2.5% to 3.5% from 

2012 to 2015. However, we expect discretionary cash flow (after dividends) to become negative--at about a negative 

$1 billion through this period--largely because of the utilities' capital spending. Similarly, we expect total debt to 

total capital to decline below 50% and debt to EBITDA to hover at about 3.5x. These ratios are consistent with 

Standard & Poor's 'BBB' guideposts for a financial risk profile we assess as "significant." 

Liquidity 
The short-term rating on Exelon and affiliates is 'A-2'. Standard & Poor's views the liquidity across the Exelon 

group of companies as strong, in light of expected debt maturities and available credit facilities. We estimate that 

sources of cash during the next 12 to 24 months to exceed the companies' uses by about 2.0x. We expect sources 

over uses for Exelon and ExGen to remain positive even if EBITDA declines by 50%. In addition, because of 

Exelon's solid relationships with banks and high conversion of FFO to discretionary cash flow, we believe the 

company can absorb low-probability, high-impact shocks. 

Exelon has sufficient alternative sources of liquidity to cover current liquidity needs, including ongoing capital 

requirements, moderate capital spending, and upcoming debt maturities. ironically, a declining power environment 

is favorable from a liquidity perspective as cash is being posted to ExGen on its forward hedges. The next large 

maturities are in 2015 for Exelon and 2014 for ExGen. 

As of March 9, 2012, Exelon, ExGen, CornEd, Constellation, and PECO had $11.9 billion of credit lines, of which 

about $2 billion was posted for letters of credit and outstanding commercial paper. BGE has a separate $600 million 

facility. In March 2011, Exe/on closed on three five-year credit facilities totaling $6.4 billion. The company also 

executed a $300 million letter of credit facility agreement at ExGen. This represents the refinancing of the $6.35 

billion facility maturing 2012 at PECO and ExGen and at the Exelon parent level. In March 2010, CornEd replaced 

its $952 million credit facility with a three-year, $1 billion unsecured revolving credit facility that expires March 25, 

2013. On March 10, 2012, the capacity under Constellation's revolving facility was reduced to $1.5 billion from 

42.5 billion reducing aggregate bank commitments to $3.2 billion. All facilities reside at the Corp. level. In addition, 

Exelon is working through the migration of letters of credit and have a liquidity-reduction plan in place that the 

company will finalize toward the end of 2012. 

Outlook 
The outlook on ExGen's ratings is stable. That said, we believe that higher natural gas production from shale plays 

and a delay in environment rules related to plant retirements can significantly affect the company's financial 

performance. We believe these headwinds have increased and parent Exelon faces a potential earnings cliff in 2014. 

Should the prevailing commodity environment persist, the company may have to address its backwardated earnings 

profile through reduction in capital spending. We expect Exelon and ExGen to maintain consolidated FFO to debt 

levels in the range of 22%-23% and 25%-27%, respectively, in 2014 to maintain current ratings. We will 

specifically monitor the expected negative discretionary cash position that results from Exe/on's large dividend 

commitment. A positive outlook--currentiy not under consideration--can result should natural gas prices stabilize 

and power prices respond favorably to coal-plant retirements, resulting in an improvement in consolidated FFO to 

debt levels of over 27%. 
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Exhibit 451. 740(b)(I): Unconditional Guarantee between Exelon Energy Company and 
Exelon Generation Company in the amount of $XXXX 



GUARANTY AGREEMENT 

This Guaranty Agreement (this "Guaranty"), dated, as of April 20, 2012, is made 
and entered into by Exelon Generation Company, LLC, a Pennsylvania limited liability 
company ("Guarantor"). 

WITNESSETH: 

WHEREAS, Guarantor desires to enter into this Guaranty in consideration of 
Exelon Energy Company's ("Company") certification as an Alternative Retail Electric 
Supplier and the requirement for an Alternative Retail Electric Supplier to demonstrate 
sufficient financial resources in accordance with Section 451.220 of Title 83 of the 
Illinois Administrative Code. 

NOW THEREFORE, intending to be legally bound, Guarantor hereby covenants 
and agrees as follows: 

I. GUARANTY. Subject to the provisions hereof, and effective as of May 
I, 2012, Guarantor hereby irrevocably and unconditionally guarantees, subject to the 
limitations set forth in paragraph 5 below, to pay to the People of the State of Illinois 
("Guaranteed Party") any payments required to be made in accordance with an Order of 
the Illinois Commerce Commission entered as a result of Company's failure to comply 
with its contractual obligations to supply energy to its customers ("Obligations"); 
provided Guaranty is 
limited 

By accepting the Guaranty Guaranteed Party agrees that Guarantor shall 
be subrogated to all rights of Guaranteed Party against the Company in respect of any 
amounts paid by Guarantor pursuant to this Guaranty. 

2. REPRESENT A nONS AND WARRANTIES. Guarantor represents and 
warrants that: 

(a) it is a limited liability company duly organized and validly existing 
under the laws of the Conunonwealth of Pennsylvania and has the corporate power and 
authority to execute, deliver and carry out the terms and provisions of this Guaranty; 

(b) Guarantor has obtained any authorization, approval, consent or 
order of, or registration or filing with, any court or other govermnental body having 
jurisdiction over Guarantor that is required on the part of Guarantor for the execution and 
delivery of this Guaranty; and 

(c) this Guaranty constitutes a valid and legally binding agreement of 
Guarantor enforceable against Guarantor in accordance with its terms, except as the 
enforceability of this Guaranty may be limited by the effect of any applicable bankruptcy, 



insolvency, reorganization, moratorium or similar laws affecting creditors' rights 
generally and by general principles of equity. 

3. EFFECT OF BANKRUPTCY BY COMPANY. The Guarantor's 
obligation to pay under tbis Guaranty shall not be affected in any way by the institution 
with respect to the Company of a bankruptcy, reorganization, moratorium or similar 
insolvency proceeding or other relief under any bankruptcy or insolvency law affecting 
creditor's rights or a petition for the Company's winding-up or liquidation. 

