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Christopher M. Crane
President and Chief Executive Officer

Letter from Leadership

Dear Exelon Shareholders, 

Exelon’s commitment is to deliver sustained value to  
our customers and communities, and to you, our owners. 
Our actions in 2015 did exactly that, by maintaining a strong 
balance sheet, investing in assets that deliver stable returns 
and executing on exemplary operational performance. 
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Our industry continues to be transformed by low cost natural gas, technological 
innovations, the rapid expansion of renewables, energy storage, local generation 
resources and initiatives to reduce carbon emissions. All of this is combined with 
customers’ changing expectations for how they buy and use energy. 

As part of our annual strategic planning process, Exelon and its board of directors in 
2015 assessed these markets, technological and customer forces, and sharpened 
our long-term value strategy. We are investing in our core businesses, while also 
embracing emerging technology and innovations that represent the future of energy. 
In March 2016 we closed our merger with Pepco Holdings Inc., bringing three more 
utilities – Atlantic City Electric, Delmarva Power and Pepco – into Exelon.  The merger 
brings our utility customer base to approximately 10 million customers across six 
jurisdictions, and will provide reliability improvements, increased energy efficiency, 
clean energy investments and related benefits to our customers and communities.

Exelon is a strong advocate of customer choice and the innovation it can inspire, 
and we are pursuing technologies and implementing strategies that give customers 
more control over how their energy is produced, supplied and used. As we advance 
our vision of the next generation energy company, we are taking advantage of 
evolving technologies in areas such as smart grid, data analysis, microgrids and local 
generation, among others. 

In 2015 alone, we invested $3.7 billion in improving and modernizing electric and gas 
utility infrastructure. While markets were weak, Exelon’s operations in generation, 
utilities and competitive retail remained strong and resilient — as our customers and 
stakeholders have come to expect. And our resilience wasn’t limited to our business 
operations. We also faced a variety of significant market and policy issues directly 
impacting our operations and worked to develop solutions that will result in more 
efficient markets and provide long-term benefits to our customers, the environment, 
the communities we serve and our company.

All of these efforts are aimed at achieving Exelon’s plans to build a more advanced, 
integrated power grid in an energy environment that is currently characterized by 
low gas and energy prices, slow load growth and rapidly changing technology and 
customer expectations. Uneven playing fields in market design continue to exist, 
challenging parts of our generation portfolio. In 2015 we strategically concentrated 
our investments on sustained regulated and contracted returns. In addition, we 
pursued public policy initiatives that will ensure proper valuation of our clean and 
reliable generation portfolio. 

As part of this strategy, we are continuing to improve the customer experience 
and create value for customers and the communities we serve — as well as our 
shareholders — by investing $25 billion* into our utilities over the next five years. 

At the same time, Exelon has not lost sight of its priorities. Our value rests in our 
superlative track record in maintaining reliable and dependable electricity and 
gas supply; offering the nation’s largest clean energy portfolio; and providing 
innovative energy solutions for our customers. The pace of change in our business is 
unparalleled. Exelon’s culture of innovation and operational excellence is designed to 
ensure we keep pace, and that we never take our eye off the essentials — providing 
energy that is reliable, clean and affordable.

As we advance  
our vision of  
the utility of the 
future, we are 
taking advantage 
of evolving 
technologies in 
areas such as smart 
grid, data analysis, 
microgrids and 
local generation, 
among others.

Letter from Leadership

* Includes Pepco Holdings utilities.
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We are continuing to improve the customer experience and 
create value for customers and the communities we serve — 
as well as our shareholders — by investing $25 billion into our 
utilities over the next five years. 

Financial Performance
Natural gas prices at Henry Hub averaged $2.61/MMBtu in 2015, down 41 percent 
from the prior year, and the lowest annual average since 1999. Gas prices put 
pressure on the stock of companies across the entire power sector. Exelon closed 
the year at $27.77, down 25 percent. Even though natural gas prices remained low, 
Exelon’s earnings were consistent with our plan. 

Our GAAP earnings were $2.54 per diluted share in 2015, compared with $1.88 in 
2014. On an operating (non-GAAP) basis, our earnings were $2.49 per diluted share, 
compared with $2.39 in 2014. The overall $0.10 increase in non-GAAP operating 
earnings primarily reflects higher margins at the generation business and increased 
distribution and transmission rates, and lower storm response costs at the utilities. 
These were offset in part by the issuances of debt and equity in 2015 to fund the 
merger with PHI. GAAP earnings in 2014 also reflected impairments of certain 
generating assets resulting from 2014 commodity price declines, partly offset by 
gains on the sales of some generating assets.

Operations
Operating performance in utilities, generation and competitive retail remains Exelon’s 
primary competitive advantage, and 2015 was no exception.

Utility operating performance is strong and improving, benefiting from our scale and 
ability to leverage expertise. In the all-important reliability metrics, all three utilities 
are in the best quartile for outage frequency and duration. Customer operations 
performance and customer satisfaction are both top quartile at all three companies. 
ComEd’s score on the J.D. Power survey is its best ever, while BGE is ranked among 
the top 10 most-improved utilities in the country since 2010. 

PECO and BGE gas systems successfully handled the severe winter of 2014-15, with 
gas system send-out rates among the highest ever seen for BGE and record-breaking 
for PECO. BGE’s overall performance improvement since 2012 demonstrates the 
strength and scalability of our utility platform.

The utilities’ $3.7 billion in investments in ComEd’s smart meter and grid 
modernization initiatives and significant gas and electric infrastructure improvements 
across all three utilities, are designed to improve reliability, customer service and 
shareholder return, despite continued weak load growth. The investments also 

Letter from Leadership
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We collaborate 
with government 
and industry 
associations, 
national labs, 
top universities, 
technology 
companies and 
venture capital and 
private equity firms 
to unearth new 
innovations in areas 
such as battery 
storage, fuel cells, 
vehicles powered 
by alternative 
fuels, water and 
hydrogen. 

leverage innovative technology and customer-oriented systems. For example, across 
the utilities we are advancing multiple microgrid pilot programs and community solar 
plans that will expand access to renewable energy and make it more affordable for 
low-income customers. 

