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The Public Utilities Commission of Ohio is an Equal Opportunity Employer and Service Provider

Please type or print all required information.  Identify all attachments with an exhibit label and title (Example: Exhibit 
A-1" - Company History).  All attachments should bear the legal name of the Applicant. Applicants should file completed 

applications and all related correspondence with the Public Utilities Commission of Ohio, Docketing Division, 

180 East Broad Street, Columbus, Ohio 43215-3793. 

SECTION A - APPLICANT INFORMATION AND SERVICES

A-1    Applicant intends to be certified as:  (check all that apply) 

" Retail Natural Gas Aggregator       " Retail Natural Gas Broker

A-2 Applicant information: 

Legal Name 

 Address 

Telephone No.     Web site Address 

A-3 Applicant information under which applicant will do business in Ohio:

Name

 Address

Web site Address Telephone No.

A-4    List all names under which the applicant does business in North America: 

A-5    Contact person for regulatory or emergency matters: 

Name Title

Business Address         

Telephone No.     Fax No. Email Address
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20-0430

Breakerbox, LLC

PO Box 810, Newburyport, MA, 01950

833-275-7269 www.breakerbox.com

Breakerbox, LLC

PO Box 810 Newburyport, MA 01950

www.breakerbox.com 833-275-7269

Breakerbox, LLC

Craig Wilson President

PO Box 810, Newburyport, MA 01950

978-239-5240 craig@breakerbox.com



A-6 Contact person for Commission Staff use in investigating customer complaints:  

Name Title

Business address 

Telephone No. Fax No.    Email Address

A-7 Applicant's address and toll-free number for customer service and complaints 

Customer service address  

 Toll-Free Telephone No. Fax No.   Email Address 

A-8 Provide “Proof of an Ohio Office and Employee,” in accordance with Section 4929.22 of the Ohio 

Revised Code, by listing name, Ohio office address, telephone number, and Web site address of the 

designated Ohio Employee 

Name    Title    

Business address  

 Telephone No.   Fax No. Email Address    

A-9 Applicant's federal employer identification number  

A-10 Applicant’s form of ownership: (Check one) 

" Sole Proprietorship " Partnership

" Limited Liability Partnership (LLP) " Limited Liability Company (LLC)

" Corporation " Other

A-11 (Check all that apply) Identify each natural gas company service area in which the applicant is 

currently providing service or intends to provide service, including identification of each customer 

class that the applicant is currently serving or intends to serve, for example: residential, small 
commercial, and/or large commercial/industrial (mercantile) customers. (A mercantile customer, as defined 

in Section 4929.01(L)(1) of the Ohio Revised Code, means  a customer that consumes, other than for residential use,  more 

than 500,000 cubic feet of natural gas per year at a single location within the state or consumes natural gas, other than for 
residential use, as part of an undertaking having more than three locations within or outside of this state. In accordance with 

Section 4929.01(L)(2) of the Ohio Revised Code, “Mercantile customer” excludes a not-for-profit customer that consumes, 

other than for residential use, more than 500,000 cubic feet of natural gas per year at a single location within this state or 

consumes natural gas, other than for residential use, as part of an undertaking having more than three locations within or 

outside this state that has filed the necessary declaration with the Public Utilities Commission.)  
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Andy Bokalders Director of Operations

PO Box 810, Newburyport, MA 01950

321-626-8941 andy@breakerbox.com

PO Box 810, Newburyport, MA, 01950

833-275-7269 833-275-7269 andy@breakerbox.com

Jessica Wrightsel Business Development Manager

355 E. Campus View Blvd, Suite 150, Columbus, OH 

614-432-5462 833-275-7269 jessica@breakerbox.com

23-2990190



A-12 If applicant or an affiliated interest previously participated in any of Ohio’s Natural Gas Choice 

Programs, for each service area and customer class, provide approximate start date(s) and/or end 

date(s) that the applicant began delivering and/or ended services. 

"Columbia Gas of Ohio

"Dominion East Ohio

"Duke Energy Ohio

"Vectren Energy Delivery of Ohio

A-13 If not currently participating in any of Ohio’s four Natural Gas Choice Programs, provide the 

approximate start date that the applicant proposes to begin delivering services:  

       Columbia Gas of Ohio Residential "Small Commercial "Large Commercial / Industrial 

" Dominion East Ohio " Residential " Small Commercial "Large Commercial / Industrial 

" Duke Energy Ohio " Residential " Small Commercial "Large Commercial / Industrial 

" Vectren Energy Delivery of Ohio " Residential " Small Commercial " Large Commercial / Industrial

" Residential Beginning Date of Service End Date 

" Small Commercial Beginning Date of Service End Date 

" Large Commercial Beginning Date of Service End Date 

" Industrial Beginning Date of Service End Date 

" Residential Beginning Date of Service End Date 

" Small Commercial Beginning Date of Service End Date 

" Large Commercial Beginning Date of Service End Date 

" Industrial Beginning Date of Service End Date 

" Residential Beginning Date of Service End Date 

" Small Commercial Beginning Date of Service End Date 

" Large Commercial Beginning Date of Service End Date 

" Industrial Beginning Date of Service End Date 

" Residential Beginning Date of Service End Date 

" Small Commercial Beginning Date of Service End Date 

" Large Commercial Beginning Date of Service End Date 

" Industrial Beginning Date of Service End Date 
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PROVIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED. 

A-14 Exhibit A-14 "Principal Officers, Directors & Partners," provide the names, titles, addresses and 

telephone numbers of the applicant’s principal officers, directors, partners, or other similar officials. 

A-1' Exhibit A-1' "Company History," provide a concise description of the applicant’s company history 

and principal business interests.  

A-1( Exhibit A-1( "Articles of Incorporation and Bylaws," if applicable, provide the articles of 

incorporation filed with the state or jurisdiction in which the applicant is incorporated and any 

amendments thereto. 

A-1) Exhibit A-1) "Secretary of State," provide evidence that the applicant is currently registered with the

Ohio Secretary of the State. 

     SECTION B - APPLICANT MANAGERIAL CAPABILITY AND EXPERIENCE

PROVIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED

B-1 Exhibit  B-1 “Jurisdictions of Operation,” provide a current list of all jurisdictions in which the 

applicant or any affiliated interest of the applicant is, at the date of filing the application, certified, 

licensed, registered, or otherwise authorized to provide retail natural gas service, or retail/wholesale 

electric services. 

B-2 Exhibit B-2 "Experience & Plans," provide a current description of the applicant’s experience and 

plan for contracting with customers, providing contracted services, providing billing statements, and 

responding to customer inquiries and complaints in accordance with Commission rules adopted pursuant 

to Section 4929.22 of the Revised Code and contained in Chapter 4901:1-29 of the Ohio Administrative 

Code. 

B-3 Exhibit B-3 "Summary of Experience," provide a concise and current summary of the applicant’s 

experience in providing the service(s) for which it is seeking to be certified to provide (e.g., number  

and types of customers served, utility service areas, volume of gas supplied, etc.). 

B-4 Exhibit B-4 "Disclosure of Liabilities and Investigations," provide a description of all existing, 

pending or past rulings, judgments, contingent liabilities, revocations of authority, regulatory 

investigations, or any other matter that could adversely impact the applicant’s financial or operational 

" Columbia Gas of Ohio Intended Start Date 

" Dominion East Ohio Intended Start Date 

" Duke Energy Ohio Intended Start Date 

" Vectren Energy Delivery of Ohio Intended Start Date 
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upon certification

upon certification

upon certification

upon certification



status or ability to provide the services it is seeking to be certified to provide.

B-5 Exhibit B-5 "Disclosure of Consumer Protection Violations,” disclose whether the applicant, 

affiliate, predecessor of the applicant, or any principal officer of the applicant has been convicted or held 

liable for fraud or for violation of any consumer protection or antitrust laws within the past five years.