4. WAIVERS. Guarantor hereby waives (a) notice of acceptance of Ibis 
Guaranty; (b) presentment and demand concerning the liabilities of Guarantor, except as 
expressly hereinabove set forth; and ( c) any right to require that any action or proceeding 
be brought against Company or any other person or, except as expressly hereinabove set 
forth, to require that the Guaranteed Party seek enforcement of any performance against 
Company or any other person before any action against Guarantor under the terms hereof. 

5. TERM. Tbis Guaranty shall remain in full force and effect until April 30, 
2013. 

6. ASSIGNMENT. The Guarantor may not assign or otherwise transfer by 
operation of law or otherwise this Guaranty without the express wriUen consent of the 
Illinois Commerce Commission. 

7. NOTICE. Any notice, request, instruction, correspondence or other 
document to be given hereunder by any party to another (herein collectively called 
"Notice") shall be in writing and delivered personally or mailed by overnight or same­
day courier, or certified mail postage prepaid and return receipt requested as follows: 

To Illinois Commerce: 
Commission: Chief Clerk's Office 

To Guarantor: 

Illinois Commerce Commission 
527 East Capitol Avenue 
Springfield, IL 6270 I 

Exelon Generation Company, LLC 
AUn: Credit Department 
300 Exelon Way 
Kennett Square, P A 19348 
Fax No.: (610) 765-6630 

Exelon Generation Company, LLC 
Attn.: Legal Department 
300 Exelon Way 
KenneU Square, PA 19348 
Fax No.: (610) 765-6630 

2 



Exelon Energy Company 
Attn: Regulatory Compliance 
300 Exelon Way 
Kennett Square, PA 19348 

Notice given by personal delivery or mail shall be effective upon actual receipt. 
Any party may change any address to which Notice is to be given to it by giving notice as 
provided above of such change of address. 

8. MISCELLANEOUS. THIS GUARANTY SHALL IN ALL RESPECTS 
BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF 
THE STATE OF ILLINOIS, WITHOUT REGARD TO PRINCIPLES OF CONFLICTS 
OF LAWS. This Guanmty shall be binding upon Guarantor, its successors and assigns. 
The Guaranty embodies the entire agreement and understanding between Guarantor and 
the Guaranteed Party and supersedes all prior agreements and understandings relating to 
the subject matter hereof. The headings in this Guaranty are for purposes of reference 
only, and shall not affect the meaning hereof. 

EXECUTED as of the day and year first above written. 

ExeloD Generation Company, LLC 

By: .41Iuu..- 7Yl ~ 
Name( Stacie M. Frank 
Title: VP & Treasurer 
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Exhibit 451. 740(d)(1): A copy ofthe original unconditional guarantee between Exelon 
Generation and Exelon Energy for Single Billing Option (SBO) 
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GU.utANTY AGREEMENT 

'l1I/J o-y ApemelII (Ihil "Ouar1Dly"). dared as of lanuary I. 2007. IslIWIe 
and eaund inIo by &dOll Ocuendcm Company. lLC. a PennsylYllllia limited liability 
COIIIpII\y (''0....-''). 

WITNESSETH: 

WHEREAS. CIuGIIIIor des ..... 10 _Into Ibis <luaranly in Cooslderalion of the 
~ of die Commmwallb EdisOIl Company ("01WIIIINd Party") 10 permit 
BaeIaa l!oeqy Compeny (die ''C0IIlpMy'') 10 pmvIde .lqIe billing services. as 
~by SeeIioa45I.SIO ofSubport PofTitle 83 oftheUllDoil Admlnistradve 
Code, 10 ..... CompIDy'sltll8il c:us_; and 

WHEREAS. <luInator wiD direc:dy or Indirectly beDefit Iiom Ibe Company'. 
obilllylO p&OVide IhIIIe bWm, servlcea, 

NOW TKEIU!I'ORE. iIIIendinJ to be 1",IUy bound. OUllllllllor hereby cov_ 
and .... II foUowa: 

1. GUt\BAN'J'Y. Subject 10 the provlslODl bonoof. Ouaraator hMeby 
Imwocab\J II1II --ut1oall1y ......... aubJect 10 the Ilmitalioos set fOllh in 
......-.Pb 711e1ow. die timely pe,- wilen due of the obllpUons of Company 10 the 
O.w8i1kiell Pod, in ~ with the A~ (collc<:llvely. the "Obllplioos"); 

, '. , .,,' f •• "', III obUgllion WIder IhiI <luamDty II 
, If Company falls 10 pay any 

• , •• .. I , ,r,· l;r'\! • ')011 ., .. Party. no later than the third 
Businels DQ (wIIIdt for JIUIPOHI of tbII GuIrIDly will meaD my day OIbertban. 
~ or SundaJ or. UnitedStatea IIIIIkIIIII hoJIdayobserved by Federal Resene 
........ IIIM11wYOltClty) IfterIlOlit'lcm.a, the amount due In !he SIUIIe c:umuoy 
IIId _ provided for in !he IIJlPIIaIIIe NIea and ,."....Uoos of the WlDoiI CCIIIIIIIeraO 
Cmm!ufaa ("ICC Rulesi. This au-y IbIIl constitute a auarantee of paymemlllUl 
DOl of coIIec:doa. 1'IIe liability of Ouaraaror under die OUlllllllly shall be subject 10 the 1'aI........, 

(a) Ouataotor'llisbDity bereuader shaU be IIIUI .. lpecifioally Ilmired 
to ...,- expraaiy RqUind 10 be made in _rdIuIc:o with !he ICC Rules (eveu II 
sudl ~ .. deemed 10 be damqes) and, exc:epl to the WeIll apecitically proVided 
mthe ICC Rules. in DO ~ dIaII Olllnlltor be subject bcJeunder 10 c:onaequemial. 
exldllplluy. equiIIble, lou of pIOIIu. punitive, 1011. or auy other damages Of COlIS; 

(b) 0uaran1Or 18R*1hat in the evcm the ObllptioDi which are 
pIWIICed bemuuIer In: paid, Its llabUlty II gwonmor ahaU continue and ... main in full 
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fonlc and effect iD die CYeallllal aU Dr any part of such paymenls is n:covered from 
au.nnteed Puty ... pnofeiClK¥ or fnuduJenllrlnsfer WIder die Fcdera1 Bankruplcy 
Code or lilY applicable slalc law; and 

