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EXELON CORPORATION
STOCK DEFERRAL PLAN
(As Amended and Restated Effective January 1, 2005)

ARTICLE |
Amendment and Restatement; Purpose

The Exelon Corporation Stock Deferral Plan (the “Plan”) was established as the Unicom Corporation Stock Bonus Deferral Plan, and was amended and
restated, effective September 30, 1998, and subsequently amended by the First Amendment thereto, also effective September 30, 1998. Effective as of
October 20, 2000, sponsorship of the Plan was transferred to Exelon Corporation and, pursuant to the Second Amendment, the Plan was renamed the Exelon
Corporation Stock Deferral Plan and amended to reflect the merger of Unicom Corporation with and into Exelon Corporation. Effective January 1, 2005, the Plan
is hereby amended and restated as set forth herein for the purpose of (i) complying in good faith with the requirements of section 409A of the Code and
(ii) providing for changes to the time and form of benefit payments under the Plan as permitted pursuant to transition rules adopted by the Internal Revenue
Service under section 409A of the Code. The rights and benefits of any Participant (as defined below) whose employment terminated prior to January 1, 2005
shall be determined under the terms of the Plan as in effect on the date of such termination of employment.

Exelon Corporation (the “Company”’) maintains the Plan in order to provide to certain key employees of the Company and participating affiliates
(collectively, the “Employers”) the opportunity to defer the receipt of performance share unit awards and such other incentive or other awards as may be
permitted by the Plan Administrator, in each case payable in common stock of the Company (*‘Exelon Stock”), granted under the Company’s Long Term
Incentive Plan (collectively, “Awards™). (the “LTIP").

ARTICLE 11
Eligibility and Participation
2.1 Eligibility and Participation. Each individual who was a Participant in the Plan on December 31, 2004 shall continue to be a Participant on January 1, 2005.

Each other employee of an Employer who, on the applicable election date described in Section 3.1, is described below, upon making a deferral election in
accordance with the provisions of Article III shall become a participant (“Participant”) in this Plan on the effective date of such election:

(a) an officer of the Company or any affiliate or subsidiary thereof; or

(b) an employee in an executive salary band under the Company’s compensation system or at the equivalent payroll level under another Employer’s
compensation system.
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2.2 Termination of Participation. Each Participant shall remain a Participant until such individual receives a distribution of the entire balance of his or her
Deferred Stock Account hereunder; provided, however, that a Participant who is, as of any applicable election date, no longer described in paragraphs (a) or
(b) of Section 2.1, shall not be entitled to make any further deferral elections under the Plan.

ARTICLE 111

Deferral Elections
3.1 Deferral Elections.
() Deferral Elections.

(i) On or before the election due date set forth below, each Participant may elect, in the manner specified by the Plan Administrator, to defer
the receipt of all or a portion of any Award.

(ii) An election made prior to October 1, 2000 to defer receipt of any Award made to Participant under the PECO Energy Company
Performance Share Program as in effect prior to October 1, 2000 shall be deemed to be a deferral election under this Section 3.1(a), and
except as otherwise specifically provided herein, the terms and conditions of the Plan shall apply to such deferral elections.

(iii)  Notwithstanding the foregoing, Awards granted after December 31, 2006 may not be deferred under the Plan.

(b) i . Elections under the Plan shall be due on such date as the Plan Administrator or its delegate shall specify, but no later than
December 31" of the calendar year preceding the calendar year in which the Award is granted or such other time determined by the Plan Administrator in
accordance with interpretive guidance issued by the U.S. Treasury Department under section 409A of the Code; provided, however, that for an individual
who first becomes an eligible employee after an applicable election due date, the election shall be due within 30 days after the date on which such
individual is notified of his or her eligibility under the Plan.