The utilities are transforming the way they interact with customers through online 
and mobile-based applications, and creating strategic partnerships with innovative 
companies to leverage the capabilities of the smart grid network. 

These initiatives are reaping benefits both for our company and the communities 
we serve. In just two examples, BGE has calculated that its smart grid program will 
lead to more than $1.5 billion in customer savings, and in Illinois, ComEd’s power grid 
modernization investments helped the state rise to second in the nation in the 2015 
Grid Modernization Index, which ranks states based on their progress in unleashing 
the power of smart grid.

Nuclear performance in 2015 was world class. The nuclear fleet continued to 
demonstrate its unmatched reliability in all seasons, with a near 94 percent capacity 
factor. Refueling outage performance was very strong: Six of the 14 refueling outages 
in 2015 were completed in 20 days or less, and the fleet’s average refueling outage 
duration was its lowest since 2002.

Exelon’s gas and hydro plants outperformed the year’s dispatch match target; solar 
and wind did the same for energy capture targets. As of the end of the year, Exelon’s 
gas, hydro and renewables fleet had gone 15 months without an employee safety 
incident — its best safety performance ever.

Constellation continues to see the benefits of the generation-to-customer strategy 
that served us well during the volatility of 2014 and the low-volatility environment in 
2015. Our load business outperformed expectations, experiencing growth in both our 
power and gas portfolios. Constellation is the No. 1 provider of retail electricity in the 
nation, and is a top 10 marketer of natural gas. It also delivers creative energy solutions 
to its retail customers: installing solar, battery storage and other local generation 
systems for customers behind the meter and providing energy efficiency solutions. 

Generation development activity continued with substantial success. Nuclear added 
2681 megawatts (MW) with the completion of the Peach Bottom Units 2 and 3 extended 
power uprates. The Perryman 6 gas unit, at 110 MW, began commercial operation, and 
two wind projects totaling 108 MW began operation in Maryland and Texas. 

The generation development pipeline is also robust. The gas-fired generating plant 
projects in Texas (2,200 MW total) are on track for 2017 operation, with the 195 MW 
Medway combustion turbine unit in Massachusetts on track for 2018. Renewable 
projects in Los Angeles (biogas) and Georgia (biomass) are also on schedule. We are 
developing 350 MW of wind projects in Oklahoma and Michigan with customers  
under contract.

Letter from Leadership

1 At 100%; Exelon’s 50% ownership share is 143.5 MW
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Public Policy
Exelon continues to have important interests in federal and state regulations and 
market structures. A key policy focus is ensuring a level playing field for our clean, 
reliable generation resources. The capacity performance product introduced by the 
PJM grid operator in 2015 was a major step in the right direction, providing incentives 
for reliability and penalties for non-performance. We are working on similar market 
reforms in the MISO regional transmission area where our Clinton plant is located, 
although some Illinois plants remain challenged. 

In February of this year, the U.S. Supreme Court issued a stay that temporarily blocks 
EPA’s Clean Power Plan rules from being implemented in the states until there is a 
final ruling on the challenges to the plan. Regardless, the Supreme Court already 
has ruled that carbon is a pollutant the EPA must regulate, and many states, in 
response to the overwhelming demand from consumers, already have begun efforts 
to reduce carbon emissions without the EPA rule — a trend that could result in better 
recognition of nuclear energy’s clean energy value. Our customers want reliable, clean 
and affordable electricity, and Exelon remains committed to helping drive the national 
transition to a clean energy future, while maintaining reliability and affordability for 
families and businesses. 

A more comprehensive policy solution for our Illinois nuclear plants — the proposed 
Low Carbon Portfolio Standard — failed to move in the Illinois legislature given the 
legislative gridlock. Energy reform in the state remains a priority for us in 2016. In 
a parallel effort, Governor Cuomo has directed the New York State Public Service 
Commission to develop a clean energy standard that would include programmatic 
support for upstate nuclear plants (including our Nine Mile Point and R.E. Ginna 
plants), and we will be involved in that effort. 

Decisions about continued operation of our economically challenged nuclear plants 
will be driven by market rules, market pricing, and even-handed policy support for all 
clean, reliable generation. Putting in place the right public policies is clearly the right 
answer. But our obligation to our shareholders remains the same: providing sustained 
returns from our assets while meeting our obligations to customers and communities.

Innovation
Technology continues to morph at a rate that has never been seen by the current 
generation of energy leaders. The scope of Exelon’s family of companies uniquely 
positions us to take advantage of industry-changing trends.

Exelon’s innovation initiatives continue to harness the enthusiasm and ingenuity of 
employees and offer promising business opportunities. We are deploying several new 
technologies that will improve performance, safety and efficiency: The “digital worker” 
includes wearable technologies, biometrics and expanded mobile apps. Advanced 
analytics will optimize asset performance and predictive maintenance. We’re finding 
multiple new uses for drones and robotics. 

We collaborate with government and industry associations, national labs, top 
universities, technology companies and venture capital and private equity firms to 
unearth new innovations in areas such as battery storage, fuel cells, vehicles powered 
by alternative fuels, water and hydrogen. Through these and other projects, we are 

Letter from Leadership
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fostering a more innovative culture, and we’re seeing real results. 

Community Focus
In 2015, we set the bar high for all levels of community engagement. Exelon, its 
operating units, and the Exelon Foundation contributed over $36 million to non-
profit partners, focusing on making the arts accessible, innovative STEM education 
programs, preserving the environment, diversity and inclusion, and improving the 
health of the communities we serve. 

Our employees demonstrated their own commitment: Employees gave 12 percent 
more to charities over the prior year, and volunteered nearly 130,000 hours of 
community service. 