" No " Yes

If Yes, provide a separate attachment labeled as Exhibit B-5 "Disclosure of Consumer Protection 

Violations,” detailing such violation(s) and providing all relevant documents.  

B-6 Exhibit B-6 "Disclosure of Certification Denial, Curtailment, Suspension, or Revocation,” disclose 

whether the applicant or a predecessor of the applicant has had any certification, license, or application 

to provide retail natural gas or retail/wholesale electric service denied, curtailed, suspended, or revoked, 

or whether the applicant or predecessor has been terminated from any of Ohio’s Natural Gas Choice 

programs, or been in default for failure to deliver natural gas.

" No " Yes

If Yes, provide a separate attachment, labeled as Exhibit B-6 "Disclosure of Certification Denial, 

Curtailment, Suspension, or Revocation,” detailing such action(s) and providing all relevant documents. 

      SECTION C - APPLICANT FINANCIAL CAPABILITY AND EXPERIENCE

 PROVIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED

C-1 Exhibit C-1 “Annual Reports,” provide the two most recent Annual Reports to Shareholders.  If 

[PM IWWSQKIU[ LVMZ UV[ WYVL\KM IUU\IS YMWVY[Z& [PM IWWSQKIU[ ZPV\SL QULQKI[M [PI[ 9_PQJQ[ 7'+ QZ UV[

IWWSQKIJSM IUL ^P`(

$FPQZ QZ OMUMYISS` VUS` IWWSQKIJSM [V W\JSQKS` [YILML KVTWIUQMZ ^PV W\JSQZP IUU\IS YMWVY[Z(%

C-2 Exhibit C-2 “SEC Filings,” provide the most recent 10-K/8-K Filings with the SEC.  If applicant does 

UV[ PI]M Z\KP NQSQUOZ& Q[ TI` Z\JTQ[ [PVZM VN Q[Z WIYMU[ KVTWIU`( 5U IWWSQKIU[ TI` Z\JTQ[ I K\YYMU[ SQUR

[V [PM NQSQUOZ VY WYV]QLM [PMT QU WIWMY NVYT( =N [PM IWWSQKIU[ LVMZ UV[ PI]M Z\KP NQSQUOZ& [PMU [PM

IWWSQKIU[ TI` QULQKI[M QU 9_PQJQ[ 7', [PI[ [PM IWWSQKIU[ QZ UV[ YMX\QYML [V NQSM ^Q[P [PM E97 IUL ^P`(

C-3 Exhibit C-3 “Financial Statements,” provide copies of the applicant’s two most recent years of 

I\LQ[ML NQUIUKQIS Z[I[MTMU[Z $JISIUKM ZPMM[& QUKVTM Z[I[MTMU[& IUL KIZP NSV^ Z[I[MTMU[%( =N I\LQ[ML

NQUIUKQIS Z[I[MTMU[Z IYM UV[ I]IQSIJSM& WYV]QLM VNNQKMY KMY[QNQML NQUIUKQIS Z[I[MTMU[Z( =N [PM IWWSQKIU[ PIZ

UV[ JMMU QU J\ZQUMZZ SVUO MUV\OP [V ZI[QZN` [PQZ YMX\QYMTMU[& Q[ ZPISS NQSM I\LQ[ML VY VNNQKMY KMY[QNQML

NQUIUKQIS Z[I[MTMU[Z KV]MYQUO [PM SQNM VN [PM J\ZQUMZZ( =N [PM IWWSQKIU[ LVMZ UV[ PI]M I JISIUKM ZPMM[&

QUKVTM Z[I[MTMU[& IUL KIZP NSV^ Z[I[MTMU[& [PM IWWSQKIU[ TI` WYV]QLM I KVW` VN Q[Z [^V TVZ[ YMKMU[

`MIYZ VN [I_ YM[\YUZ $^Q[P ZVKQIS ZMK\YQ[` U\TJMYZ IUL IKKV\U[ U\TJMYZ YMLIK[ML%(
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C-4 Exhibit C-4 “Financial Arrangements,” provide copies of the applicant's current financial 

IYYIUOMTMU[Z [V ZI[QZN` KVSSI[MYIS YMX\QYMTMU[Z [V KVUL\K[ YM[IQS MSMK[YQK)OIZ J\ZQUMZZ IK[Q]Q[` $M(O(&

WIYMU[IS VY [PQYL WIY[` O\IYIU[MMZ& KVU[YIK[\IS IYYIUOMTMU[Z& KYMLQ[ IOYMMTMU[Z& M[K(&%(

DMUM^IS IWWSQKIU[Z KIU N\SNQSS [PM YMX\QYMTMU[Z VN 9_PQJQ[ 7'. J` WYV]QLQUO I K\YYMU[ Z[I[MTMU[ NYVT IU

BPQV SVKIS LQZ[YQJ\[QVU \[QSQ[` $?8G% [PI[ ZPV^Z [PI[ [PM IWWSQKIU[ TMM[Z [PM ?8GdZ KVSSI[MYIS

YMX\QYMTMU[Z(

:QYZ[ [QTM IWWSQKIU[Z VY IWWSQKIU[Z ^PVZM KMY[QNQKI[M PIZ M_WQYML IZ ^MSS IZ YMUM^IS IWWSQKIU[Z KIU TMM[

[PM YMX\QYMTMU[ J` VUM VN [PM NVSSV^QUO TM[PVLZ4

+( FPM IWWSQKIU[ Q[ZMSN Z[I[QUO [PI[ Q[ QZ QU]MZ[TMU[ OYILM YI[ML J` @VVL`dZ& E[IULIYL # CVVYdZ VY :Q[KP

IUL WYV]QLM M]QLMUKM VN YI[QUO NYVT [PM YI[QUO IOMUKQMZ(

,( <I]M I WIYMU[ KVTWIU` VY [PQYL WIY[` [PI[ QZ QU]MZ[TMU[ OYILM YI[ML J` @VVL`dZ& E[IULIYL # CVVYdZ

VY :Q[KP O\IYIU[MM [PM NQUIUKQIS VJSQOI[QVUZ VN [PM IWWSQKIU[ [V [PM ?8G$Z%(

-( <I]M I WIYMU[ KVTWIU` VY [PQYL WIY[` [PI[ QZ UV[ QU]MZ[TMU[ OYILM YI[ML J` @VVL`dZ& E[IULIYL #

CVVYdZ VY :Q[KP J\[ PIZ Z\JZ[IU[QIS NQUIUKQIS ^PMYM^Q[PIS QU [PM VWQUQVU VN [PM E[INN YM]QM^MY [V O\IYIU[MM

[PM NQUIUKQIS VJSQOI[QVUZ VN [PM IWWSQKIU[ [V [PM ?8G$Z%( FPM O\IYIU[VY KVTWIU`dZ NQUIUKQISZ T\Z[ JM

QUKS\LML QU [PM IWWSQKI[QVU QN [PM IWWSQKIU[ QZ YMS`QUO VU [PQZ VW[QVU(

.( CVZ[QUO I ?M[[MY VN 7YMLQ[ ^Q[P [PM ?8G$Z% IZ [PM JMUMNQKQIY`(

=N [PM IWWSQKIU[ QZ UV[ [IRQUO [Q[SM [V [PM MSMK[YQKQ[` VY UI[\YIS OIZ& MU[MY "A)5" QU 9_PQJQ[ 7'.( 5U A)5

YMZWVUZM QZ VUS` IWWSQKIJSM NVY IWWSQKIU[Z ZMMRQUO [V JM KMY[QNQML IZ IU IOOYMOI[VY VY JYVRMY(

C-5 Exhibit C-5 “Forecasted Financial Statements,” provide two years of forecasted QUKVTM statements 