(e) By acc:eptiDi this OIIarllll)', 01J8I8DIeed Party agn:ea lllal 
CIuaraDtor sbaIl be IIIIxopted to aU ri&hU of CluarIDteed Party apinsl the Company in 
respect of lIlY _"18 peid by 01IIrII1I0r punuanl to this GuanoI)', provided tbat 
GuMaIM sbaIl be emIt/ed 10 oaforoe or 10 receive lIlY paymenllrisinc OUI of or based 
upoa sw:b ""1 of lubroplioD OIIIy to the ""_ tbat II bas pald aU IJIlOIIIIIB payable by 
Ibe CompuIy UDder the ICC Rules tbalano paysblc pursUIIIllo this Guaranly; and 

Cd) Wilbout IImlIiD& 0uIraaI0r'a 0\IIIl defenses BIId ri&hts hemuadcr, 
a.-_to iIIeIf aU ....... _iii, offsets, Clllllllcn:laiDIs and other defenses 10 
wIIiI:b CoaIpIDJ or lIlY atbIIr affiIWe of 0_ is or may be ealitled to wing from or 
DIll of die ICC Rules or otbeIwIIe, acepI for dee.- winS out of th. banlauprcy, 
iDIaIwncy. dllIIDIudoo or UquidIIion ofCompeny. Tho IinJOiDl aotwilbalandlna. 
OuaanIoruay only _ pmwjltecl dere..es 8IId COIIIIIerCIaIma after maJdDs payment to 
0umatIeed Party In IIIIJIOI* to. paymalt demaad made In......rancc wlIb Ibis Guaranly, 
)IIO¥ided~.1hIl G-.may -lIlY .... ofseloff,offset, and nellial 
avaUabIe 10 ..... c:m.-y ....... the ApeancnII before maklDJ payments to Guaranteed 
Patty • 

2. PEMANDI! AND NOTJCIl. )I Company falls Dr refuses to pay Illy 
ObliptlDIII, die 0a0nuIeed Party may mate a demaad upon Guaranlor (berelnafrer 
......... 10 u. "Pa~ ......... d"). APaymeat Demand shall be in writins and sbaIl 
-"Iy IUId brlefty opeciIY ill wIJaI_1IId wlJallIDOUDl Company bas failed to 
pay _In ....,.... of wily such paJDICIII i. due, with a specific ._ .... t rite 
(to" i .. pwoJ Party Is caiIbIa upoD au-to pay uador IhIo Guaranty. A Payment 
Dennd IFIiIfYIuI lite foIeaoIaI requ~ shall be deemed sufficient notk:e to 
Clo ......... tbat It _ pay the ObIipdms A IiDJIe written Payment Demaad shall be 
eft'ecdveu to .. yspecificfaihue to pay duriDa rite con1innonceofsucb fallwe to pay 
unIII eom,myor Ouar_ bas aucd such Ullunlto pay. and additional Payment 
Jlem8IIdI -inc such failure to pay sbaU DOl be mquiIed until such failure In pay ill 
cured. 

3. B1lP!!!!JiJ!NTATIONS AND WARBANTIIlS. Ouarantor repnaeal8 and 
_1haI: 

(a) it is • limited liabUity COJIIpaIIJ duly orpniud and vllldly exlsling 
under'" r- of the Conunaawalth ofPamsylvanillUld bas the c:orporaIe power and 
authority to ""_. deliver I11III carry DIll the terms I11III pmvlliCIIIS of this Guaranty; 

(II) au....tor hu obtained lilY aUlhorizalion, approval, consent Dr 
order of, or noaisllatiaa or fi1Ina wldt. any alurt Dr ocher JOvemmental body havinl 
jurildiclion 0_ Gu..nror that ill tequln!d on the pari of Ouanntor for !be execution and 
dllllvery of IhII Guaranly; IIId 

2 
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(e) IIIiI Guanaty COIlIIitu/eS a valid and IcpUy binding 88=menI of 
GuIniIIDr enfOlClOlbJe qaIDsI ~or in acoordInce with Irs 1ell1'lll, except 8. the 
Clllim:eablllly of Ws o-y may be limited by the effec:I of any applicable bJllkruptcy, 
iDIoIveaqr, ncqanlzalIoo. --rum or IimIIIr laws aIfeo:tin, credilors' rlsbta 
pnenII)' and by genmI priDclples of equity. 

4. EfFBCT QFBANKRUPTCYBY OOMJIANY. The GuarantDr', 
oblipllaa '" pay UIIder IIIiI Guaranty shall not be aft'ected in lilly wa), b), the ilutitulion 
wida rapect '" the Colllpally of • blllllouptcy, ~Ilioo, mo .. torium or similar 
ilIIolvency pmceedlDs Or odu!r .... iel wider aD)' l>anlauprcy or insoIVllllCy law affec\1Dg 
credltor's rilbts 01' • pelilioJl for the Company's wldd/aa.up or llquldalion • 

.5. AMJ!NQMI!N1'. No _ or provision of this Gtwuty shall be amead«I, 
IDOIIIfied, allend, waived, or IUpplcmealed """"" in wriling siped by the Guarantor and 
QuumIeod Put)' benIO. 

6. WAIVERS. GuaraDlor bereb)' waives (I) notil:. of accepllIIICe of this 
au-ty; (b) pre...- .... demand COIICOIIIin,the liablIllIes of Guarantor, exceplas 
expmaJ)' baeiII8bove lOt forth: and ee) ony ristula requin: !hat any action or proceeding 
be ImIu&hl against Corap.Dy or aD)' 0Ib .. persoaor, cw:eptas upreaslyhereinabove lOt 
I'orIh. '" noquIre IhIlIhe a.-toed Puty seek caf_ at ony performance against 
ComptIlJ' or ony GIbor ....-before lilY ..cion IIpisuIt Cluaranlor under tile lenDS barcof. 

I!uept U '" appIIeable slatUles of Iinlilation, no delay of the Guannteed Party in 
die ....arcise ot, or fdllle '" esen:iae, any r\abI5 benunder sball operate as a waiver of 
IUd! n,bll, • wai_ of lIlY oth .. rlsh" or a ...re.se of Guarantor from any obligalioDS 
hereImder. 