(c) Effect of Elections. An election made pursuant to paragraph (b) hereof shall provide that the Award subject to such election shall not be paid to the
Participant at the time provided under the terms of the program under which the Award was granted or Agreement, as applicable, but shall instead be paid
to the Participant in accordance with the Participant’s Distribution Election Form (as defined in Section 5.1).
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ARTICLE IV
Deferred Stock Account

The Company shall establish on its books an account (a “Deferred Stock Account”) on behalf of each Participant who has made a deferral election
pursuant to Section 3.1(a). Each Deferred Stock Account shall be credited with the amount deferred pursuant to Section 3.1(a), plus an amount (the “dividend
equivalents”) equal to the dividends declared from time to time on the number of shares of Exelon Stock credited to such account, determined in accordance with
the following sentence. Dividends shall be credited to each Participant’s Deferred Stock Account as a number of additional shares of Exelon Stock determined by
dividing the aggregate amount of such dividend equivalents by the purchase price used under the Exelon Corporation Dividend Reinvestment and Stock Purchase
Plan related to each such dividend; provided, however, that with respect to any dividend payable after October 20, 2000 and prior to January 1, 2001, the
purchase price shall be the closing price on the date the dividend was paid. Deferred Stock Accounts shall be for bookkeeping purposes only, and neither the
Company nor any Employer shall be obligated to set aside or segregate any actual shares of Exelon Stock or any other assets in respect of such accounts.

ARTICLE V
Time and Manner of Payment

5.1 Xorm of Distributions.

(a) Each Participant who separates from service on or before December 31, 2005 may elect to receive payment of his or her Deferred Stock Account in one
of the following forms by filing an election in the manner specified by the Plan Administrator:

) a lump sum, or

(i) a series of annual installments over a period of up to 15 years; provided, that a Participant who separates from service prior to attaining
either (A) age 60 or (B) age 50 and completion of at least ten years of service with the Employers (“Retirement Age”) shall not be eligible to
receive installments over a period of more than three years.

Each such Participant who separates from service during 2005 may make separate payment elections with respect to (A) the portion of his or her account
which was deferred and became vested prior to January 1, 2005 and (B) the portion of his or her account which was deferred or became vested on or after
January 1, 2005.

(b) Each Participant who separates from service on or after January 1, 2006, but prior to attaining Retirement Age, shall receive payment of his or her
Deferred Stock Account in a lump sum.

() Each Participant who separates from service on or after January 1, 2006 and upon or after attaining Retirement Age may elect to receive payment of his
or her Deferred

Source: EXELON CORP, 10-K, February 13, 2007



Stock Account (together with his or her account balances under the Exelon Corporation Deferred Compensation Plan) in one of the following forms by
filing an election in the manner specified by the Plan Administrator:

(i) a lump sum; or

(ii) a series of annual installments over a period of up to 15 years.

Each such Participant who separates from service during 2006 may make separate payment elections with respect to (A) the portion of his or her account
which was deferred and became vested prior to January 1, 2005 and (B) the portion of his or her account which was deferred or became vested on or after
January 1, 2005.

Notwithstanding the foregoing, if the value of a Participant’s Deferred Stock Account does not exceed $25,000 as of the date of the Participant’s
separation from service and any subsequent Valuation Date (as defined below), such Participant’s account shall be distributed in a lump sum. All payments
hereunder shall be made in the form of Exelon Stock.

5.2 Timing of Distributions.

(a) Except as otherwise provided in Section 5.2(b), Section 5.3 or Section 5.4, the balance of a Participant’s Stock Deferral Account (together with his or
her account balance under the Exelon Corporation Deferred Compensation Plan) shall be paid or commence to be paid in accordance with Section 5.1 as of
the calendar quarter immediately following the date that is six months following the date on which the Participant separates from service, within the
meaning of section 409A of the Code. In the case of a Participant who has elected annual installment payments, the remaining annual installments shall be
paid as soon as practicable after the April 1 of the calendar year following the calendar year in which the first such payment is made and as soon as
practicable following each succeeding April 1. The amount of each installment payment shall be determined by dividing the balance of the Participant’s
accounts hereunder as of the April 1, or if such April 1 is not a business day, as of the first business day preceding such April 1, (the “Valuation Date”™)
preceding such payment by the total number of installment payments remaining in the installment period elected by the Participant. The net shares of
Exelon Stock (including any fractional share) determined by reference to the closing price per share of Exelon Stock, as reported on the New York Stock
Exchange on the business day immediately preceding the date of distribution and reduced by any amount required by law to be deducted or withheld (or to
the extent determined by the Plan Administrator, in its discretion, after consultation with its advisers), including income tax withholding, shall be credited
to an account established on behalf of the Participant at such institution as the Plan Administrator shall designate.