NVY [PM IWWSQKIU[dZ 5+:;8+3 0+9 JAE=LA@ >MKDGAKK =?LDNDLDAK DG LCA KL=LA HB 6CDH 6GEO& ISVUO ^Q[P

I SQZ[ VN IZZ\TW[QVUZ& IUL [PM UITM& ILLYMZZ& MTIQS ILLYMZZ& IUL [MSMWPVUM U\TJMY VN [PM WYMWIYMY( FPM

NVYMKIZ[Z ZPV\SL JM QU IU IUU\ISQaML NVYTI[ NVY [PM [^V `MIYZ Z\KKMMLQUO [PM 5WWSQKI[QVU `MIY(

C-6 Exhibit C-6 “Credit Rating,” provide a statement disclosing the applicant’s current credit rating as 

YMWVY[ML J` [^V VN [PM NVSSV^QUO VYOIUQaI[QVUZ4 8\NN # CPMSWZ& :Q[KP =675& @VVL`dZ =U]MZ[VYZ EMY]QKM&

E[IULIYL # CVVYdZ& VY I ZQTQSIY VYOIUQaI[QVU( =U QUZ[IUKMZ ^PMYM IU IWWSQKIU[ LVMZ UV[ PI]M Q[Z V^U KYMLQ[

YI[QUOZ& Q[ TI` Z\JZ[Q[\[M [PM KYMLQ[ YI[QUOZ VN I WIYMU[ VY IU INNQSQI[M VYOIUQaI[QVU& WYV]QLML [PM IWWSQKIU[

Z\JTQ[Z I Z[I[MTMU[ ZQOUML J` I WYQUKQWIS VNNQKMY VN [PM IWWSQKIU[dZ WIYMU[ VY INNQSQI[M VYOIUQaI[QVU [PI[

O\IYIU[MMZ [PM VJSQOI[QVUZ VN [PM IWWSQKIU[( =N IU IWWSQKIU[ VY Q[Z WIYMU[ LVMZ UV[ PI]M Z\KP I KYMLQ[ YI[QUO&

MU[MY bA)5c QU 9_PQJQ[ 7'0(

C-7 Exhibit C-7 “Credit Report,” provide a copy of the applicant’s current credit report from Experion, 
Dun and Bradstreet, or a similar organization.  5U IWWSQKIU[ [PI[ WYV]QLMZ IU QU]MZ[TMU[ OYILM KYMLQ[

YI[QUO NVY 9_PQJQ[ 7'0 TI` MU[MY bA)5c NVY 9_PQJQ[ 7'1(
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A-14 Exhibit A-14 "Principal Officers, Directors & Partners" provide the names, titles, addresses and 

telephone numbers of the applicant’s principal officers, directors, partners, or other similar officials.

Name   Title   Phone Number  Business Location 

Craig Wilson  President 978-239-5240  (1)

Robert A. Kleczynski  Vice President, Taxes   312-394-8368  (2) 

Denis M. Eischen  Assistant Vice President, Taxes 312-394-3091  (2) 

Benjamin Haas  Assistant Vice President, Taxes  215-841-4951  (3) 

Jeremy Guenther  Assistant Vice President, Taxes  312-394-8285  (2) 

William D. Jozaitis  Assistant Vice President, Taxes  312-394-8177  (2) 

Elisabeth J. Graham  Treasurer  312-394-3266  (2) 

Katherine A. Smith  Secretary  312-394-8003  (2) 

Ryan Brown   Assistant Treasurer   312-394-2091  (2) 

Brian Buck   Assistant Secretary   202-872-3364  (4) 

Carter C. Culver   Assistant Secretary   312-394-2754  (2) 

David O. Dardis   Assistant Secretary   410-470-3416  (5) 

Nina L. Jezic   Assistant Secretary   667-313-2284  (6) 

Elizabeth Hensen  Assistant Secretary   312-394-3086  (2) 

(1) P.O. Box 810, Newburyport, MA 01950 

(2) 10 South Dearborn Street, Chicago IL 60603 

(3) 2301 Market St, Philadelphia, PA 19101 

(4) 701 9th Street, Washington, DC 20001 

(5) 1310 Point Street, Baltimore MD 21231 

(6) 1001 Louisiana Street, Suite 2300, Houston, TX 77002



A-15 Exhibit A-15 "Company History" provide a concise description of the applicant’s company history 

and principal business interests. 

Breakerbox, LLC, an indirect subsidiary of Exelon Corporation, was founded in 2019 to give customers a 

smarter way of buying energy.  Breakerbox is staffed by industry experts with experience from retail 

suppliers, brokers, and IPPs.  Breakerbox will offer customers a transparent experience when choosing 

their energy supplier regarding fees and supplier contracts.  Breakerbox’s online platform will allow 

customers to view supplier pricing, review billing statements, and view energy usage of their accounts.  

Breakerbox plans to operate as a broker in all deregulated markets to assist customers with choosing 

the product and supplier that best fits their risk portfolio.  



A-16 Exhibit A-16 "Articles of Incorporation and Bylaws"



A-16 Exhibit A-16 "Articles of Incorporation and Bylaws"



A-16 Exhibit A-16 "Articles of Incorporation and Bylaws"



A-16 Exhibit A-16 "Articles of Incorporation and Bylaws"



A-16 Exhibit A-16 "Articles of Incorporation and Bylaws"



A-16 Exhibit A-16 "Articles of Incorporation and Bylaws"



A-17 Exhibit A-17 "Secretary of State" provide evidence that the applicant has registered 

with the Ohio Secretary of State.  



B-1 Exhibit B-1 “Jurisdictions of Operation” provide a current list of all jurisdictions in which the 

applicant or any affiliated interest of the applicant is, at the date of filing the application, certified, 

licensed, registered, or otherwise authorized to provide retail natural gas service, or retail/wholesale 

electric services. 

As of this filing, Breakerbox, LLC is registered to provide retail gas service in Maine and retail electric 

service in Texas, Maine, Massachusetts, Illinois, Ohio and New Hampshire and has filed to provide retail 

electric service in Maryland and Pennsylvania. In the next few months, Breakerbox, LLC plans to apply 

for applications in New Jersey and District of Columbia.  



B-2 Exhibit B-2 "Experience & Plans” provide a current description of the applicant’s experience and 

plan for contracting with customers, providing contracted services, providing billing statements, and 

responding to customer inquiries and complaints in accordance with Commission rules adopted 

pursuant to Section 4929.22 of the Revised Code and contained in Chapter 4901:1-29 of the Ohio 

Administrative Code. 

Breakerbox, LLC, an indirect subsidiary of Exelon Corporation, is staffed by industry experts from retail 

suppliers, brokers, and IPPs.  Breakerbox plans to offer customers a transparent experience with their 

energy buying activities through upfront discussion of fees and suppliers product options.  Breakerbox 

also plans to offer customers a digital platform to contract with suppliers, review usage and billing 

statements, and submit questions.  Breakerbox has a toll free number, as well as, plans for chat features 

on its website to answer customer questions and requests.  



B-3 Exhibit B-3 "Summary of Experience" provide a concise and current summary of the applicant’s 

experience in providing service(s) for which it is seeking to be certified to provide (e.g. number and 

types of customers served, utility service areas, volume of gas supplied, etc.). 

Breakerbox, LLC, an indirect subsidiary of Exelon Corporation, was founded in 2019 and is staffed by 

industry experts from retail suppliers, brokers, and IPPs that have aided hundreds of customers in 

energy procurement from all industries including health care, commercial real estate, manufacturing, 

government, and schools in all deregulated markets. 



B-4 Exhibit B-4 "Disclosure of Liabilities and Investigations" provide a description of all existing, 

pending or past rulings, judgments, contingent liabilities, revocation of authority, regulatory 

investigations, or any other matter that could adversely impact the applicant’s financial or operational 

status or ability to provide the services it is seeking to be certified to provide. 

Breakerbox, LLC has not experienced a lawsuit, judgement, revocation of authority or investigation of 

any kind. 