Conclusion
Exelon is committed to deliver stable growth, sustainable earnings, and an attractive 
dividend to you, our owners. We will do that by continuing to do what we do best: 
operate our assets at the highest levels of excellence and reliability; deliver innovative 
solutions that respond to customer priorities; invest for stable and reliable returns; 
and ensure a fair, competitive policy environment for our assets in a way that will drive 
progress for our company, our customers and our communities.

Christopher M. Crane 
President and Chief Executive Officer 
March 2016

Letter from Leadership
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Our Brand Pillars

Performance Excellence
Our commitment to excellence and to continuous improvement 
drives sustainable growth and builds shareholder value. 
From the safety, reliability and efficiency of our operations, 
to the innovative solutions we create for our customers, to 
the strength of our financials, we draw on our experience 
and expertise to be the best in everything we do.

Driving Competition  
and Choice
We believe that competition drives choice, innovation  
and savings. We champion competitive energy markets to 
empower our customers and to move our nation forward.

Effective Collaboration
We build strong working partnerships. We know that only 
through teamwork can we develop and deliver smarter,  
cleaner, more efficient energy solutions. 

A Balanced Perspective
Our presence at every stage of the energy business —  
from generation to power sales and retail marketing,  
transmission to delivery — gives us a unique insight into 
today’s energy challenges. Our progressive yet grounded 
approach allows us to seize opportunities that others  
might not see. 

Advancing Clean Energy
We are committed to progress — connecting customers  
to cleaner, more cost-effective energy resources and 
actively leading the conversation to help shape the  
future of clean energy.
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Our Mission

Exelon’s mission is to be the leading diversified energy  
company — by providing reliable, clean, affordable and  
innovative energy products.
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Our Values

We are dedicated to safety. 
We are committed to maintaining the highest standards  
of safety and reliability for our people, our customers and 
the communities in which we work. As a fundamental part 
of our culture and operations, every member of the Exelon 
team is dedicated to putting safety first.

We actively  
pursue excellence.
We are driven to excel. Recognizing the value of constant 
improvement, we reach beyond compliance to advance our 
processes and develop more efficient energy. In all we do,  
we passionately exceed the standards of our industry — 
and those we set for ourselves — creating value for our 
shareholders, customers and communities.

We innovate to better serve 
our customers.
We see every challenge as an opportunity to exercise our 
ingenuity and our competitive spirit. We encourage curiosity 
and exploration to develop better ways of delivering clean 
energy. We innovate with focus and intent, creating the  
solutions that matter most for our customers.

We act with integrity  
and are accountable to  
our communities and  
the environment.
We are committed to doing what’s right. A deep connection 
to the communities we serve compels us to take responsibility 
for our work, and we actively look for ways to engage and 
give back. We value the environment and work to reduce our 
impact with future generations in mind.

We succeed as an inclusive 
and diverse team.
We foster an inclusive culture of trust, collaboration and 
performance. We welcome and respect people with different 
perspectives, backgrounds, and traits because we know that 
diverse teams drive powerful outcomes.

Our Vision & Values

Our Vision

Performance that drives progress
At Exelon, we believe that reliable, clean and affordable energy is essential to a brighter, more sustainable future. That’s why 
we’re committed to providing innovation, best-in-class performance and thought leadership to help drive progress for our 
customers and the communities we serve.



  12Exelon 2015 Summary Annual Report   

Our Footprint

Headquartered in Chicago, Exelon has operations and 
business activities in 48 states, the District of Columbia 
and Canada. Exelon Generation has more than 32,700 
megawatts of owned capacity, comprising one of the nation’s 
largest, cleanest and lowest-cost power generation fleets. 
Constellation provides energy products and services to 
approximately 2 million residential, public sector and business 
customers, including more than two-thirds of the Fortune 100. 
Exelon’s utilities deliver electricity and natural gas to 
approximately 8 million customers in central Maryland (BGE), 
northern Illinois (ComEd) and southeastern Pennsylvania 
(PECO), and serve a population of 15.4 million people.*

* As of Dec. 31, 2015, prior to completion of the merger with Pepco Holdings Inc.
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Constellation
Constellation  
has a presence  
in 48 states and  
Washington D.C.

Exelon Utilities*

ComEd
PECO

BGE

Our Footprint

Generation Facilities
Exelon Generation  
has assets in 18 states 
and Canada.
(see complete list on page 13)

* As of Dec. 31, 2015, prior to completion of the merger with Pepco Holdings Inc.
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ALABAMA 

• Gas: Hillabee (Combined Cycle), 722 MW

CALIFORNIA 

•  Solar: SEGS (Ownership Interest Only), 9 MW

•  Solar: AVSR 1, 242 MW

IDAHO 

• Wind: Idaho Wind, 4 Projects, 128 MW

ILLINOIS 

• Nuclear: Braidwood, 2,389 MW 

• Nuclear: Byron, 2,347 MW 

• Nuclear: Clinton, 1,069 MW 

• Nuclear: Dresden, 1,845 MW 

• Nuclear: LaSalle, 2,320 MW 

• Nuclear: Quad Cities  
(Ownership Interest Only), 1,403 MW

• Gas: SE Chicago, 296 MW

• Solar: Exelon City Solar, 9 MW

• Wind: Illinois Wind, 1 Project, 8 MW

KANSAS

• Wind: Kansas Wind, 2 Projects, 117 MW

MARYLAND 

• Nuclear: Calvert Cliffs, 878 MW 

• Hydro: Conowingo, 572 MW

•  Gas/Oil: Perryman, 206 MW, Oil;  
 257 MW, Gas/Oil 

• Gas: Gould Street, 97 MW

•  Gas/Oil: Riverside, 74 MW Gas, 39 MW Oil

• Gas: Westport, 116 MW

• Gas: Notch Cliff, 118 MW

• Oil: Philadelphia Road, 61 MW

• Wind: Maryland Wind, 3 Projects, 140 MW 

 
 