ClIIaranIot __ '" die JCGeWaI, CiIlIIpIOmise, exleDSloa, """"I .... tlon or olb .. 
cben&ea in the lime 01 JIII1IDOIIl of or od1ar changas in die lenni oldie Oblilllions, or any 
part tbeIeof, or any ......... 01' modIIIeIdOlll '" die _ of the Agnoemon", 

1. TlBMlNATION RTQHT8 

au-may tenainaIe Ibis 0uIIBIJIy by ptI)Vid/pg wrlaen notice of.uch 
IIInIIInadoa '" tho a-tIecI Puty and, upoIl!be eJfccCI __ 01 such tenninalIon. 
aa..-IIWI bave no further llIIbIIity bereuader, except as provided in the Iut senleOl:e 
atlhll pa ... '" No such termination IbaIl be el'fecdve UDtlIIifIeen Busiaess Days aft .. 
noceIpI by !be 0uIraDIeed Put)' 01 sudlleImiaalion nodc:e. No such termination shall 
IIfect G_'s IIIbIIIIy with respect '" lIlY 0bI1ption1 Irisin. under any transaction 
__ Into prior 10 Ihe time !be tamiDalIon is effective, which Obllprlons .haII II!main 
ptaIIIeCd punuant 10 the lenDs 01 this CluaranIY. No such larmirWlon may be eftecd.ve 
befcn Januuy 31, 200II • 
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8. ASS!GNMI!NT. The auUlllltor may not auip or otherwise lraIIS(er by 
opcndoa of IIW or adI.eIwise this 0W0nnIy wlthoIx the expreas writteo consent of !he 
0U0nmJced ....,y. The au.weed Patty sball be entitled 10 -isn its dgbts WIder this 
o-y in ill sole diIaeIioD. but no such USi&JllllOllt will be effective unJesllbe 
GuInnIICcl Pady provides wtillal aotIce 10 lb. aUUlllltor of any sueb assignment. 

9. N<YI]Q!. Any Paymem Demaod, DOIiee, request, iostnll:lion, 
conespaafellco or 0IbIr __ 10 be liven haeullder by my party 10 another (herein 
..,lIIIc:IiveIy c:aIIed "Notice") sbaII be in wtidos IIIId delivered pcracmaJly or mailed by 
ovcmlJbl or UIIIIHIay courier, eartifIed aWl P ...... prepaid II1II rebUn receipl 
n:q ..... or by telepul m flc:almllc, u follows: 

To 
a-teed....,y Commonwealth EdIson Company 

AItn.: J_ M. BoIOWI 

Toou-. 

CnmI!d s-v AcquIsition - Credit 
'n7 W. Motuoe SL - 9th floor • SW 
Cblcaao. n.150606 
Fa No.: (312) 394 - 8649 

Eaoloa GeaonIloa Company, LLC 
AIID: MIdueI Ped1in 
300 BxeIoo Way 
x-tSquate.PA 19348 
Fill No.: (610) 765-6630 

Ilxelon O ..... '.IUd Company, LLC 
AItn.: Lead CoaoscI,l!xcIon Powc< Team 
3OOl!xeInn Way 
ICenneu Square, PA 19348 
Fa No.: (610) 76S-6630 

Nadce Ii-by penonaI delivery or mall sbaII be eft'ectlve upon actual nM:eiPL 
NocIc:e Ii-by ...... or faeaimllo sbaII be effective upon acIuII receipt If received 
cIuriq the nlCipleal'. DOIIDII busfnou bouII. m 11 the bqInnIaJ of the reclpleat'. next 
Buo .... Dayalleneceipt If DOl nooIved durintI the noc:lplenl'slIOIIIIIII business hours. 
All Nod&:es by telepIm or flc:almile abaII be confirmed promptly lifter _mission In 
wriliq by c:crtifted ..... m ponnnll delivery. Any party may chan.., lDy addr ... to 
wbicb NaIille iI to be liven 10 It by livlftl iiOIice as provided abnve of such c:IIanae of 
Iddreu. 

10. W!!Qj1 I A!I!f9ll3 TIfIS GUARANfY SHAlL IN ALL RESPECI'S 
BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH. THE LAWS OF 
THE STATE OF NEW YORk, wrrnour REGARD TO PRINCIPLES OF 
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CONfLICTS OP LAWS. Thia O\wanly shan be bind"'. upon GlIIII8llIor, its luccessOR 
and usl .... IIId iDUll! to the beadIt olllld be enforceable by the Ouarameed Party, its 
_uOIIIIIIII IUp. Tbe GulUlllly embodies the enllle asreemem and undetatanding 
betwem au-lIor IIId the Ouanaeecl Puty and .upersedee .U prior a~ and 
IUIdcrsIandIDp telllina to the subjeclllllller hereof. The b ..... I"'. in this O1I&ranlY are 
ror pIIIpoICS oIl\!fel.....:e cmIy,lIIIII shall DOl a(fect the -iDs heseof. 

I!XECUTED as ollhe day and year firS! above written. 

btIoD Geaendoa Colllpaay, LLC 
By: 

N~~~~~ 
1"1I1e: T_ ..... 

/ilOI2 
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AMENDMENT NO.4 TO GUARANTY 

This Amendment No.4 is made and entered into as of this 13th day of January 2011 
("Amendment No.4") by Exelon Generation Company, LLC, a Pennsylvania limited liability company 
(the "Guarantor") and Commonwealth Edison Company ("Guaranteed Party"). 

Recitals 

WHEREAS, Guarantor made and issued that certain guaranty dated as of January I, 2007, as 
amended, for the benefit of Guaranteed Party (the "Guaranty"); and 

WHEREAS. Guarantor amended that certain Guaranty on January 31, 2008, January 23,2009, 
and on January 11.2010 to extend the term. 

WHEREAS, Guarantor will benefit from further amending the Guaranty and Guaranteed Party 
agrees to the amendments to the Guaranty as set forth in this Amendment No.4. 