C-1 Exhibit C-1 “Annual Reports” provide the two most recent Annual Reports to Shareholders. If 

applicant does not have annual reports, the applicant should provide similar information in Exhibit C-1 

or indicate that Exhibit C-1 is not applicable and why. (This is generally only applicable to publicly traded 

companies who publish annual reports) 

Breakerbox, LLC does not issue Annual Reports as a stand-alone company.  Annual Reports of 

Breakerbox, LLC’s ultimate parent, Exelon Corporation, can be viewed at the following weblink:  

http://www.exeloncorp.com/investor-relations/reports-and-sec-filings



C-2 Exhibit C-2 “SEC Filings” provide the most recent 10-K/8-K Filings with the SEC. If the applicant does 

not have such filings, it may submit those of its parent company. An applicant may submit a current link 

to the filings or provide them in paper form. If the applicant does not have such filings, then the 

applicant may indicate in Exhibit C-2 that the applicant is not required to file with the SEC and why.

Breakerbox, LLC is not required to file with the SEC as a stand-alone company.  Current financial 

information of Breakerbox, LLC’s ultimate parent, Exelon Corporation, can be viewed at the following 

weblink: http://www.exeloncorp.com/investor-relations/reports-and-sec-filings



C-3 Exhibit C-3 “Financial Statements” provide copies of the applicant’s two most recent years of 

audited financial statements (balance sheet, income statement, and cash flow statement). If audited 

financial statements are not available, provide officer certified financial statements. If the applicant has 

not been in business long enough to satisfy this requirement, it shall file audited or officer certified 

financial statements covering the life of the business. If the applicant does not have a balance sheet, 

income statement, and cash flow statement, the applicant may provide a copy of its two most recent 

years of tax returns (with social security numbers and account numbers redacted).

Breakerbox, LLC does not maintain individual audited financial statements.  The annual reports for 

Exelon Corporation contain the audited financial statements for all Exelon companies on a consolidated 

basis.  Exelon Corporation’s Annual Reports can be viewed at the following weblink: 

http://www.exeloncorp.com/investor-relations/reports-and-sec-filings



C-4 Exhibit C-4 “Financial Arrangements”provide copies of the applicant's financial 

to satisfy collateral requirements to conduct retail electric/gas business activity (e.g., 

parental or third party guarantees, contractual arrangements, credit agreements, etc.,). 

N/A 



C-5 Exhibit C-5 “Forecasted Financial Statements,” provide two years of forecasted income statements 

for the applicant’s NATURAL GAS related business activities in the state of Ohio Only, along with a list of 

assumptions, and the name, address, email address, and telephone number of the preparer. The 

forecasts should be in an annualized format for the two years succeeding the Application year. 

This Exhibit contains confidential and propriety information.  This information has been submitted 

under seal and request for confidential treatment.  



C-6 Exhibit C-6 “Credit Rating,” provide a statement disclosing the applicant’s credit rating as reported 

by two of the following organizations: Duff & Phelps, Dun and Bradstreet Information Services, Fitch 

IBCA, Moodys Investors Service, Standard & Poors, or a similar organization. In instances where an 

applicant does not have its own credit ratings, it may substitute the credit ratings of a parent or affiliate 

organization, provided the applicant submits a statement signed by a principal officer of the Applicant’s 

parent or affiliate organization that guarantees the obligations of the applicant. If an applicant or its 

parent does not have such a credit rating, enter “N/A” in Exhibit C-6. 

Breakerbox, LLC does not have a credit rating. Credit ratings for Exelon Generation Company, LLC from 

Moody’s and S&P are attached. (Attachment A). Breakerbox, LLC provides a letter signed by the Chief 

Financial Officer of Exelon Generation Company guaranteeing the obligations of Breakerbox, LLC. 

(Attachment B).  



Exelon Generation Co. LLC

Primary Credit Analyst:

Aneesh Prabhu, CFA, FRM, New York (1) 212-438-1285; aneesh.prabhu@spglobal.com

Secondary Contact:

Tony S Mok, New York + 1 (212) 438 0113; tony.mok@spglobal.com
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Exelon Generation Co. LLC

Business Risk: SATISFACTORY

Vulnerable Excellent

Financial Risk: INTERMEDIATE

Highly leveraged Minimal

bbb bbb
bbb+

Anchor Modifiers Group/Gov't

Issuer Credit Rating

BBB+/Stable/A-2

Credit Highlights

Overview

Key Strengths Key Risks

Regulators are now more sympathetic to the distressed nature of
nuclear power production and have approved zero emission credit
(ZEC) revenues in New Jersey, New York, and Illinois.

Base-load generation is subject to considerable energy margin variability,
reflecting low natural gas prices, the growing availability of renewable
power, demand, and changes in weather.

Ability to advocate for market design changes has become, in our
view, a successful part of its business strategy.

Because of its higher fixed-cost structure and its nuclear plants, margins in
the past three years have been narrower than those of its peers.

A proactive hedging strategy, and cash flow from wholesale
generation is significantly hedged over the next two years.

Low gas prices affect marginal costs of production, hurting price-taking
base-load generation the most. Declining fuel prices also affect capacity
prices negatively if energy margin offsets are high.

We estimate that about 94% of expected output is hedged in 2019,
falling to around 42% of output in 2021.

Energy efficiency and behind-the-meter distributed generation slows or
reduces demand growth, widening reserve margins and negatively
influencing market heat rates, which affect power prices.

Free operating cash flow (FOCF) is sufficient to help cut about $2.5
billion in debt by 2022.

We expect adjusted FOCF to debt will remain positive in the next
few years despite lower gas prices.
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Outlook: Stable

The stable outlook on Exelon Generation Co. LLC (ExGen) mirrors those on parent Exelon Corp. because of

ExGen's core status to Exelon. That status implies the ratings on ExGen are supported by and linked to Exelon.

The stable outlook also reflects our expectations that Exelon's lower-risk utility operations and less volatile

zero-emissions credits (ZECs) will consistently reflect about 75% of consolidated EBITDA. While the issuer rating

on ExGen is predicated on Exelon maintaining adjusted funds from operations (FFO) to debt at more than 19%, in

order for ExGen to maintain a 'bbb' stand-alone credit profile (SACP), we expect it to maintain adjusted FFO to

debt of at least 35%. ExGen's FFO to debt was about 34% in 2017, but ZEC revenues and lower leverage improved

the figure to about 40% in 2018.

Downside scenario

We could revise the outlook to negative if Exelon's adjusted consolidated FFO to debt fell to less than 19%. We

could also take a negative rating action if Exelon's management of regulatory risk weakens or if its regulated

utilities and ZECs do not consistently account for about 75% of its consolidated EBITDA. Moreover, gross margins

could come under pressure if power prices continue to decline because of weak natural gas prices or lower market

heat rates.

We would lower the SACP of ExGen if its adjusted FFO to debt were consistently below 33%. We believe ExGen's

SACP could come under pressure from depressed capacity prices, as higher than expected natural gas production

encourages incremental gas-fired generation entry. We also see the prospects of a lower SACP if widening reserve

margins cause implied forward market heat rates to decline or if energy margins decline as more renewable power

sources come online. Given that power prices are still under pressure and forward EBITDA is backdated, these

remain possibilities if ExGen does not reduce its debt. However, we expect to see ExGen's free cash flow

generation to cut about $2.5 billion of net debt at ExGen and Exelon through 2022. A change in ExGen's SACP,

however, will still not result in an immediate change in its issuer ratings if Exelon's growing utility segment can

sustain the group's credit profile.

Upside scenario

Although less likely, we could raise the ratings over the next two years if FFO to debt consistently improved to

greater than 24%, without increasing the company's business risk. We would expect to raise the SACP of ExGen if

its adjusted FFO to debt is consistently 40% or more. Such a scenario could stem from an improved economy,

higher electricity prices, and/or a robust increase in the rate base of Exelon's regulated utility subsidiaries. Energy

price reforms that strengthens the Pennsylvania-Jersey-Maryland (PJM) Interconnection market could also

contribute to better credit quality.