MASSACHUSETTS

• Gas: Mystic 8&9 (Combined Cycle), 1,418 MW

• Gas/Oil: Mystic 7, 575 MW

• Oil: Mystic Jet, 9 MW

• Oil: Framingham, 33 MW

• Oil: New Boston, 16 MW

• Oil: West Medway, 117 MW

MAINE 

• Oil: Wyman (Ownership Interest Only), 36 MW

MICHIGAN 

• Wind: Michigan Wind, 6 Projects, 403 MW

MINNESOTA 

• Wind: Minnesota Wind, 8 Projects, 72 MW

MISSOURI

• Wind: Missouri Wind, 4 Projects, 162 MW

NEW JERSEY 

• Nuclear: Oyster Creek, 625 MW

•  Nuclear: Salem (Ownership Interest Only), 
1,005 MW, Nuclear; 16MW, Oil

NEW MEXICO 

• Wind: New Mexico Wind, 1 Project, 27 MW

NEW YORK 

• Nuclear: Ginna (Ownership Interest Only), 
288 MW

• Nuclear: Nine Mile Point  
(Ownership Interest Only), 838 MW 

OREGON

• Wind: Oregon Wind, 4 Projects, 74 MW

 
 
 
 

PENNSYLVANIA 

• Nuclear: Limerick, 2,317 MW 

• Nuclear: Peach Bottom  
(Ownership Interest Only), 1,299 MW 

• Nuclear: Three Mile Island, 837 MW

• Oil: Falls, 51 MW

• LFG: Fairless Hills, 60 MW

• LFG: Pennsbury, 5 MW 

• Oil: Croydon, 391 MW

• Oil: Delaware, 56 MW

• Oil: Richmond, 98 MW

• Oil: Schuylkill, 30 MW

• Oil: Southwark, 52 MW

• Oil: Chester, 39 MW

• Gas/Oil: Eddystone, 60 MW, Oil;  
760 MW, Gas/Oil

• Hydro: Muddy Run, 1,070 MW

• Oil: Moser, 51 MW 

• Gas: Handsome Lake, 268 MW

TEXAS 

• Gas: Mountain Creek, 805 MW

• Gas: Wolf Hollow (Combined Cycle), 704 MW

• Gas: LaPorte, 152 MW

• Gas: Colorado Bend (Combined Cycle), 498 MW

• Gas: Handley, 1,265 MW

• Wind: Texas Wind, 14 Projects, 359 MW

UTAH 

• Waste Coal: Sunnyside, 26 MW 

CANADA 

• Gas: Grande Prairie, 105 MW 

Generation Facility Locations

Our Footprint

* For nuclear stations, capacity reflects the annual 
mean rating. Fossil stations reflect a summer 
rating. Wind and solar facilities reflect name plate 
capacity.
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Culture of Innovation

The energy industry is at the beginning of a significant 
transformation as technology offers new ways to produce, 
deliver and manage energy. At Exelon, we believe innovation 
is the key to unlocking the potential of the next generation 
grid, and we are constantly seeking out and adopting new 
technology and strategies to deliver energy that is clean, 
affordable and reliable. 

Exelon fosters a culture of innovation by holding 
annual Innovation Expos, which bring employees 
from across the company together to share 
ideas and hear from outside experts.
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Innovation & Exelon’s Business Strategy

To thrive in an industry undergoing fundamental change, Exelon has cultivated a 
culture of innovation that promotes early adoption of promising new technologies 
and processes. One of the ways Exelon fosters ingenuity is through Innovation Expos, 
which bring together employees from all over the company to share ideas. We also 
formed an Emerging Technology Team charged with identifying technology and ideas 
that have the potential to improve productivity, enhance safety and reliability, and 
reduce costs. These initiatives are delivering real results for our customers, employees 
and shareholders. Here are just a few examples:

• Exelon employees at LaSalle Nuclear Station are using virtual reality cameras and 
wearable technology similar to Google Glass to create safer and more efficient 
methods to train for and perform critical plant maintenance. A virtual reality camera 
capable of taking high-definition, 360-degree video inside the plant was recently 
used for the first time during a refueling outage. The technology allows workers to 
visualize and understand the scope of the project before setting foot into the work 
area. Wearable technology and virtual reality cameras also aid in training, preventing 
human error and reducing the time workers spend exposed to radiation inside the 
plant. Exelon is using knowledge gained from the latest pilot to identify ways virtual 
reality cameras can help our utilities improve training for line workers, conduct 
storm damage assessment and remotely monitor equipment, among other uses.

• Drones are being used for inspections of power lines and generation equipment, as well as numerous other tasks throughout the 
company. For example, BGE teamed with a vendor to use drones equipped with high-definition cameras to inspect a substation. 
The drone followed an automated flight path and completed the task within 10 minutes, saving both time and money. In another 
example, Exelon Generation used drones to inspect wind turbines for damage and wear. The equipment improves safety and lowers 
costs by allowing detailed inspections to occur without requiring teams of workers to climb the turbine towers with ropes and 
baskets. The drones can spot damage from lightning or normal wear, speeding maintenance and preventing unnecessary outages.

• Exelon is unlocking the power of big data by using sophisticated algorithms and analysis to solve business challenges, drive 
decision-making and make equipment run more efficiently. In one example, Constellation is using data analytics to predict 
patterns in customer attrition with the aim of improving retention. In another, Exelon Generation has partnered with GE to collect 
data from power turbines and other assets to increase equipment reliability and predict maintenance needs to enhance plant 
operations. Another pilot program is melding operational data and weather forecasts to optimize the output and profitability of 
Exelon’s wind generation.