NOW, THEREFORE, in consideration of the benefits recited above, the sufficiency of which the 
Guarantor and Guaranteed Party acknowledge, the Guaranty is amended as follows: 

Agreement 

1. hereby amended by deleting the 
6th line thereof and inserting the 

in lieu thereof. U.S. lJUl'''''' 

2. Section 7 of the Guaranty is hereby amended by deletion of the words "January 31, 2011" 
in the 9th line thereof and inserting the words "January 31, 2012" in lieu thereof. 

3. All other terms and conditions of the Guaranty remain unchanged. 

IN WITNESS WHEREOF, the Guarantor and Guaranteed Party have duly executed this 
Amendment No.4 to the Guaranty as of the date first set forth above. 

EXELON GENERATION COMPANY, LLC 

BY:7~~~ 
Name: Kenneth W. Comew 
Title: President of Exelon Power Team, 

An Officer of Exelon Generation Company, LLC 

COMMONWEALTH EDISON COMPANY 
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Exhibit 451.74O(d)(3): A copy of Amendment 5 of the sao Guarantee that extends the 
duration to January 31, 2013 



AMENDMENT NO.5 TO GUARANTY 

This Amendment No.5 is made and entered into as of this 12th day of January 2012 
("Amendment No.5") by Exelon Generation Company, LLC, a Pennsylvania limited liability company 
(the "Guarantor") and Commonwealth Edison Company ("Guaranteed Party"). 

Recitals 

WHEREAS, Guarantor made and issued that certain guaranty dated as of January 1,2007, as 
amended, for the benefit of Guaranteed Party (the "Guaranty"); and 

WHEREAS, Guarantor amended that certain Guaranty on January 31, 2008, January 23, 2009, 
January 11,2010, and on January 13,2011. 

WHEREAS, Guarantor will benefit from further amending the Guaranty and Guaranteed Party 
agrees to the amendment to the Guaranty as set forth in this Amendment No.5. 

NOW, THEREFORE, in consideration of the benefits recited above, the sufficiency of which the 
Guarantor and Guaranteed Party acknowledge, the Guaranty is amended as follows: 

Agreement 

I. Section 7 of the Guaranty is hereby amended by deletion of the words "January 31, 2012" 
in the 9th line thereof and inserting the words "January 31,2013" in lieu thereof. 

2. All other terms and conditions of the Guaranty remain unchanged. 

IN WITNESS WHEREOF, the Guarantor and Guaranteed Party have duly executed this 
Amendment No.5 to the Guaranty as of the date first set forth above. 

EXELON GENERATION COMPANY, LLC 

BY:~~ 
Name: 'tenneth W. Cornew 
Title: President of Exelon Power Team, 

An Officer of Exelon Generation Company, LLC 

COMMONWEALTH EDISON COMPANY 
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ROSENBERG & P ARKERllll 
SUR E T Y BON D S 

EXELON CORPORATION 
10 S. Dearborn Street 
Cbl •• go, IL 606413 

Requestor: Carolyn King caroly.,klng@exeloDcorp.com 
Phone: 215-841-4739 

EMail: 

BOND RENEWAL 
INVOICE 

Date: 19-May-11 

Customer Copy 

Bond Executed in the following Company: 
SAFECO INSURANCE COMPANY OF AMERICA 

Principal: 

EXELON ENERGY COMPANY 
DIS EnkrpriK Drive 
West Cbester, IL 60154 
ACCOUDt Number: EXELONOOl 

Bond Number- Term-Trans 

6185087-9-1 

Effective Dale 

7/21/2011 

Obligee: 

PEOPLE OF TIlE STATE OF ILLlNOIS,ILLINOIS 
COMMERCE COMMISSION 
527 E. Capital Anoue 
Springfield, IL 62701 

Expiration Date Stetomont 

7/21/2012 JUL 11 

Processed By: Kathy Masterson 

- ~.----~--

Bond Amount Type Invoice Number 

$300,000.00 LICENSE & PERMIT BONDS 106539-9-1 
----------

Bond Doocrlptlon 

License Bond to Operate as an ARES (Alternative Retail Electric Suppliers) Under Section 451 320 
under Subpart D and A 

Balance Due 

.. ______ -'-----"$:..:.1<::,5.:::00:.::.0::.:0'---' 

-

-

455 SOUTH GULPH ROAD SUITE 400 • KING OF PRUSSIA, PENNSYLVANIA 19406 

p610.668.9100 • p800.394.9200 • f610.667.S200 

infoOsuretybond. com suretybond.com 
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Exelon 
Exhibit 451.750(A) - Exelon Energy Company Managerial Reporting Requirements 

Exelon Energy Company ("Exelon Energy") seeks to comply with the Illinois Continuing Compliance with 

Certification Requirements stipulated in Section 451.750 for Managerial Reporting Requirements 

(Subpart H) as referenced to the requirements stipulated in Section 451.340 Managerial Qualifications 

under Subpart D - Procedures for Applicants Seeking to Serve All Retail Customers. Section 451.340 

states the following: 

An applicant shall be deemed to possess suffiCient managerial capabilities to serve 

retail customers identified in this Subpart if it has three or more individuals in 

management positions with four or more years experience with enterprise financial 

and administration responsibilities including profit and loss responsibilities, four 

years experience buying and selling power and energy in wholesale markets, and 

four years electric system operational experience and provides the information 

required in subsections (a) and (b) of this Section. 

To meet the requirements in Section 451.340(a), Exelon Energy submits the following employees. Their 

associated curriculum vitae that detail their experience and qualifications is available upon request: 

Four or more years experience with enterprise financial and administration responsibilities 

1. David Ellsworth, Senior Vice President/COO 

2. Charles "Chuck" Hanna, Vice President, East Regional Sales 

3. David Donat, Executive Director, Business Execution 

Four years experience buying and selling power and energy in wholesale markets 

1. Charles "Chuck" Hanna, Vice PreSident, East Regional Sales 

2. David Donat, Executive Director, Business Execution 

3. Clint Zediak, Director of Sales 

Four years electric system operational experience 

1. David Ellsworth, Senior Vice PreSident/COO 

2. Clint Zediak, Director of Sales 

Exelon Energy does not use contractors or agents to meet its Section 451.750/Section 451.340/Section 

451.350 requirements 

Exelon Energy Company 
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exhibit 451. 750(A): Exelon Energy Company Managerial Reporting Requirements -
Curriculum Vitae 



Name: David Ellsworth 
Title: Senior Vice President/COO 

Mailing Address: 300 Exelon Way, Kennett Square, PA 19348 

Phone: 
Email: 

(610)765-6780 
david.ellsworth@exeloncorp.com 

Professional Summary 
David Ellsworth is the Senior Vice President and COO of the post-merger Constellation Retail and Vice President of 

Exelon Energy. David, a 28-year veteran of the energy industry, joined Exelon in 2004. David is responsible for all areas 

of Exelon Energy. Previously David was vice president of PG&E National Energy Group's trading and operations group 

where he was responsible for developing and directing the company's fuel and asset management, strategic bidding, 

coal scheduling, power and gas operations activities for an 8,sOO-megawatt (MW) portfolio. 