(b) Notwithstanding Section 5.2(a), each Participant shall have a single opportunity to defer the date on which such Participant’s accounts shall be paid or
commence; provided, however, that in accordance with Section 409A of the Code (i) no such deferred payment election shall become effective until the first
anniversary of the date such deferred payment election is made, (ii) no deferred payment election shall be effective if the Participant is scheduled, pursuant
to Section 6.2(a), to receive or begin receiving
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payments within one year after the date such deferred payment election is made and (iii) such deferred payment election provides for payments to the
Participant to be made or begin at least five years later than the date on which such distribution was previously scheduled to be made or begin pursuant to
Section 6.2(a). In the event such a deferred payment election does not become effective, the time and manner of payment of such Participant’s accounts
shall be governed by Section 5.2(a).

5.3 Special Distribution Election. Pursuant to the transition rule set forth in IRS Notice 2005-1, Q&A-19(c), and extended in the preamble to regulations
proposed under section 409A of the Code and IRS Notice 2006-79 (the “Transition Rule”), Participants may make the special distribution elections described in
Section 5.3(a) and (b).

(a) Each Participant may elect or change the form of payment of such Participant’s Deferred Stock Account payable upon separation from service by
submitting an election on or before December 31, 2007 in accordance with procedures prescribed by the Plan Administrator, provided that (i) if such
Participant’s distribution is made or commences in 2006, then such election shall be effective only if it is submitted on or before December 31, 2005, and
(ii) if a Participant’s distribution is made or commences in 2007, then such election shall be effective only if it is submitted on or before December 31,
2006.

(b) Each Participant may elect to receive a distribution of such Participant’s Deferred Stock Account attributable to Plan Years prior to January 1, 2007 in
a lump sum cash payment in the third quarter of 2007, by submitting such election on or before December 31, 2006 in accordance with procedures
prescribed by the Plan Administrator, provided that such election shall be null and void if such Participant’s distribution under the Plan otherwise would be
made or commence prior to January 1, 2007.

(c) Notwithstanding the foregoing, pursuant to resolutions adopted by the Compensation Committee of the Board of Directors of the Company on
December 5, 2006, each Participant who elected pursuant to Section 3.1 to defer receipt of the portion of performance share unit awards granted in 2004,
2005 or 2006 that are payable in Exelon Stock shall, to the extent such awards become vested in 2007 or later, be deemed to have elected, pursuant to the
Transition Rule, to change the date on which such performance share unit awards are payable, such that the performance share unit awards shall be payable
in a lump sum distribution of the portions of such awards payable in Exelon Stock as of their respective vesting dates.

5.4 Timing of Distribution Elections: Default Elections. Subject to Section 5.3, a distribution election under Section 5.1 shall be made concurrently with such
Participant’s initial deferral election under the Plan, or at such other time or times determined by the Plan Administrator in accordance with interpretive guidance
issued by the U.S. Treasury Department under section 409A of the Code. If a Participant does not have a timely distribution election on file with the Plan
Administrator, his or her Stock Deferral Account will be distributed in a lump sum.

5.5 Beneficiaries. If a Participant shall die while any shares of Exelon Stock remain credited to the Deferred Stock Account established on his or her behalf under

Atrticle IV, such amount shall be distributed as provided in Section 5.1 (and 5.3) to the beneficiary or beneficiaries as the Participant may, from time to time,
designate in writing delivered to the Plan Administrator (as
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defined in Section 7.1 below). A Participant may revoke or change his or her beneficiary designation at any time in writing delivered to the Plan Administrator. If
a Participant does not designate a beneficiary under this Plan, or if no designated beneficiary survives the Participant, the Participant’s estate shall be deemed to
be the Participant’s beneficiary hereunder.

5.6 Withholding. The Company may withhold from any amounts payable under this Plan or otherwise payable to a Participant or beneficiary any taxes the
Company determines to be appropriate under applicable law and may report all such amounts payable to such authority in accordance with any applicable law or
regulation. In addition, the Company may adjust the timing of any payment under this Plan consistent with the tax treatment of such payment including, without
limitation, to comply with Section 409A of the Code.