In addition to the Emerging Technology Team, Exelon formed TechEXChange, which explores technology that has the potential to 
form the basis of new businesses. A team of more than 60 experts from throughout the company has formed relationships with 
government and industry associations, national labs, top universities, technology companies, and venture capital and private 
equity firms to identify new innovations. TechEXChange is focused on five primary areas of development — battery storage, 
fuel cells, vehicles powered by alternative fuels, water and hydrogen. One example is Exelon’s affiliation with Argonne National 
Laboratory’s Joint Center for Energy Storage and Research, which is a partnership between government, academic and industrial 
researchers aimed at developing the next generation of battery and energy storage technologies to enable the grid of the future.

In addition, Constellation Technology Ventures, or CTV, invests in venture-stage technology companies that complement Exelon’s 
core businesses. In 2015, CTV provided nearly $50 million to expand and support its portfolio of 15 companies. Companies 
supported by CTV are advancing a range of new and emerging technologies, including alternative forms of clean generation, 
energy storage, electric vehicles and intelligent buildings, to name a few.



  17Exelon 2015 Summary Annual Report   

Exelon Utilities

Under the leadership of Exelon Utilities CEO Denis P. O’Brien, 
the three Exelon utilities — BGE, ComEd and PECO — 
deliver electricity and natural gas to approximately 8 million 
customers in central Maryland, northern Illinois and 
southeastern Pennsylvania.*

* As of Dec. 31, 2015, prior to completion of the merger with Pepco Holdings Inc.
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In 2015, Exelon’s utilities advanced investments in grid 
modernization and smart grid technology and provided better 
service for customers by reducing the frequency and length of 
power outages. BGE, ComEd and PECO again scored among the 
top 25 percent in reliability among their peers, demonstrating 
Exelon’s effectiveness in sharing best practices and resources 
across our utilities. And most importantly, in safety, all three 
utilities again performed at a high level.

Our utilities continue to make meaningful progress in Exelon’s 
pursuit of a more reliable and modern grid, driving innovation 
to benefit the environment and enable expanded customer 
choices. By year end, BGE, ComEd and PECO had installed more 
than 6 million advanced electric and gas meters. This advanced 
technology gives the utilities better access to accurate data 
about the location and size of power outages, allowing them 
to restore power faster. It also provides customers real-time 
insight into their energy usage and opportunities to participate 
in state of the art demand management programs.

Exelon’s utilities also are working to redesign the electric 
grid through the advancement of microgrids and localized 
generation. Microgrids — or self-contained, small-scale power 
grids with their own energy source — can supply electricity 
when needed to a small commercial center or essential 
infrastructure, such as a hospital, without the support from the 
larger power grid.

Specifically, BGE has proposed to build two microgrids to 
strengthen the reliability of its electric system. ComEd has 
partnered with the community of Bronzeville in Chicago to 
develop a “Community of the Future” that will include a pilot 
microgrid project and smart grid technology customized to the 
community’s needs. PECO is partnering with the Philadelphia 
Navy Yard to build an onsite microgrid. The former Navy yard is 
a 1,200-acre dynamic urban development, offering the region 
a unique and centrally-located waterfront business campus 
committed to smart energy innovation and sustainability. And, 
through PECO’s System 2020 plan, PECO will deploy additional 
microgrids in targeted multi-use areas, providing enhanced 
community safety and resilience of emergency response 
organizations and services.

Looking ahead, the combination of Exelon and Pepco Holdings, 
Inc. (PHI) will further broaden our utility platform and enable 
greater sharing of resources and best practices across the 
enterprise. The merger brings together Exelon’s three utilities 
with PHI’s three electric and gas utilities – Atlantic City 
Electric, Delmarva Power and Pepco – to create the leading 
mid-Atlantic utility.

Following are 2015 highlights for the Exelon utilities.

Exelon Utilities
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Exelon Utilities by the Numbers

6 million
smart electric and  
gas meters installed 

6.7 million 
electric customers

1.2 million
natural gas  
customers

more than

15,800
square miles of combined  
service territory

3utilities
RANKED IN TOP 
QUARTILE FOR 
RELIABILITY

All

* As of Dec. 31, 2015, prior to completion of the merger with Pepco Holdings Inc.
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Headquartered in Baltimore, BGE is led by CEO Calvin G. Butler 
Jr., and serves more than 1.2 million electric customers and 
650,000 natural gas customers in Baltimore City and all or  
part of 10 central Maryland counties.

BGE
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In 2015, BGE maintained a historically high level of operational 
and safety performance, achieved a major milestone in its 
five-year smart grid program and continued to invest in 
infrastructure improvements aimed at improving future 
service for customers.

BGE again ranked in the top 25 percent of comparable electric 
utilities nationwide with an all-in outage frequency of 0.82 per 
customer. And customers who experienced an outage saw 
power restored faster than ever. Excluding unusual weather 
events, BGE has reduced average outage time by 45 minutes 
since 2012, improving on the prior year’s record performance 
with an average outage time of 91 minutes in 2015. Partly as a 
result of BGE’s reliability performance over the past five years, 
J.D. Power ranks it among the top 10 most improved utilities in 
the nation since 2010 based on operational performance and 
customer satisfaction.

In September, BGE completed its initiative to upgrade 
more than 1.7 million electric and gas meters and activate 
new programs to help customers gain greater control over 
their energy costs as part of its comprehensive smart grid 
program. The operational and customer benefits of smart grid 
are expected to result in more than $1.5 billion in customer 
savings over the next decade. That amounts to customer 
benefits worth approximately $2.30 for every dollar spent 
implementing the program. 

From 2013 through last year, customers with smart 
meters earned more than $28 million in total bill credits by 
participating in the BGE Smart Energy Rewards® Program, 
which rewards customers for reducing energy use during 
times of peak demand. As of July 2015, energy use had been 
reduced by 174,000 MWh as a result of BGE customers taking 
advantage of smart grid-enabled energy management tools 
and tips. The smart meters have also allowed the utility to 
more efficiently dispatch repair crews, avoiding 130,000 truck 
rolls during that same period.