Our Base-Case Scenario
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Assumptions Key Metrics

• Henry Hub gas prices are $2.5-$2.75 per million

British thermal units (mmBtu) through 2021; PJM

Interconnection West hub power prices are between

$27 and $29 per megawatt hour (MWh) through

2021; Northern Illinois hub hovers around

$23-24/MWh through 2021.

• Nuclear capacity factors are consistently at about

93%-94% through 2021, similar to historical years.

• Three Mile Island Nuclear facility closes as expected

in 2019.

• Only current hedges are assumed.

• Total ExGen generation of about 190 terawatt hours

(TWh) through 2019, falling to about 180 TWh

through 2021.

• We have assumed ZEC revenues in Illinois, New

York, and in New Jersey.

• We have not priced in any benefits from the Federal

Energy Regulatory Commission's (FERC's) fast-start

pricing proposal, or premised on energy price

reform allowing inflexible (base-load) units the

opportunity to set market clearing prices.

2019E 2020E

FFO/debt (%) 40.0-40.5 40.0-41.0

Debt/EBITDA (x) 2.3-2.5 2.5

FOCF to Debt (%) 18.0-18.5 18.5

*E--Estimate. FFO--Funds from operations.

FOCF--Free operating cash flow.

Company Description

Exelon Generation Co. LLC is one of the largest merchant power generators in the U.S. and among the largest power

service providers in the county, with more than 32 gigawatts (GW) of owned generation capacity, and over 140 TWh

of retail load. As such, the company enjoys significant regional diversity, participating in the Midwest, Mid-Atlantic,

Texas, New York, and New England markets, as well as the Canadian, U.S. South and West markets (usually grouped

because of the smaller exposure)"

Business Risk: Satisfactory

ExGen's unregulated operations constitute about 35% of the consolidated enterprise in terms of cash flow and capital

spending. We expect that to decline to 30% by 2021 due to an increase in regulated growth and weaker cash flows

from unregulated businesses. Over the past 24 months, ExGen's SACP has been influenced by depressed energy and

capacity markets, and the absence of pricing signals that adequately compensate base-load generation. Compared with

its peers, ExGen's cash flow is more sensitive to commodity prices because about 70% of its generation, including
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purchased power, is nuclear. Unlike gas-fired assets, which have a lower cost structure, nuclear plants face narrowing

margins because of lower market heat rates and weak energy prices. Specifically, ExGen's business risk profile is

influenced by the following factors:

• The proliferation of wind generation assets. Renewable energy such as wind displaces base-load generation during

low-demand periods and could cause negative power prices. Renewable energy can also erode scarcity pricing

periods, which are essential for base-load assets like nuclear units to earn a reasonable return.

• Low gas prices affect marginal costs of production, hurting price-taking base-load generation the most. Declining

fuel prices also affect capacity prices negatively if energy margin offsets are high.

• Energy efficiency and behind-the-meter distributed generation slows or reduces demand growth, widening reserve

margins and negatively influencing market heat rates, which affect power prices.

Hedging is a necessity, especially for a large base-load generator like ExGen. Falling natural gas prices harm ExGen

more than its peers because a large proportion of its generation is from base-load nuclear generation, all of which

declining natural gas prices affect.

The company undertakes ratable hedging largely to bring predictability to future cash flows, which otherwise would be

extremely volatile. The chart below shows the impact of mark-to-market value of hedges on its open gross margin for

the year.

Open gross margins are under continual onslaught from a weak power market environment (note that 2018's open
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gross margins were higher mostly because they now include ZEC revenues). In contrast, since 2015, hedged margins

have been fairly resilient. Because the company needs to hedge its large generation, it needs to bring volumes ratably

into the market, which it does in a measured fashion.

Also, ExGen's hedged gross margin range expectation (unlike chart 1, the margins presented in chart 3 include power

and non-power new business expectations) is fairly narrow for 2018, but expands in future years. The broader gross

margin range in 2020 and 2021 is a result of higher future unhedged exposure, and uncertainty over power prices, due

to volatile natural gas prices.
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From a ratings perspective, a 5% stress to expected gross hedged margin indicates a floor level for gross margins (see

chart 3). This represents the gross margin expectation at a 95% confidence interval, meaning expected gross margins

will be lower than this value only if power prices decline more than two standard deviations from current levels. The

50% case would be the expected gross margin (statistically, the "mean"). Similarly, a 95% case represents gross margin

expectations if power prices moved up by two standard deviations. From a ratings perspective, we focus on the 5%

stress as it indicates a floor under a falling price scenario.

We note the following:

• Outer years have larger bands as hedged levels are lower.

• Under a "backwardated" (i.e., future expected earnings are lower than the current year) pricing environment, the

95% case has fallen each quarter as progressive volumes were hedged at lower levels.

• The company did well in protecting its floor gross margins (5% case) even under a backwardated pricing

environment because power pricing did not move down by more than two standard deviations during the year.

• However, gross margins floors have continually declined in the outer years due to the continuing onslaught on

power prices (and gross margins) from distributed generation, renewable proliferation, and lower natural gas prices.

Hedging also has limitations. As a "price taking" business, a baseload merchant generator like ExGen neither controls

the prompt price of power nor the shape of the forward price curve. It faces backwardated gross margins as old hedges

come off and they can only roll generation into lower priced hedges. Still, a ratable hedging strategy does provide

insulation from near-term market forces. In a market that is seeing volatile swings, hedging future production
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potentially allows time to revise capital structures that are compatible with the evolving commodity dynamics.

ExGen has been able to successfully advocate for changes in market design, which is factored in its business risk profile.

We note that the company's gross margin floor expectations had fallen meaningfully for 2019 (see chart 3). The uplift

in margins across the board from the fourth quarter of 2016 represent the ZEC revenues.

We consider ExGen's ability to advocate for changes to market design as an inherent part of its business strategy and

an area in which the company has been successful. As a consequence of commodity price decline and renewable

penetration, an increasing number of ExGen's nuclear plants have reported negative cash flow as a consequence of low

commodity prices and the more available renewable energy. Even as cash flows weakened, however, the company has

successfully argued for statutory relief for its beleaguered units, citing environmental, fuel diversity, and reliability

concerns. Regulators are also now more sensitive to the nuclear industry's distress and have approved ZEC revenues

for ExGen's nuclear plants in Illinois, New York, and most recently in New Jersey (Clinton, Quad Cities, Fitzpatrick,

Ginna, Nine-Mile Point, and Salem). By our estimates, the Illinois, New Jersey, and New York ZECs boost ExGen's

revenues by about $630 million. We do not think any developments are likely in Pennsylvania, where ExGen owns 4.5

GW of nuclear generation (3.6 GW after the 837 MW Three Mile Island closes down later this year), until at least 2020.

Retail operations provide a natural hedge. ExGen generates a significant portion of earnings from its retail operations.

Through retail and wholesale channels, ExGen provided nearly 212 TWh of load in 2018, or nearly 5% of total U.S.

power demand. We expect a similar level in 2019, although this could be lower after 2019 when some nuclear plants

close down. In an environment where there is a continunal squeeze on margins in wholesale generation, it's imperative

for merchant companies to find a home for their owned-generation. ExGen has increasingly done so using its retail

power business. Even as residential retail contracts are typically only 18 to 24 months long, while commercial

customers usually sign for two-and-a-half years, retail business has become vital to the stability and predictability of

cash flows, recontracting risks notwithstanding. Constellation's total load served has remained constant over the past

three years post retail acquisitions. The brand is currently a market leader in commercial and industrial (C&I) load

served and about fourth nationally in residential load served.