5.7 Facility of Payment. Whenever and as often as any Participant entitled to payments under the Plan shall be incompetent or, in the opinion of the Plan
Administrator would fail to derive benefit from distribution of funds under the Plan, the Plan Administrator, in its sole and exclusive discretion, may direct that
any or all payments hereunder be made (a) directly to or for the benefit of such Participant, (b) to the Participant’s legal guardian or conservator; or (c) to
relatives of the Participant. The decision of the Plan Administrator in such matters shall be final, binding and conclusive upon the Employers, the Participant and
every other person or party interested or concerned. The Employers and the Plan Administrator shall not be under any duty to see to the proper application of
such payments made to a Participant, conservator, guardian or relatives of a Participant.

ARTICLE VI
Application of ERISA, Funding

6.1 _Application of ERISA. The Plan is intended to constitute an unfunded plan maintained primarily for the purpose of providing deferred compensation to a
select group of management or highly compensated employees within the meaning of sections 201(2), 301(a)(3) and 401(a)(1) of ERISA and Department of
Labor Regulation § 2520.104-23.

6.2 Funding. The Plan shall not be a funded plan, and neither the Company nor any of the Employers shall be under any obligation to set aside any funds for the
purpose of making payments under this Plan. Any payments hereunder shall be made out of the general assets of the Company and the Employers, and no
Participant or beneficiary shall have any right to any specific assets.

6.3_Trust. The Company shall establish a trust for the purpose of administering assets of the Company and the Employers to be used for the purpose of satisfying
their obligations under the Plan. Any such trust shall be established in such manner so as to be a “grantor trust” of which the Company is the grantor, within the
meaning of section 671 et. seq. of the Code. The existence of any such trust shall not relieve the Company or any Employer of their liabilities under the Plan, but
the obligation of the Company and the Employers under the Plan shall be deemed satisfied to the extent paid from the trust.
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ARTICLE VII
Administration

7.1 Administration. The Plan shall be administered by the Vice President, Corporate Compensation, of the Company (the “Plan Administrator”). The Plan
Administrator shall determine the rights of any employee or former employee of an Employer to benefits hereunder. The Plan Administrator has the sole and
absolute power and authority to interpret and apply the provisions of this Plan to a particular circumstance, make all factual and legal determinations, construe
uncertain or disputed terms (including, without limitation, any eligibility provisions) and make eligibility and benefit determinations in such manner and to such
extent as the Plan Administrator in his or her sole discretion may determine. Benefits under the Plan will be paid only if the Plan Administrator decides, in his or
her discretion, that a Participant (or his or her beneficiary) is entitled to them. The Plan Administrator shall promulgate any rules and regulations necessary to
carry out the purposes of the Plan or to interpret the terms and conditions of the Plan; provided, however, that no rule, regulation or interpretation shall be
contrary to the provisions of the Plan. The rules, regulations and interpretations made by the Plan Administrator shall be applied on a uniform basis and shall be
final and binding on any employee or former employee of the Employers or any successor in interest of any of them. The Plan Administrator may delegate any of
its responsibilities or duties hereunder.

7.2 Claims Procedure. In accordance with the regulations of the U.S. Department of Labor, the Company shall (i) provide adequate notice in writing to any
Participant or beneficiary whose claim for benefits is denied, setting forth the specific reasons for such denial and written in a manner calculated to be understood
by such Participant or beneficiary and (ii) afford a reasonable opportunity to any Participant or beneficiary whose claim for benefits has been denied for a full
and fair review by the Plan Administrator of the decision denying the claim.

7.3 Expenses. All costs and expenses incurred in administering the Plan, including the expenses of the Plan Administrator, the fees of counsel and any agents of
the Plan Administrator and other administrative expenses shall be paid by the Company and the Employers. The Plan Administrator, in its sole discretion, having
regard to the nature of a particular expense, shall determine the portion of such expense which is to be borne by the Company or a particular Employer.