Experience 

Exelon Corporation 2004 - Present 
Senior Vice President/COO, Constellation Retail 2012 - Present 
Vice President, Exelon Energy Company 2010 - Present 

• Responsible for the day-to-day executive leadership of Exelon Energy's competitive retail electric and 
natural gas business. Provides executive leadership and oversight to 318 energy professionals engaged in a" 
aspects of the competitive energy business including retail sales, marketing, product development, 
customer service, contract administration, accounting, and regulatory compliance and reporting. 

Vice President of Fuels, Exelon Power Team 2004 - 2010 
• Responsible for the day-to-day executive leadership of Exelon Power Team's wholesale fuels and fuel 

commodity trading group. Provided executive leadership and oversight of 27 energy professionals engaged 
in fuels delivery and trading including wholesale fuels trading, coal/natural gas/oil delivery and scheduling, 
pricing analYSiS, and compliance reporting. 

PG&E National Energy Group 1993 - 2004 
Vice President 1998 - 2004 

• Responsible for Asset Trading, Real Time Operations, Power and Gas Scheduling for the national generating 
portfolio totaling approximately 10,000 MWs. Provided executive leadership and oversight of 90 energy 
professionals across trading and operations functions. 

Director 1993 - 1998 
• Responsible for Construction Management, Asset Valuation, Economic Analysis, Modeling and Marketing 

throughout the building expansion of the generation portfolio. 

PEPCO 1983 -1993 
Engineer 1983 -1993 

• Performed engineering and power plant management for regulated utility, lead annual energy plan 

modeling, established capital budgeting plan for generation asset portfolio. 

Education 
George Mason University 1993 
Master of Business Administration, Concentration in Finance and Management 

University of Delaware 1983 
Bachelor of Science in Mechanical Engineering, 



Name: 
Title: 

Mailing Address: 

Phone: 
Email: 

Professional Summary 

Charles "Chuck" Hanna 
Vice President, East Regional Sales 

300 Exelon Way, Kennett Square, PA 19348 

(610)765-6626 
charles.hanna@exeloncorp.com 

Mr. Hanna has more than 26 years of progressively responsible experience in the energy industry and 
has been with Exelon since July 1984. As Director of Retail Sales, Mr. Hanna is responsible for all aspects 
of the front office/sales group of Exelon's Retail Division (Exelon Energy) serving both Electricity and 
Natural Gas customers. His area of responsibility includes over 30 professionals engaged in Retail Sales 
and Customer Relationship Management. In previous roles, Mr. Hanna was responsible for Wholesale 
Marketing and Business Development, Origination, EDC Large Industrial Customer Account 
Management, and EDC Distribution Engineering. 

Experience 
Vice President, East Regional Sales 
Director, Retail Sales (Exelon Energy Company) 

2012 - Present 
2007-2012 

• Responsible for a 25+ person sales team engaged in sales and customer management in the 
competitive retail electricity and natural gas industry in four states 

Director, Wholesale Marketing and Business Development (Exelon) 2003-2006 

Manager, Marketing & Origination - Texas and South (Exelon) 2002 -2003 

Long Term Transactor (Exelon) 1995 -2001 

Manager, Industrial Marketing (PECO) 1993-1994 

Account Manager - Large Industrial Customers (PECO) 1991-1993 

Project Management and Operations (PECO) 1987-1990 

Distribution Engineering (PECD) 1984-1985 

Education 

Master of Science, Business Administration; The University of Bath, England 

Bachelor of Electrical Engineering; The University of Delaware 



Name: 
Title: 

Mailing Address: 

Phone: 
Email: 

Professional Summary 

David T. Donat 
Executive Director of Business Execution 

300 Exelon Way, Kennett Square, PA 19348 

(610)765-6707 
david.donat@exeloncorp.com 

Mr. Donat has more than 14 years of progressively responsible experience in the energy industry and 
has been with Exelon since May 2003. As Executive Director of Business Execution, Mr. Donat is 
responsible for all aspects of the middle and back office of Exelon's Retail Divisions (Constellation Energy 
and Exelon Energy) serving both Electricity and Natural Gas customers. His areas of responsibility Include 
over 20 professionals in Billing, Customer Care, Risk Management, Finance, and Information Technology. 
In previous roles, Mr. Donat was responsible for Finance and Risk Management for Exelon Generation's 
Power Team/Exelon Energy (Exelon's wholesale and Retail groups). 

Experience 
Executive Director of Business Execution (Constellation Energy/Exelon Energy) 2012 - Present 
Director, Business and Financial Operations (Exelon Energy) 2010 - 2012 

• Responsible for all aspects of Middle and Back office including Billing and Customer Care for a 
Retail Energy DiviSion serving both Electricity and Natural Gas Customers with revenue of more 
than $lBillion. 

Manager, Financial Planning and Analysis (Exelon) 2004 - 2010 
• Responsible for Long Range Financial Plans and Budget for Power Team (including Wholesale 

and Retail Organizations) Revenue Net Fuel Budget of over $6 Billion. 