Exelon has expanded its retail business and improved its load-to-generation mix to the point where the total retail and

wholesale load served has grown by about 8% in the past three years. The retail load provides a natural hedge against

backwardation. During periods of high volatility, generation availability provides backstop to load portfolio; during

periods of low volatility, ExGen is able to capture higher margins through lower cost to serve to its customers and also

optimize the value of its dispatchable fleet.
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In most locations, ExGen has adequate intermediate and peaking capacity for managing load-shaping risks. However,

we believe the company will still need to buy and sell generation in the market to manage its portfolio needs, which

exposes it to considerable commodity risk. Moreover, ExGen has a significant open position in the Midwest to

merchant markets, though a somewhat tighter position in the Mid-Atlantic and New England, where it risks finding

itself short when loads and power prices are high. In particular, ExGen's load-to-generation matching in the Midwest is

just 36%, and a better 71% matching in the Mid-Atlantic.

We estimate current hedged levels of expected generation at about 94%, 72%, and 42%, for 2019, 2020, and 2021,

respectively. These hedges mitigate near-term exposure to commodity markets and demonstrate the significant value

of ExGen's hedging program. Even though these hedges insulate ExGen, they also show the sensitivity of ExGen's

margins to the prospect of continued shale gas production. The merchant generation margins at ExGen could decrease

as higher-priced hedges expire, which is evident in the drop in wholesale hedged gross margins. We note that the

second quarter 2019 mark-to-market values of hedges is $1.3 billion compared to almost $350 million in 2018. Still,

retail provides potential for further growth. We believe retail contributions can mitigate the wholesale decline, given

the potential for cost savings, growth in retail volumes, and acquisitions.

Financial Risk: Intermediate

Given that base-load generation is price-taking by nature, we expect ExGen's adjusted FFO to debt to remain volatile

relative to its peers. For instance, we estimate gross margins in 2020 will be lower by about $225 million for every $5

per megawatt hour (round-the-clock) decline in power prices, and nearly $275 million lower for every $1 per million

Btu decline in 2019 natural gas prices.
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Because of the decline in commodity prices, we expect ExGen's stand-alone adjusted FFO to debt ratio to hover near

40% in 2019, which we view as high for its 'bbb' SACP. Even as the company's cash flows are more volatile than those

of its peers because of the larger proportion of base-load generation and significant fixed costs, natural gas prices must

consistently stay below the current assumed level of $2.75 per million Btu before ExGen's adjusted FFO to debt falls

below 20%. While these stress ratio levels are low, they exhibit the low variable cost and highly depreciated nature of

its nuclear plants.

We expect 2019 financial ratios to be stronger than in the past, because ExGen will see the full benefit of ZEC

revenues, a cash flow benefit from the closure of the Three Mile Island reactor, and the use of renewable joint venture

(JV) proceeds for debt reduction.

We view ExGen's primary credit driver in coming years as its ability to maintain cash flows in 2020 and beyond. Given

advancing renewable proliferation and distributed generation/energy efficiency gains, we are concerned that power

prices in the outer forward curve could cause a significant decline in ExGen's earnings. As a result, we expect the

company's long-term plan to incorporate significant deleveraging through the next three years. The company has

indicated to us that it is targeting an adjusted debt to EBITDA of less than 3.0x and adjusted FFO to debt of more than

35%. By our estimates, achieving these targets would mean reducing debt by about $2.5 billion through 2022. We think

cash flow over the next three years would allow this level of debt reduction. We expect FFO to debt levels to improve

in 2019 and 2020 as the company reduces capital spending and moves decisively to deleverage. We expect the

company to have minimal growth-oriented capital spending.

Despite lower gas prices, we expect FOCF to debt to remain positive in the next few years, and that ExGen will cut

$2.5 billion of ExGen or corporate debt by 2022.

Liquidity : Adequate

Because we view ExGen as a core subsidiary, its liquidity profile is governed by that of its parent, and our short-term

rating on Exelon is 'A-2'. We assess its liquidity as adequate.

We expect Exelon to cover its liquidity needs for the next 12 months even if EBITDA declines by 10%, and that

liquidity sources will exceed uses by more than 1.1x. Under our stress scenario, we don't anticipate that Exelon would

require access to the capital markets to meet its liquidity needs under our distress scenario. The company benefits

from stable cash flow, the ability to absorb high-impact but low-probability events with limited need for refinancing,

sound bank relationships, solid standing in credit markets, and generally prudent risk management.

As of June 30, 2019, parent Exelon Corp. had a consolidated credit facility of $9.65 billion (comprising Baltimore Gas

& Electric Co.'s $600 million, Commonwealth Edison Co.'s $1 billion, PECO Energy Co.'s $600 million, ExGen's $5.945

billion, PEPCO Holdings Inc.'s $300 million, Delmarva Power & Light Co.'s $300 million, Atlantic City Electric Co.'s

$300 million, and Exelon Corp.'s $600 million). At end of the second quarter of 2019, Exelon had about $560 million of

commercial paper outstanding.

While ExGen's liquidity assessment is linked to Exelon's, on a stand-alone basis ExGen's liquidity is strong and we
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assess the short-term rating at 'A-2'.

Over the next 12 months, we expect liquidity sources at ExGen to exceed by about 2.5x, and that sources would

exceed uses even if EBITDA declines by 30%. While there is a $600 million debt maturity in 2019, ExGen has sufficient

cash on hand and revolver availability under its $5.3 billion revolver (excluding a $645 million bilateral facility) to meet

debt repayment obligations.

Principal Liquidity Sources Principal Liquidity Uses

• FFO of approximately $4 billion;

• Revolver and bilaterals availability of approximately

$4.8 billion; and

• Estimated cash balances of about $700 million.

• Long-term debt repayment of about $625 million;

• Capital expenditures of about $1.9 billion;

• Working capital charges of about approximately

$100 million; and

• Dividend to parent of $800 million.

Environmental, Social, and Governance

We view environmental factors as the most important of the environment, social, and governance (ESG) drivers to

ExGen's credit quality. ExGen has a total owned capacity of more than 32 GW across the United States. Of the total

generation, around 30% of the generating sources are thermal. At the same time, ExGen has nuclear capacity that

accounts for almost 50% of its generation. ExGen receives ZECs in Illinois and New York---an acknowledgement by

these states of the zero emissions attributes of the nuclear units. We view these ZECs as material to ExGen's credit

quality.

We believe ExGen will continue to manage its nuclear fuel cycle such that more than 90% of the low-level waste

generated is Class A, which is the least radioactive. Our analysis monitors ExGen's operating performance of nuclear

units as this will continue to be a key driver of ExGen's ESG strategy.

As a generator and not a load serving entity, we do not see social exposure from communities or workforce as material

for ExGen. However, these could gain eminence if there are further nuclear unit closures over and above the ones

announced-Three Mile Island and Oyster Creek. As recruiters of large workforces, closure of nuclear units affects local

communities in significant ways.

Governance factors are consistent with what we see across the industry. Through its parent, Exelon, the company

maintains a team to address environmental compliance and strategy. The governance structure also includes a

generation oversight committee and a Corporate Governance committee which supervises compliance with health and

safety laws.
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Ratings Score Snapshot

Issuer Credit Rating

BBB+/Stable/A-2

Business risk: Satisfactory

· Country risk: Very low

· Industry risk: Moderately high

· Competitive position: Satisfactory

Financial risk: Intermediate

· Cash flow/Leverage: Intermediate

Anchor: bbb

Modifiers

· Diversification/Portfolio effect: Neutral

· Capital structure: Neutral

· Financial policy: Neutral

· Liquidity: Adequate

· Management and governance: Strong

· Comparable rating analysis: Neutral

Stand-alone credit profile : bbb

· Group credit profile: bbb+

· Entity status within group: Core

Related Criteria

• General Criteria: Group Rating Methodology, July 1, 2019

• Criteria | Corporates | General: Corporate Methodology: Ratios And Adjustments, April 1, 2019

• Criteria - Corporates - General: Reflecting Subordination Risk In Corporate Issue Ratings, March 28, 2018

• General Criteria: Methodology For Linking Long-Term And Short-Term Ratings, April 7, 2017