7.4 Indemnification. Neither the Plan Administrator nor any officer or employee of the Company shall be liable to any person for any action taken or omitted in
connection with the interpretation and administration of the Plan unless attributable to his or her own willful misconduct or bad faith, and the Company shall
indemnify and hold harmless such Plan Administrator, officers and employees from and against all claims, losses, damages, causes of action and expenses,
including reasonable attorney fees and court costs, incurred in connection with such interpretation and administration of the Plan.
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ARTICLE VIII
Amendment and Termination

The Company intends to maintain the Plan indefinitely. However, the Plan, or any provision thereof, may be amended, modified or terminated at any time
by action of its Senior Vice President and Chief Human Resources Officer or such other senior officer to whom the Company has delegated amendment authority
(without regard to any limitations imposed on such powers by the Code or ERISA), except that no such amendment or termination shall reduce or cancel the
amount credited to the accounts of any Participant hereunder immediately prior to the date of such amendment or termination or cause an acceleration or other
change in a payment under the Plan that would result in penalties under section 409A of the Code. Upon the termination of the Plan, all account balances
hereunder shail continue to be paid to Participants or their beneficiaries pursuant to the terms of the Plan and each Participant’s distribution election in effect;
provided, however, that if the Plan is terminated in connection with a Change in Control Event, within the meaning of regulations or other guidance promulgated
under section 409A of the Code, the Chief Human Resources Officer of the Company or such other senior officer to whom the Company has delegated
amendment authority may elect, in his or her sole discretion, to pay out all accounts to Participants and beneficiaries within 12 months after the occurrence of
such Change in Control Event..

ARTICLE IX
Miscellaneous

9.1 FICA Taxes. Notwithstanding Section 3.1, the amount deferred for any calendar year pursuant to an election made thereunder shall be reduced by an amount
which, after the payment of applicable federal and state income taxes and the tax imposed under section 3121 of the Code in respect of amounts deferred, is equal
to the amount of the tax imposed under section 3121 of the Code on the amount otherwise subject to deferral (determined without regard to this Section 9.1)
pursuant to Section 3.1 for such calendar year.

9.2 Nonassignment of Benefjts. 1t shall be a condition of the payment of benefits under this Plan that neither such benefits nor any portion thereof shall be
assigned, alienated or transferred to any person voluntarily or by operation of any law, including any assignment, division or awarding of property under state
domestic relations law (including community property law). Any such attempted or purported assignment, alienation or transfer shall be void.

9.3 No Guarantce of Emplovinent. Nothing contained in this Plan shall be construed as a contract of employment between any Employer and any employee or as
conferring a right on any employee to be continued in the employment of any Employer, or as a limitation of the right of an Employer to discharge any of its
employees, with or without cause.

9.4. Adoption/Withdrawal by Subsidiaries. Any participating affiliate may, with the consent of the Company, adopt the Plan for the benefit of its employees who
are Eligible Employees by delivery to the Company of a resolution of its board of directors or duly authorized committee to such effect, which resolution shall
specify the date for which this Plan shall be effective with respect to the employees of such participating affiliate who are Eligible Employees. A
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participating affiliate may terminate its participation in the Plan at any time by giving written notice to the Company and the Plan Administrator. Upon such a
withdrawal, the Plan Administrator shall transfer the benefits of such Participants under this Plan with respect to such participating affiliate directly to such
participating affiliate at which time the remaining Employers shall have no further responsibility in respect of such amounts.

9.5_Gender and Number. Except when the context indicates to the contrary, when used herein, masculine terms shall be deemed to include the feminine and
singular the plural.

9.6_Headings. The headings of Articles and Sections are included solely for convenience of reference, and if there is any conflict between such headings and the
text of the Plan, the text shall control.

9.7 Invalidity. If any provision of this Plan shall be held invalid or unenforceable, such invalidity or unenforceability shall not affect any other provisions hereof,
and the Plan shall be enforced and construed as if such provisions, to the extent invalid or unenforceable, had not been included.

9.8 Successors and Assigns. The provisions of the Plan shall bind and inure to the benefit of the Company and each Employer and their successors and assigns, as
well as each Participant and his successors.

9.9 Law Governing. Except as provided by any federal law, the provisions of the Plan shall be construed in accordance with and governed by the laws of the
Commonwealth of Pennsylvania.

9.10_ Compliance With Section 409A of Code. This Plan is intended to comply with the provisions of section 409A of the Code, and shall be interpreted and
construed accordingly.

IN WITNESS WHEREOF, Exelon Corporation has caused this Plan to be executed effective as of January 1, 2005.