Manager, Risk Control (Exelon) 2003-2004 
• Responsible for all aspects of Risk Management for the Trading organization and ensuring 

compliance with all internal Risk Management Policies 

Manager, Operations and Risk Control (Conectiv Energy) 2001-2003 
• Responsible for all aspects of Risk Management for the Trading organization 

Natural Gas Trader (Conectiv Energy) 1997-2001 
• Responsible for the purchasing of Natural Gas for Electricity Plants 

Education 

Master of Business Administration, Concentration in Finance; University of Delaware 

Bachelor of Science in Business Administration, Major in Finance and Operations Management, Minor in 
Management Information Systems. University of Delaware 



Name: 
Title: 

Mailing Address: 

Phone: 
Email: 

Professional Summary 

Clint S. Zediak 
Director, Sales 

300 Exelon Way, Kennett Square, PA 19348 

(610)765-6625 
clint.zediak@exeloncorp.com 

Mr. Zediak has more than 14 years of energy industry experience, including nuclear operations, financial 
planning and analYSiS, project management and sales, and he has been with Exelon since August 2000. 
As Director of Sales for Exelon Energy, Mr. Zediak is responsible for selling standard and structured retail 
electricity products to small, medium and large commercial and industrial customers. His areas of 
responsibility include managing a team of direct and inside sales representatives and coordinating sales 
activities across marketing, mid and back office teams. 

Experience 
Director, Sales (Exelon Energy) 2012 - Present 
Manager, East Regional Sales (Exelon Energy) 2009 - 2012 

• Responsible for building and managing the regional sales team as electric rate caps rolled off in 
the eastern Pennsylvania electricity markets. 

Senior Commercial Transactions Analyst/Project Manager (Exelon Power Team) 2004 -2009 
• Responsible for supporting structured retail transactions for Exelon Energy, completing capital 

investment analysis for Exelon Nuclear, and Implementing a Customer Relationship 
Management (CRM) system for Exelon Power Team. 

Senior Financial Planning and Analysis (FPA) Analyst (Exelon Power) 2002-2004 
• Responsible for building a team of financial analysts to perform capital analysis, track key 

performance indicators, and benchmark fleet performance against industry standards. 

Senior Project Evaluation Analyst (Exelon Generation) 2001-2003 
• Lead Exelon analyst in international joint venture to develop next generation nuclear power 

plants. 

Reactor Engineer (Alliant Energy) 1997-1999 
• Responsible for supporting the day-to-day operations, fuel cycle core design, and Special 

Nuclear Material (SNM) tracking at a single unit Boiling Water Reactor (BWR). 

Education 

Master of Business Administration, Katz Graduate School of Business, University of Pittsburgh 
(2000) 
Bachelor of Science In Nuclear Engineering, Pennsylvania State University (1997) 
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Exhibit 451.750(8) - Exelon Energy Company Managerial Reporting Requirements (Organizational Chart) 

Per Section 451.340(b) 

SVP/COO 
David Ellsworth 

I 
r I I 1 

Exec Director, 
Director. Business 

Exec Director, 
Pricing! VP, Retail Operations 

Performance & 
B~iness 

Products ICMG Dave Mally 
Analytics 

Execution 
Steve Atkinson 

JetfKlapka 
Dave Donat 

Exec Director, 
Business 
Execution 

Dave Donat 

I 
r 

Manager, Operational Director, Operational 
Readiness Readiness 

Gina Ansell Coren Crouch 

I I 

Manager, Operational Manager, Operational Manager. Operational 
Readiness Readiness Readiness 

Brian Ross Andrew Few Tom Engel 

Exelon Energy Company 



Exelon 
Energy" 

Exhibit 451.750(8) - Exelon Energy Company Managerial Reporting Requirements (Organizational Chart) 

Per Section 451.340(b) 

VP, Regional- East 
Chuck Hanna 

I I I I 
Exec Director, Exec Director, Director, Exec Director, 
Regional Sales Manager, Sales 

Regional Sales Sales Regional (MD, DE, DC. Support East 
VA, NJ) Kathy Willard (NY, NE, NJ) (PA) Sales 

rlan Weatherfor Steve Fabiani Clint Zediak Mark Harada 

Manager, 
Manager, Inside 

Regional Sales 
Sales 

(NY, NJ) 
Patrick Meyers John Glynn 

Exelon Energy Company 
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Exelon 
Energy~ 

Exhibit 451.760 - Exelon Energy Company Technical Reporting Requirements 

Exelon Energy Company ("Exelon Energy") seeks to comply with the Illinois Continuing Compliance with 

Certification Requirements stipulated in Section 451.760 for Technical Reporting Requirements (Subpart 

H) as referenced to the requirements stipulated in Section 451.330(b) Technical Qualifications under 

Subpart D - Procedures for Applicants Seeking to Serve All Retail Customers. 

Exelon Energy does not use generation, transmission, or distribution facilities that it owns, controls, or 

operates in serving its customers. Therefore Exelon Energy respectfully omits technical qualifications for 

Section 451.330(a). 

Section 451.330(b) states the following: 

An applicant shall be deemed to possess sufficient technical capabilities to serve 

retail customers identified in this Subpart if it has at least one individual on its staff 

with at least four years experience buying and selling power and energy in 

wholesale markets and one year of scheduling experience working for an entity that 

is either a member of PJM, a market participant in the Midwest ISO, or has a system 

operator certificate from NERC, or has earned Certified Energy Procurement 

Professional status by the Association of Energy Engineers or equivalent 

certification. To meet these requirements, Exelon Energy submits the following 

employees and their associated curriculum vitae that detail their experience and 

qualifications 

To meet these requirements, Exelon Energy submits the following employees and their associated 

curriculum vitae that detail their experience and qualifications: 

Four years experience buying and selling power and energy in wholesale markets 

1. Charles "Chuck" Hanna, Vice President, East Regional Sales 

2. David Donat, Executive Director, Business Execution 

3. Clint Zediak, Director of Sales 

One year of scheduling experience working for an entity that is a member of PJM orthe Midwest ISO 

1. Grace Temple - while no CV info is currently available for Ms. Temple, she has undertaken 

scheduling and eSchedule verification at PJM for Exelon Energy since 2009. 