The BGE Smart Energy Savers Program® also achieved a 
major milestone in 2015, completing its 10,000th home energy 
audit through the Home Performance with Energy Star® 
Program. Since 2012, BGE has helped households throughout 
Maryland save more than $3 million on the cost of home 
energy audits, which help customers identify energy leaks  
and other opportunities for improving efficiency.

Founded in 1816 as the nation’s first gas utility, BGE marks its 
200th anniversary in 2016. Looking ahead, BGE will continue 
to accelerate the replacement of natural gas equipment under 
its STRIDE gas system modernization plan, and spend an 
additional $3 billion on infrastructure improvements over  
the next five years.

BGE
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BGE by the Numbers

3,200
employees

650,000 
gas customers

1.2 million
electric
customers

2,300 
square miles of  
service territory

all-time peak load

7,236 MW



  23Exelon 2015 Summary Annual Report   

Headquartered in Chicago, ComEd is led by President and CEO 
Anne R. Pramaggiore and serves approximately 3.8 million 
customers across northern Illinois, or about 70 percent of the 
state’s population.

ComEd
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2015 marked the fourth year of ComEd’s industry-leading 
grid modernization program. Launched in 2011 through 
Illinois’ smart grid law, the $2.6 billion investment program is 
producing significant customer benefits, financial stability for 
the company and economic impacts for the region. As a result 
of the company’s modernization and policy efforts, Illinois 
was ranked second in the overall GridWise Alliance 2015 Grid 
Modernization Index and first in the policy category. The index, 
produced by the GridWise Alliance and the Smart Grid Policy 
Center, ranks states based on their progress in modernizing the 
power grid with smart grid technologies.

In addition to this recognition, the smart grid modernization 
program has resulted in record reliability for ComEd customers. 
ComEd reached significant reliability milestones in 2015, with 
an all-in outage frequency (SAIFI) of 0.89 per customer and 
outage duration (CAIDI) of 82 minutes. Storm hardening, Grid 
Resiliency Investment Portfolio (GRIP), distribution automation 
and other system improvement programs reduced storm-
related customer outages by approximately 30 percent in 2015. 
Restoration times also improved by 30 percent as a result of 
new storm processes and other factors. 

Creating a smarter, more reliable and efficient grid is part of 
ComEd’s modernization vision, which calls for installation 
of about 4 million smart meters at homes and businesses 
throughout ComEd’s service territory. More than 2 million 
smart meters had been installed by year-end. Along with the 
meters, customers are introduced to new pricing options that 
offer more choice and control. The company has begun to use 
the meters operationally to pinpoint outages in storms — leading 
to faster restoration — and to provide instantaneous meter 
status to customers via web, mobile app and the call center. 

In another customer-focused effort to help households manage 
their energy use, in October ComEd launched an energy 
efficiency program to drive the installation of 1 million smart 
thermostats within five years – the largest initiative of its kind 
in the country. As part of the program, ComEd offers rebates 
and discounts to residential customers who purchase and 
install qualifying smart thermostats, such as the Nest Learning 
Thermostat, Honeywell Lyric and the ecobee3.

ComEd also finished construction on its new Chicago Training 
Center, a state-of-the-art facility designed to train future 
utility workers while also providing economic and community 
benefits. The center features 50,000 square feet of classroom 
and indoor training space, a 240,000-square-foot outside 
training yard and a 200-seat auditorium. The facility also 
includes substation and meter training areas, an indoor pole 
yard, lead splicing bays for underground cable and manhole 
training areas. 

All of ComEd’s modernization work is laying the foundation 
for a smarter, more reliable power grid. But detecting and 
preventing outages and increasing grid efficiency is just the 
beginning of the extraordinary capabilities that the digital utility 
platform will unleash.

One example is ComEd’s partnership with the Chicago suburbs 
of Bensenville and Lombard to install smart LED streetlights. 
In addition to being more energy efficient, the LED streetlights 
are equipped with smart control nodes that communicate 
on ComEd’s smart meter wireless network. This allows 
ComEd to remotely monitor and control the lights to improve 
maintenance operations, optimize lighting schedules and 
increase public safety. To date, ComEd has deployed more than 
700 LED fixtures across the two villages.

ComEd received a $4 million award from the U.S. Department 
of Energy SunShot Initiative to design and deploy solar and 
battery storage technology within its planned microgrid 
demonstration project in Chicago’s Bronzeville neighborhood. 
This award will enable the most sophisticated solar project in 
the Midwest, while also helping ComEd and the communities it 
serves learn more about important technologies that will make 
for a more secure and clean energy future.

Continuing its strong record for safety in 2015, ComEd was 
recognized as one of America’s Safest Companies by EHS 
Today magazine. The company was honored for demonstrating 
“transformational safety leadership” with strong support from 
management, excellent employee involvement and innovative 
solutions to safety challenges. 

ComEd
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ComEd by the Numbers
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Headquartered in Philadelphia and led by President  
and CEO Craig L. Adams, PECO provides service to about 
1.6 million electric and 511,000 natural gas customers in 
southeastern Pennsylvania.

PECO
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Focused on delivering innovation, PECO’s investments in 
advancing smart energy and innovative technology continued 
at a strong pace in 2015, helping to improve customer service, 
reduce outages and lower costs. PECO retained its top-decile 
safety performance record for the fourth consecutive year. And the 
company was recognized by the American Gas Association with 
its Industry Leader Accident Prevention Award and Southeastern 
Electric Exchange with its Total Company Safety Award. 

Customers continued to benefit from PECO’s infrastructure 
investments, with the company achieving a reliability 
performance of 0.70 outages per customer, the second-lowest 
number of outages in company history. Despite severe storms 
that affected more than 300,000 customers in late June, PECO 
achieved a rate of just 0.39 outages per customer between June 
and December. PECO utility crews also restored power at the 
second-fastest rate in company history, recording an average 
outage length of 84 minutes for the year. That was six minutes 
faster than 2014 and PECO’s best performance since 1994.