EXELON CORPORATION

By:
S. Gary Snodgrass
Executive Vice President &
Chief Human Resources Officer
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Our Vision is to become the very best electric and gas company in the United States. To realize our Vision, we must commit ourselves not only to safety,
accountability, and continuous improvement, but to the highest ethical standards.

The business prospects of our Company are excellent, and the foundation that we build on is very strong. That foundation comes from the people of Exelon, and
from the service that we have provided to our customers, communities and employees. We are regarded as honest and caring, but disciplined, business people
who are involved in providing essential services to major urban populations. We can be successful only if we employ an engaged workforce that best serves our
diverse communities. And to meet the high standards set by our Company, we must conduct our operations safely and be leaders in developing solutions to our
industry’s environmental challenges.

Because our business involves services that are central to citizens in their every day lives and necessary for businesses to operate productively in the nation’s
economy, our operations are closely reviewed by governmental officials at the local, county, state and national level. Likewise, individuals and institutions have
invested billions of dollars in our business with the expectation that we will honestly and productively use this capital to profitably operate our company and
increase shareholder value.

We will be successful if we operate our Company, employ our people and finance our business in accordance with the highest ethical standards and with the law.
We will destroy shareholder value if we do not. Our Exelon Code of Conduct provides the outline of what is expected of all of us to meet our important
obligations, and gives us resources to understand these requirements and live up to them.

Please read this Code carefully, and ask your supervisor or the Ethics and Compliance Office if you have any questions. Our Company’s success depends on each
of us living up to these standards. I commit to you that I will do so. I expect no less from each and every one of you.

John W. Rowe
2
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INTRODUCTION

is Gui
The success of Exelon Corporation, including its subsidiaries (“Exelon” or the “Company™), is dependent on all of us conducting our activities in accordance
with the highest ethical standards and applicable law. This Exelon Code of Business Conduct (“Code”) reflects our core value of integrity and is the statement of
our required behavioral standards. The Code may, in some instances, set performance levels or expectations that are more stringent than required by law. They

are nonetheless required. Exelon recognizes that such enhanced performance fosters compliance with law and provides a platform for our Company to be
successful in the eyes of our customers, employees and investors.

The Code does not cover all situations where questions of ethics may arise. That would be virtually impossible to do. It enables you to identify situations that
may raise ethical and legal issues, and is designed to help you learn what to do whenever you have a question or concern about what conduct the Company
expects from you. All employees are held accountable for following the Code and it is important that you take the time to read it from cover to cover.

To assist with your understanding, described below is the purpose of each section of the Code.
1. The message from the CEO explains the importance of Exelon’s commitment to the Company’s core value of integrity.

2. The Introduction explains the accountability that all employees have for complying with the Company’s policies and for raising concerns about
possible violations of law or policy.

3. The Exelon ethical and legal business standards follow the Introduction. For each standard there is an “Overview,” which generally describes the
standard, and the “Main Obligations” which are the core requirements under each standard. In some cases, there are also examples of “Things to
Watch Out For,” which are circumstances that should alert you to a potential ethical or legal issue.

4. For each standard, there are Exelon policies that provide additional detail. The complete and latest text of the related Exelon policies are found on
the Exelon Intranet Website. You should read the policies and talk to your manager to understand how the ethics standards and supporting Company
policies apply to your job.

5. The Exelon Ethics Principles, stated below, are the framework from which the behavioral standards described in the Code are developed. They are
your guideposts for understanding what acting with integrity looks like, in other words, how the Company expects that each employee will, at all
times, conduct the Company’s business.
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*  Obey the applicable laws and regulations governing our business conduct.

* Be honest, fair and trustworthy in all your Exelon activities and relationships.

» Foster an atmosphere in which fair employment practices extend to every member of the diverse Exelon community.
* Strive to create a safe workplace and to protect the environment.

*  Avoid all conflicts of interest between work and personal affairs.

» Through leadership at all levels, sustain a culture where ethical conduct is recognized, valued and exemplified by all employees.

Who Must Follow the Exelon Code of Business Conduct
Exelon directors, officers and employees

The Exelon Code applies to all directors, officers, and employees of the Company.

Subsidiaries
An Exelon subsidiary may supplement this Code, as necessary, with its own implementing policies.
Third parties

All Exelon businesses must ensure that, either through contractual provisions or certification, others representing Exelon — such as consultants, agents, sales
representatives, distributors, vendors, suppliers and independent contractors (“Suppliers”) — agree to follow applicable Exelon ethical and legal standards.