• Criteria | Corporates | General: Methodology And Assumptions: Liquidity Descriptors For Global Corporate

Issuers, Dec. 16, 2014

• Criteria - Corporates - Industrials: Key Credit Factors For The Unregulated Power And Gas Industry, March 28,

2014

• Criteria | Corporates | General: Corporate Methodology, Nov. 19, 2013

• General Criteria: Country Risk Assessment Methodology And Assumptions, Nov. 19, 2013
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• General Criteria: Methodology: Industry Risk, Nov. 19, 2013

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

• Criteria | Corporates | Utilities: Collateral Coverage And Issue Notching Rules For '1+' And '1' Recovery Ratings

On Senior Bonds Secured By Utility Real Property, Feb. 14, 2013

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

Nov. 13, 2012

• General Criteria: Use Of CreditWatch And Outlooks, Sept. 14, 2009

• Criteria - Insurance - General: Hybrid Capital Handbook: September 2008 Edition, Sept. 15, 2008

Business And Financial Risk Matrix

Business Risk Profile

Financial Risk Profile

Minimal Modest Intermediate Significant Aggressive Highly leveraged

Excellent aaa/aa+ aa a+/a a- bbb bbb-/bb+

Strong aa/aa- a+/a a-/bbb+ bbb bb+ bb

Satisfactory a/a- bbb+ bbb/bbb- bbb-/bb+ bb b+

Fair bbb/bbb- bbb- bb+ bb bb- b

Weak bb+ bb+ bb bb- b+ b/b-

Vulnerable bb- bb- bb-/b+ b+ b b-

Ratings Detail (As Of August 16, 2019)*

Exelon Generation Co. LLC

Issuer Credit Rating BBB+/Stable/A-2

Commercial Paper

Local Currency A-2

Senior Unsecured BBB

Issuer Credit Ratings History

01-Mar-2019 BBB+/Stable/A-2

02-Aug-2018 BBB/Positive/A-2

22-Jul-2009 BBB/Stable/A-2

Related Entities

Atlantic City Electric Co.

Issuer Credit Rating A-/Stable/A-2

Commercial Paper

Local Currency A-2

Senior Secured A

Baltimore Gas & Electric Co.

Issuer Credit Rating A/Stable/A-1

Commercial Paper

Local Currency A-1

Preference Stock BBB+

Senior Unsecured A
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Ratings Detail (As Of August 16, 2019)*(cont.)

Commonwealth Edison Co.

Issuer Credit Rating BBB+/Stable/A-2

Commercial Paper

Local Currency A-2

Preferred Stock BBB-

Senior Secured A

Continental Wind LLC

Senior Secured BBB/Stable

Delmarva Power & Light Co.

Issuer Credit Rating A-/Stable/A-2

Commercial Paper

Local Currency A-2

Senior Secured A

Senior Unsecured A-

Exelon Corp.

Issuer Credit Rating BBB+/Stable/A-2

Commercial Paper

Local Currency A-2

Junior Subordinated BBB

Junior Subordinated BBB-

Senior Unsecured BBB

ExGen Renewables IV LLC

Issuer Credit Rating B/Watch Neg/--

Senior Secured B

PECO Energy Co.

Issuer Credit Rating BBB+/Stable/A-2

Commercial Paper

Local Currency A-2

Senior Secured A

PEPCO Holdings Inc.

Issuer Credit Rating A-/Stable/NR

Senior Unsecured BBB+

Potomac Electric Power Co.

Issuer Credit Rating A-/Stable/A-2

Commercial Paper

Local Currency A-2

Senior Secured A

*Unless otherwise noted, all ratings in this report are global scale ratings. S&P Global Ratings’ credit ratings on the global scale are comparable
across countries. S&P Global Ratings’ credit ratings on a national scale are relative to obligors or obligations within that specific country. Issue and
debt ratings could include debt guaranteed by another entity, and rated debt that an entity guarantees.
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PJM-ComEd                        5,175                         10,296 50%                                 -                              296 0%
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'"(@,))#0)',"(),6"+*6%',)&"(*"W//-.*-191"GM"0)',17"?*,")3'6%/)E"`@-/)"-("-1"%*11-=/)"(*"1))"(@)"\)B"U),1)0"%,*A,'6"+*.(-.C)"=)0*.&"-(1

-.-(-'/"b#0)',"%),-*&7"(@),)91".*"AC','.())"(@'("-("B-//"=)")3().&)&"=)0*.&"(@'("%),-*&E

9:/4+4("Q

G:*'"%O"<Z90&]*"I^)=0(A"N%_0A"N=(&'*

Power Plant State No. of units Plant Capacity (MW) Owned capacity (MW)
Owned capacity with 100% 

CENG (MW)
Location Comment

Illinois

      Braidwood IL 2                               2,386                               2,386                               2,386 PJM - ComEd

      Byron IL 2                               2,347                               2,347                               2,347 PJM - ComEd

      LaSalle IL 2                               2,320                               2,320                               2,320 PJM - ComEd

      Dresden IL 2                               1,845                               1,845                               1,845 PJM - ComEd

     Quad Cities IL 2                               1,871                               1,403                               1,403 PJM - ComEd Receving IL ZECs

     Clinton IL 1                               1,069                               1,069                               1,069 MISO - Zone 4 Receving IL ZECs

Total Illinois                             11,838                             11,370                             11,370 

Pennsylvania

     Limerick PA 2                               2,317                               2,317                               2,317 PJM - EMAAC - PECO

     Peach Bottom PA 2                               2,648                               1,324                               1,324 PJM - EMAAC - PECO

     Three Mile Island PA 1                                  837                                  837                                  837 PJM - MAAC - MetEd Scheduled to close in 2019

Total Pennsylvania                               5,802                               4,478                               4,478 

New York

    Nine Mile Point [1] NY 2                               2,043                                  838                               1,676 NYISO Receving NY ZECs

    FitzPatrick NY 1                                  842                                  842                                  842 NYISO Receving NY ZECs

    R.E. Ginna [1] NY 1                                  576                                  288                                  576 NYISO Receving NY ZECs

Total New York                               3,461                               1,968                               3,094 

New Jersey

   Salem NJ 2                               2,353                               1,002                               1,002 PJM - EMAAC - PSEG Receiving NJ ZECs

Total New Jersey                               2,353                               1,002                               1,002 

Maryland

   Calvert Cliffs [1] MD 2                               1,790                                  895                               1,790 PJM - SWMAAC

Total Maryland                               1,790                                  895                               1,790 

Total                             19,713                             21,733 
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Consolidated Calculation

2018 % debt

CFO PreWC                      3,987 36%

Nuclear fuel                      1,115 10%

CFO PreWC net of nuclear fuel                      2,872 26%

Total Debt                    10,958 

Recourse Only Calculation

2017 % debt

CFO PreWC                      3,834 44%

Nuclear fuel                      1,115 13%

CFO PreWC net of nuclear fuel                      2,719 31%

Total recourse debt                      8,856 
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Unregulated Utilities and Unregulated Power Companies Industry Grid [1][2]

Factor 1 : Scale (10%) Measure Score Measure Score

a) Scale (USD Billion) A A A A

Factor 2 : Business Profile (40%)

a) Market Diversification Baa Baa Baa Baa

b) Hedging and Integration Impact on Cash Flow Predictability Baa Baa Baa Baa

c) Market Framework & Positioning Baa Baa Baa Baa

d) Capital Requirements and Operational Performance Baa Baa Baa Baa

e) Business Mix Impact on Cash Flow Predictability NA

Factor 3 : Financial Policy (10%)

a) Financial Policy A A A A

Factor 4 : Leverage and Coverage (40%)

a) (CFO  Pre-W/C + Interest) / Interest (3 Year Avg) 7.3x Baa 8.7x - 9.2x A

b) (CFO Pre-W/C) / Debt (3 Year Avg) 30.2% Baa 37% - 42% A

c) RCF / Debt (3 Year Avg) 23.7% Baa 25% - 30% A

Rating: 

a) Scorecard Indicated Outcome from Grid Baa1 A3

b) Actual Rating Assigned Baa2 Baa2

Current 

LTM 3/31/2019

Moody's 12-18 Month Forward View

As of Date Published [3]
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CF Metrics Dec-15 Dec-16 Dec-17 Dec-18 LTM Mar-19