Exelon Energy Company 
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Per Section 451.330(c) Exelon Energy staff can be reached through the following contact information 

Exelon Energy Company 
300 Exelon Way 
Kennett Square, PA 19348 

Phone (1): 1-800-261-4301 
Phone (2): 610-765-6594 
Fax: 1-800-261-4301 

Exelon Energy does not use contractors or agents to meet its Section 451.760/Section 

451.330(d)/Section 451.350 requirements 

Exelon Energy Company 
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Name: 
Title: 

Mailing Address: 

Phone: 
Email: 

Professional Summary 

Charles "Chuck" Hanna 
Vice President, East Regional Sales 

300 Exelon Way, Kennett Square, PA 19348 

(610)765-6626 
charles.hanna@exeloncorp.com 

Mr. Hanna has more than 26 years of progressively responsible experience in the energy industry and 
has been with Exelon since July 1984. As Director of Retail Sales, Mr. Hanna is responsible for all aspects 
of the front office/sales group of Exelon's Retail Division (Exelon Energy) serving both Electricity and 
Natural Gas customers. His area of responsibility includes over 30 professionals engaged in Retail Sales 
and Customer Relationship Management. In previous roles, Mr. Hanna was responsible for Wholesale 
Marketing and Business Development, Origination, EDC Large Industrial Customer Account 
Management, and EDC Distribution Engineering. 

Experience 
Vice President, East Regional Sales 2012 - Present 
Director, Retail Sales (Exelon Energy Company) 2007 - 2012 

• Responsible for a 25+ person sales team engaged in sales and customer management in the 
competitive retail electricity and natural gas industry in four states 

Director, Wholesale Marketing and Business Development (Exelon) 2003-2006 

Manager, Marketing & Origination - Texas and South (Exelon) 2002-2003 

long Term Transactor (Exelon) 1995-2001 

Manager, Industrial Marketing (PECO) 1993-1994 

Account Manager - Large Industrial Customers (PECO) 1991-1993 

Project Management and Operations (PECO) 1987-1990 

Distribution Engineering (PECO) 1984-1985 

Education 

Master of Science, Business Administration; The University of Bath, England 

Bachelor of Electrical Engineering; The University of Delaware 



Name: 
Title: 

Mailing Address: 

Phone: 
Email: 

Professional Summary 

David T. Donat 
Executive Director of Business Execution 

300 Exelon Way, Kennett Square, PA 19348 

(610)765-6707 
david.donat@exeloncorp.com 

Mr. Donat has more than 14 years of progressively responsible experience in the energy industry and 
has been with Exelon since May 2003. As Executive Director of Business Execution, Mr. Donat is 
responsible for all aspects of the middle and back office of Exelon's Retail Divisions (Constellation Energy 
and Exelon Energy) serving both Electricity and Natural Gas customers. His areas of responsibility include 
over 20 professionals in Billing, Customer Care, Risk Management, Finance, and Information Technology. 
In previous roles, Mr. Donat was responsible for Finance and Risk Management for Exelon Generation's 
Power Team/Exelon Energy (Exelon's wholesale and Retail groups). 

Experience 
Executive Director of Business Execution (Constellation Energy/Exelon Energy) 2012 - Present 
Director, Business and Financial Operations (Exelon Energy) 2010 - 2012 

• Responsible for all aspects of Middle and Back office including Billing and Customer Care for a 
Retail Energy Division serving both Electricity and Natural Gas Customers with revenue of more 
than $lBillion. 

Manager, Financial Planning and Analysis (Exelon) 2004 - 2010 
• Responsible for Long Range Financial Plans and Budget for Power Team (including Wholesale 

and Retail Organizations) Revenue Net Fuel Budget of over $6 Billion. 

Manager, Risk Control (Exelon) 2003-2004 
• Responsible for all aspects of Risk Management for the Trading organization and ensuring 

compliance with all internal Risk Management Policies 

Manager, Operations and Risk Control (Conectiv Energy) 2001-2003 
• Responsible for all aspects of Risk Management for the Trading organization 

Natural Gas Trader (Conectiv Energy) 1997-2001 
• Responsible for the purchasing of Natural Gas for Electricity Plants 

Education 

Master of Business Administration, Concentration in Finance; University of Delaware 

Bachelor of Science in Business Administration, Major in Finance and Operations Management, Minor in 
Management Information Systems. University of Delaware 



Name: 
Title: 

Mailing Address: 

Phone: 
Email: 

Professional Summary 

Clint S. Zediak 
Director, Sales 

300 Exelon Way, Kennett Square, PA 19348 

(610)765-6625 
clint.zediak@exeloncorp.com 

Mr. Zediak has more than 14 years of energy industry experience, including nuclear operations, financial 
planning and analysis, project management and sales, and he has been with Exelon since August 2000. 
As Director of Sales for Exelon Energy, Mr. Zediak is responsible for selling standard and structured retail 
electricity products to small, medium and large commercial and industrial customers. His areas of 
responsibility include managing a team of direct and inside sales representatives and coordinating sales 
activities across marketing, mid and back office teams. 

Experience 
Director, Sales (Exelon Energy) 2012 - Present 
Manager, East Regional Sales (Exelon Energy) 2009 - 2012 

• Responsible for building and managing the regional sales team as electric rate caps rolled off in 
the eastern Pennsylvania electricity markets. 

Senior Commercial Transactions Analyst/Project Manager (Exelon Power Team) 2004 -2009 
• Responsible for supporting structured retail transactions for Exelon Energy, completing capital 

investment analysis for Exelon Nuclear, and Implementing a Customer Relationship 
Management (CRM) system for Exelon Power Team. 

Senior Financial Planning and Analysis (FPA) Analyst (Exelon Power) 2002-2004 
• Responsible for building a team of financial analysts to perform capital analysis, track key 

performance indicators, and benchmark fleet performance against industry standards. 

Senior Project Evaluation Analyst (Exelon Generation) 2001-2003 
• lead Exelon analyst in international joint venture to develop next generation nuclear power 

plants. 

Reactor Engineer (Alliant Energy) 1997-1999 
• Responsible for supporting the day-to-day operations, fuel cycle core design, and Special 

Nuclear Material (SNM) tracking at a single unit Boiling Water Reactor (BWR). 

Education 

Master of Business Administration, Katz Graduate School of Business, University of Pittsburgh 
(2000) 
Bachelor of Science in Nuclear Engineering, Pennsylvania State University (1997) 