Supervisors and employees must:

»  Identify those persons and companies outside Exelon whose activities on behalf of Exelon may involve issues covered by the Exelon Code.

*  Require those persons and companies to agree to comply with relevant aspects of the Exelon Code.

*  Provide those persons and companies with appropriate education on the requirements imposed.
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Take necessary action, up to and including terminating a contract with anyone representing Exelon, if the person fails to honor his or her agreement
to abide by the Exelon Code.

Other Codes of Conduct

Since we operate in a heavily regulated industry, there may be other codes of conduct that apply to specific aspects of our business, for example the Federal

Energy Regulatory Commission Standards of Conduct. Please note that all references to the Code in this document, unless otherwise stated, mean this Code of
Business Conduct, which applies across Exelon and its subsidiaries.

3¢ 2k ok ok ok sk ok skok kokok sk okok ok
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Fair Treatment and Diversity

It is Exelon’s policy to provide equal employment opportunity and fair treatment for everyone. Whenever and wherever individuals engage in activities on behalf
of the Company, they have a right to be free from prohibited discrimination. We will also actively seek to build an inclusive workforce. Our diverse employees
are a competitive advantage, enabling us to make more informed business decisions and to better serve our diverse customer base. We are also committed to
diversity in regard to our suppliers. Embracing diversity is not simply the right thing to do; it makes good business sense.

Main Obligations

*  Judge each individual based on qualifications, demonstrated skills and achievements, without regard to race, color, gender, national origin, age,
religion, disability, sexual orientation, marital status, veteran status or other classifications protected by law

*  Promote an environment of inclusion and diverse ideas where communication is open, direct, honest, and respectful
»  Listen and speak with the goal of understanding the value that we each bring, and disagree respectfully, treating each other with dignity

*  Encourage free and open discussion and honestly communicate plans, expectations and results

Things to Watch Out For
»  The failure to consider qualified diverse candidates in hiring, promotion and other employment decisions

*  Making and acting on presumptions about any individual that are based on classifications protected by law

Harassment

We all have the right to work in an environment that is free from unlawful harassment or intimidation. Verbal or physical conduct by any employee that relates to
characteristics protected by law and disrupts another’s work performance or creates an intimidating, offensive, abusive, or hostile work environment will not be

tolerated. The Company will conduct a prompt investigation of any reported harassment. Appropriate corrective action will be taken where prohibited harassment
has occurred.
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Main Obligations

*  Speak up when a co—worker’s conduct makes you or others uncomfortable, and promptly report perceived harassment, when it occurs, to the
supervisor, department lead, HR representative, or the Ethics and Compliance Office

*  Avoid making or tolerating insults, jokes, slurs, and solicitations or the display of pictures, cartoons or posters that relate to any protected
characteristic

*  Provide a work environment free of unwelcome sexual advances, requests for sexual favors, and other unwelcome verbal or physical conduct of a
sexual nature

*  If you are a supervisor, take reasonable steps to prevent and detect harassment and respond promptly when an employee reports alleged harassment

Things to Watch Out For
e Comments or jokes with sexual, racial or ethnic innuendo

¢ Anemployee who, on repeated occasions, is the subject of allegations of harassment or hostility by employees having the same protected
characteristic

Drugs and Alcohol

Exelon is committed to maintaining a work environment that ensures the safety, health and welfare of employees and the public. As explained in detail in our
Drug and Alcohol Policy, Exelon requires a drug and alcohol free workplace. Use of controlled dangerous substances and alcohol abuse may adversely impact
productivity, workplace and public safety, and may jeopardize the Company’s assets.

If you have problems related to alcohol or drugs, you are encouraged to seek confidential assistance from the Employee Assistance Program or other qualified
professionals. Employees may contact a program representative at 1-866—-872-1666.