The company’s continuous improvement efforts also got a boost 
in October, when the Pennsylvania Public Utility Commission 
(PUC) approved PECO’s System 2020 plan to invest an additional 
$274 million during the next five years in the installation of 
advanced equipment, exploration of state-of-the-art microgrid 
technology and other investments to make the electric system 
more reliable and less vulnerable to storm damage. These 
investments are in addition to the $300 million PECO already 
spends annually to upgrade equipment and infrastructure. 

PECO also continued to expand and modernize its natural 
gas system, helping more customers take advantage of this 
affordable, domestic and environmentally friendly energy 
source. More than 34 miles of cast iron, bare steel, ductile, 
and wrought iron gas main were replaced in 2015, marking a 
52 percent increase compared with the previous year. PECO 
also responded to more than 28,000 gas calls within an hour, 
achieving a near-perfect response rate of 99.99. In 2015 the 
PUC also approved PECO’s plan to expand natural gas service 
to meet growing customer demand. The plan includes a change 

in how the customer credit is determined to reduce the upfront 
cost of establishing natural gas service for customers, providing 
a larger credit based on their natural gas usage, and a pilot 
program to reduce the cost of extending natural gas mains to 
neighborhoods where natural gas is not currently available. 

In 2012, PECO launched a multi-year effort to install new 
electric metering technology as part of its continuing work to 
build the next generation power grid. Last year, the company 
reached more than 1.7 million smart electric meter and 0.6 
million smart gas meter installations. Since installations began, 
more than 885,000 remote connections and disconnections 
have been completed with this new technology, resulting in 
faster service for customers and avoiding more than 105,000 
truck rolls. The technology also proved its worth during the 
severe June storm, allowing PECO to use data from the meters 
to prioritize the dispatch of repair crews more efficiently and 
restore power about one day faster than during similar storms.

Last year also marked a major milestone for PECO’s Smart 
Ideas, the company’s award-winning energy efficiency 
programs. These innovative programs have now helped 
customers save more than half a billion dollars. A new and 
innovative online tool also was launched to provide customers 
greater control and access to important account information 
and other data. The tool allows customers to sign into their 
accounts and choose how they would like to receive information 
about outages, energy usage, and billing and payment, among 
other features. In addition, PECO launched a new two-way 
texting program for sharing information about outages and 
developed a suite of new mobile tools to provide customers 
with enhanced, convenient customer service options. Among 
them are PECO’s advanced mobile website, called PECO Smart 
Mobile On-the-Go, and a new online interactive map that 
provides customers with information about the location and 
cause of outages, whether a crew has been dispatched and the 
estimated time power will be restored.

PECO
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PECO by the Numbers
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Led by President and CEO Kenneth Cornew, Exelon Generation 
is the largest competitive power generator in the nation, with 
owned generating assets totaling more than 32,700 megawatts 
of capacity. Exelon’s power generation fleet is one of the 
cleanest in the country and includes 19,460 megawatts of owned 
carbon-free nuclear energy and 13,281 megawatts of natural 
gas, hydroelectric, wind, solar, landfill gas and oil energy. 

Generation
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Exelon Generation owns and operates the nation’s largest 
fleet of nuclear plants, which includes 22 reactors at 13 
facilities located in Illinois, Maryland, New Jersey, New York 
and Pennsylvania. The fleet generated more than 150 million 
megawatt-hours of zero-carbon electricity in 2015. Exelon 
Generation also operates Fort Calhoun Nuclear Station in 
Nebraska, which is owned by Omaha Public Power District. 

Exelon’s nuclear fleet remains an industry leader in operational 
excellence, and also ranks among the most reliable. Its owned 
nuclear facilities achieved a capacity factor of 93.7 percent in 
2015, marking the 16th consecutive year above 92 percent. In 
November 2015, the Nuclear Regulatory Commission approved 
a license extension for Byron Generating Station, which allows 
Units 1 and 2 to continue generating reliable, zero-carbon 
energy until 2044 and 2046, respectively. Exelon Generation 
also successfully completed an extended power uprate project 
at its Peach Bottom Atomic Power Station, which increased 
capacity of the plant’s two units by 12 percent.

Generation’s fleet of natural gas, hydro, wind, solar, landfill 
gas and oil assets provide safe, efficient and environmentally 
responsible base load, intermediate and peak power generation 
in 16 states and Canada. In 2015, these plants produced more 
than 22 million megawatt-hours of energy. The fleet’s natural 
gas, hydro, landfill gas and oil units achieved a dispatch match 
of 98.6 percent, and Exelon’s wind and solar assets achieved 
energy capture of 95.5 percent.

Thanks to a sustained focus on injury prevention, Exelon 
Generation achieved exemplary safety performance last year, 
with its natural gas, hydro, wind, solar, landfill gas and oil-
generating facilities reporting zero employee OSHA recordable 
events.

In 2015, Exelon Generation continued to add clean and reliable 
generating capacity in key markets, helping states meet 
growing customer demand, achieve emissions reduction goals 
and support local jobs. The completion of the Perryman 6 
expansion, Fair Wind project in Maryland, and Sendero Wind 
project in Texas added 218 megawatts to the grid.

In July, Exelon Generation broke ground on two new combined 
cycle gas turbine units at the existing Wolf Hollow and Colorado 
Bend stations in Texas, which will add more than 2,000 
megawatts of clean, reliable energy to the Exelon fleet when 
completed. Progress also continues on development and 
permitting for a 195-megawatt expansion of the West Medway 
Generating Station in Massachusetts. 

On the renewable energy front, Exelon Generation began 
development of the 153-megawatt Michigan Wind 3 project 
and acquired the 198-megawatt Bluestem Wind development 
project in Oklahoma. Both projects are scheduled for 
completion in 2016.