As Adjusted 

     FFO  4,330  3,917  3,374  4,020  3,934 

+/- Other  (586)  (409)  (105)  (33)  (292)

     CFO Pre-WC  3,744  3,508  3,269  3,987  3,642 

+/- HWC  465  957  15  (116)  (22)

     CFO  4,209  4,465  3,284  3,871  3,620 

-    Div  2,474  922  659  1,001  1,038 

-    Capex  3,794  3,099  2,244  2,252  2,157 

     FCF  (2,059)  444  381  618  425 

(CFO  Pre-W/C) / Debt 30.8% 28.7% 29.6% 36.6% 31.9%

(CFO  Pre-W/C - Dividends) / Debt 10.4% 21.2% 23.6% 27.4% 22.8%

FFO / Debt 35.6% 32.1% 30.5% 36.9% 34.4%

RCF / Debt 15.3% 24.5% 24.6% 27.7% 25.3%

Revenue  19,135  17,751  18,500  20,437  20,221 

Cost of Good Sold  9,915  8,735  9,649  11,650  11,541 

Interest Expense  518  575  582  549  569 

Net Income  1,160  378  2,404  (160)  101 

Total Assets  46,853  48,031  48,895  47,956  48,563 

Total Liabilities  35,363  36,053  35,334  34,834  35,285 

Total Equity  11,490  11,978  13,560  13,123  13,278 
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DO NOT USE FOR MIDSTREAM 

FYE FYE LTM FYE FYE LTM FYE FYE LTM FYE FYE LTM FYE FYE LTM

(in US millions) Dec-17 Dec-18 Mar-19 Dec-17 Dec-18 Mar-19 Dec-17 Dec-18 Mar-19 Dec-17 Dec-18 Mar-19 Dec-17 Dec-18 Mar-19

Revenue 18,500 20,437 20,221 3,860 4,146 4,159 8,752 9,512 10,102 5,430 9,144 11,302 9,074 9,478 9,578

CFO Pre-W/C 3,269 3,987 3,642 1,294 1,361 1,392 914 1,235 1,472 1,175 1,743 2,163 1,818 1,678 1,319

Total Debt 11,058 10,901 11,424 2,913 3,327 3,076 11,705 11,103 10,791 4,857 11,818 11,685 10,414 7,335 7,501

CFO Pre-W/C + Interest / Interest 6.6x 8.3x 7.4x 10.6x 10.0x 9.2x 2.4x 2.9x 3.3x 5.8x 4.1x 4.2x 4.0x 4.2x 3.5x

CFO Pre-W/C / Debt 29.6% 36.6% 31.9% 44.4% 40.9% 45.3% 7.8% 11.1% 13.6% 24.2% 14.7% 18.5% 17.5% 22.9% 17.6%

RCF / Debt 24.6% 27.7% 25.3% 31.0% 29.0% 23.9% 7.7% 10.9% 13.6% 25.1% 17.9% 21.3% 17.8% 23.7% 22.2%

Exelon Generation Company, LLC PSEG Power LLC Calpine Corporation Vistra Energy Corp. NRG Energy, Inc.

Baa2 Stable Baa1 Stable Ba3 Negative Ba2 Positive Ba2 Positive
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C-7 Exhibit C-7 “Credit Report,” provide a copy of the applicant’s credit report from Experion, Dun and 

Bradstreet or a similar organization. An applicant that provides an investment grade credit rating for 

Exhibit C-6 may enter “N/A” for Exhibit C-7. 

See Exhibit C-6



C-8 Exhibit C-8 “Bankruptcy Information” provide a list and description of any reorganizations, 

protection from creditors or any other form of bankruptcy filings made by the applicant, a parent or 

affiliate organization that guarantees the obligations of the applicant or any officer of the applicant in 

the current year or within the two most recent years preceding the application.

Breakerbox, LLC nor any of its subsidiaries have filed for any form of bankruptcy protection, including 

reorganization or protection from creditors, in the current year or two most recent previous years. 



C-9 Exhibit C-9 “Merger Information” provide a statement describing any dissolution or merger or 

acquisition of the applicant within the two most recent years preceding the application.

None 



C-10 Exhibit C-10 “Corporate Structure” provide a description of the applicant’s corporate 

structure, not an internal organizational chart, including a graphical depiction of such 

structure, and a list of all affiliate and subsidiary companies that supply retail or 

wholesale electricity or natural gas to customers in North America. If the applicant is a 

stand-alone entity, then no graphical depiction is required and applicant may respond by 

stating that they are a stand-alone entity with no affiliate or subsidiary companies.

Breakerbox, LLC 
Constellation Energy 

Resources, LLC 

Exelon Generation 

Company, LLC 

EXELON CORPORATION 



D-1 Exhibit D-1 “Operations” provide a current written description of the operational nature of the 

applicant’s business functions.  

Breakerbox, LLC, an indirect subsidiary of Exelon Corporation, was founded in 2019 to give customers a 

smarter way of buying energy.  Breakerbox is staffed by industry experts with experience from retail 

suppliers, brokers, and IPPs.  Breakerbox will offer customers a transparent experience when choosing 

their energy supplier regarding fees and supplier contracts.  Breakerbox’s online platform will allow 

customers to view supplier pricing, review billing statements, and view energy usage of their accounts.  

Breakerbox plans to operate as a broker in all deregulated markets to assist customers with choosing 

the product and supplier that best fits their risk portfolio.  



D-2 Exhibit D-2 “Operations Expertise” given the operational nature of the applicant’s business, provide 

evidence of the applicant’s current expertise and technical expertise in performing such operations.  

Breakerbox, LLC, an indirect subsidiary of Exelon Corporation, was founded in 2019 and is staffed by 

industry experts from retail suppliers, brokers, and IPPs that have aided hundreds of customers in 

energy procurement from all industries including health care, commercial real estate, manufacturing, 

government, and schools in all deregulated markets. Breakerbox will offer customers a transparent 

experience when choosing their energy supplier regarding fees and supplier contracts.  Breakerbox’s 

online platform will allow customers to view supplier pricing, review billing statements, and view energy 

usage of their accounts.  Breakerbox plans to operate as a broker in all deregulated markets to assist 

customers with choosing the product and supplier that best fits their risk portfolio.  



D-3 Exhibit D-3 “Key Technical Personnel” provide the names, titles, email addresses, telephone 

numbers, and background of key personnel involved in the operational aspects of the applicant’s 

current business.  

Craig Wilson 

President & CEO 

craig@breakerbox.com

978-239-5240

Over the course of his career, Craig has worked in several fields, including e-commerce, technology and 

energy. Prior to founding Breakerbox in the summer of 2019, Craig worked at Constellation for 16 years 

and was the vice president of sales at Constellation when he left. Before joining Constellation, Craig was 

the product marketing manager at GE Access, where he was in charge of managing the Company’s top 

accounts within the enterprise solutions data storage division. 

Andy Bokalders 

Director of Operations 

andy@breakerbox.com

321-626-8941 

Andy has worked in the energy industry since 2003 in several different roles with many of the largest 

energy companies.  Andy worked for Nextera Energy Power Marketing’s wholesale power business for 9 

years in Risk, Mid-Marketing, and Origination roles.  Andy worked on the pricing desk for Constellation’s 

retail electricity business and as a sales manager for ENGIE Resources retail electricity company.  Prior to 

joining Breakerbox, Andy was Executive Vice President at Bridge Power Consulting, an energy consulting 

firm.  
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