Generation
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Generation by the Numbers
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Headquartered in Baltimore and led by CEO Joseph 
Nigro, Constellation is Exelon’s competitive wholesale and 
retail business, supplying power, natural gas and energy 
products and services for homes and businesses across the 
continental United States. Constellation retail business serves 
approximately 2 million residential, public sector and business 
customers, including more than two-thirds of the Fortune 100. 
Its wholesale electricity supply business provides energy to 
utilities, municipal co-ops and energy retailers nationwide, 
managing the sales, dispatch and delivery from Exelon’s 
portfolio of more than 32,700 megawatts of contracted and 
owned power generation.

Constellation
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In 2015 Constellation continued to expand on its strategy 
of matching generation to load by significantly growing its 
wholesale and retail power and gas deliveries. The company’s 
load-serving business experienced meaningful growth in the 
power and gas portfolio, serving 194 terawatt-hours of electric 
load and 1,420 billion cubic feet of gas to wholesale and retail 
customers. Gains in the retail power business further solidified 
Constellation’s position as the No. 1 retail energy supplier to 
commercial and industrial customers and No. 3 residential 
retail energy supplier in the U.S. Constellation ranks among the 
top 10 natural gas marketers, with retail gas nearly doubling 
its volume over the past few years. A contributing factor was 
the company’s successful integration of the Integrys Energy 
Services business, which has turned in strong performance in 
power and gas across all regions.

Constellation continues to be a leader in localized generation, 
partnering with our customers to provide innovative solutions. 
The company has more than 375 megawatts of customer-sited 
generation assets in operation or under development, including 
solar, co-generation, standby generation, fuel cells and battery 
storage among others. The company launched several new 
projects in 2015, including:

• A 9.4-megawatt solar project that will supply more than  
60 percent of the energy used by Amphitheater Public 
Schools in Tucson, Ariz. 

• A 2.4-megawatt solar project for Owens Corning in Toledo, 
Ohio. Approximately 8,000 photovoltaic panels are providing 
canopy for 935 employee parking spaces — one of the largest 
projects of its kind in the Midwest. 

• A 40-megawatt portfolio of fuel cell projects for commercial 
and public sector customers in California, Connecticut, 
New Jersey and New York, building on Exelon’s 2014 equity 
investment in 21 megawatts of Bloom Energy Servers. 

• An 8.75-megawatt battery storage network Constellation is 
developing for the Southeastern Pennsylvania Transportation 
Authority (SEPTA). The battery network will capture and 
reuse the energy created by braking subway cars, helping 
SEPTA to reduce operating costs and support the stability  
of the power grid.

Constellation also continued to leverage its technology 
ventures group to invest with innovative companies that 
represent the future of energy.

Constellation
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Constellation by the Numbers

2/3
of the  
Fortune  
100

Serves
more than

~2 million
residential, business and government customers

8th largest
gas provider  
in the U.S.

194 TWH  
power delivered

Presence in 
48 states  
& DC

#1 C&I  
power provider  
in the U.S.



  35Exelon 2015 Summary Annual Report   

Exelon Business Services Company (BSC) is a wholly-owned 
subsidiary of Exelon Corporation that provides governance, 
oversight and a wide range of support services throughout  
the Exelon family of companies. The senior leaders of BSC are  
Chief Risk Officer Paymon Aliabadi, Chief Human Resources  
Officer Amy E. Best, Chief Financial Officer Jonathan W. Thayer, 
Chief Strategy Officer William A. Von Hoene, Jr. and Executive 
Vice President Corporate Operations Bridget Reidy.

Exelon Business Services Company 
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Business Services Company by the Numbers
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2016 Executive Committee
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* As of Dec. 31, 2015, prior to completion of the merger with Pepco Holdings Inc.
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Exelon Corporation (NYSE: EXC) is the nation’s leading competitive energy provider, with 2015 revenues of approximately $29.4 
billion. Headquartered in Chicago, Exelon does business in 48 states, the District of Columbia and Canada. Exelon is one of 
the largest competitive U.S. power generators, with more than 32,700 megawatts of owned capacity comprising one of the 
nation’s cleanest and lowest-cost power generation fleets. The company’s Constellation business unit provides energy products 
and services to approximately 2 million residential, public sector and business customers, including more than two-thirds of the 
Fortune 100. Exelon’s utilities deliver electricity and natural gas to approximately 8 million customers in central Maryland (BGE), 
northern Illinois (ComEd) and southeastern Pennsylvania (PECO).* Follow Exelon on Twitter @Exelon.
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Independent Public Accountants
PricewaterhouseCoopers LLP

Website
www.exeloncorp.com
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EXC

Shareholder Inquiries
Exelon Corporation has appointed Wells Fargo Shareowner Services as its transfer 
agent, stock registrar, dividend disbursing agent and dividend reinvestment agent. 
Should you have questions concerning your registered shareholder account or 
the payment or reinvestment of your dividends, or if you wish to make a stock 
transaction or stock transfer, you may call shareowner services at Wells Fargo at the 
toll-free number shown to the left or access its website at www.shareowneronline.com.

Morgan Stanley administers the Employee Stock Purchase Plan (ESPP), employee 
stock options and other employee equity awards. Should you have any questions 
concerning your employee plan shares or wish to make a transaction, you may call the 
toll-free numbers shown to the left or access its website at www.stockplanconnect.com.

The company had approximately 118,000 holders of record of its common stock as of  
Dec. 31, 2015.

The 2015 Form 10-K Annual Report to the Securities and Exchange Commission 
was filed on Feb. 10, 2016. To obtain a copy without charge, write to Bruce G. 
Wilson, Senior Vice President, Deputy General Counsel and Corporate Secretary, 
Exelon Corporation, Post Office Box 805379, Chicago, Illinois 60680-5379.

Corporate Profile

* As of Dec. 31, 2015, prior to completion of the merger with Pepco Holdings Inc.
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