Main Obligations

» Do not use, possess or be under the influence of drugs or alcohol while on duty, whether or not on Company premises, or while in Company
vehicles

*  Whether or not on duty, comply with all laws and regulations governing use or possession of alcohol and illegal drugs
*  Inform the Company’s medical department or a supervisor if, for medical reasons, you are using prescription or non—prescription drugs that may

impair alertness or judgment and jeopardize your safety or that of your co-workers
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Things to Watch Out For

*  Inexplicable abnormal behavior by an employee

+  Signs of potentially being under the influence of alcohol, including, slurred speech, red eyes, uneven gait or stumbling, or the smell of alcohol on the
person :

+  Signs of potentially being under the influence of drugs, including dilated pupils, smell of marijuana on the person, extreme mood and behavior
swings, or possession of drug paraphernalia

Workplace Violence and Weapons

Exelon is committed to a safe working environment, free of threats, intimidation and physical harm.

Main Obligations

= Do not engage in any violent behavior including assaults, fighting, threatening comments, stalking or any other similar behavior which endangers, or
threatens the safety of employees, or the public

» Do not possess any deadly or dangerous weapon, explosives or incapacitating devices while on duty or in Company vehicles, whether or not on
Company premises, unless specifically authorized by the Chief Nuclear Officer or prior approval is obtained from the Chief Compliance Officer

Things to Watch Out For
*  Unusual physical contact with others
*  Overreaction to common workplace frustrations
*  Comments about plans to hurt another person or persons
Environment
Exelon will conduct its operations in a way that preserves and protects the environment, and complies with applicable environmental laws and regulations and

other relevant standards to which the Company may voluntarily subscribe. We also promote a corporate culture where competitive initiatives are consistent with
environmental stewardship, demonstrating environmental leadership though full compliance, pollution prevention and continuous improvement.
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Main Obligations
»  Comply with all applicable environmental laws, regulations, and voluntary commitments, s a minimum

» Integrate environmental risk analysis into business planning and operations - first, prevent pollution where possible, then reduce
environmental impacts and implement cost—effective mitigation measures for environmental impacts that cannot be avoided

»  Utilize natural resources more efficiently to reduce environmental impacts and operating costs
»  Lead the industry in shaping public policy on strategic environmental issues

+  Partner with the communities where we operate to enhance the environment

»  Engage stakeholders and consider their environmental expectations in decision—making

*  Publicly communicate our environmental issues and performance

Safety and Health

Exelon will operate all aspects of its businesses in a manner that protects the safety and health of its employees, contractors, customers and the general public.
We will foster a safety culture in which everyone believes that accidents and injuries are preventable and all employees understand their accountability for
maintaining a safe and healthful workplace. Our work is never so urgent, nor the schedule so important, that it cannot be performed safely.

Main Obligations
+  Create a safety culture to achieve an accident and illness—free environment;
¢ Comply with all applicable health and safety laws and regulations, industry and internal Company standards, as a minimum

» Integrate safety risk analysis into business planning, engineering design, and operating decisions, to develop and implement effective hazard control
measures and safety performance improvement

¢ Promote the value of employee involvement in the prevention of injuries and illnesses — including every employee’s right and obligation to
question, stop and correct any unsafe condition or behavior — and maintain an open and honest dialogue with our employees on health and safety
issues and performance

+  Continually improve safety performance to become the safest electric and gas utility
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Community Relations, Employee and Corporate Contributions

We are committed to being a good corporate citizen and we support and encourage employee involvement in community activities and professional
organizations. We are also proud to provide financial support to thousands of charitable and civic organizations in the communities where our employees live and
work. However, we must ensure that all contributions of money, property and services are properly authorized and comply with all Company policies and
procedures and legal and regulatory requirements. We may not bring pressure on others to contribute to charitable organizations and may not use Company
resources to solicit support for charitable causes without appropriate prior approval.
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WORK| TOMER: PLIER;

Customer Relations
Customers purchase from companies that understand — and sometimes even anticipate — their needs. We must satisfy fundamental customer needs like quality,
reliability, and service, and in a way that is ethical and legal.

Main Obligations
¢ Actina professional, respectful and empathetic manner when listening and responding to customer inquiries and requests
*  Deal fairly with customers by being accurate, consistent and flexible when responding to customer inquiries and requests

¢ Keep commitments to customers by following up through completion when resolving a customet’s inquiry or request and by working to prevent a
recurrence

*  Work in a safe and responsible manner when on the property of a customer or other third party
*  Be mindful of the federal and state rules regarding relationships with affiliated companies as discussed in the section regarding Affiliate Rules

*  Accurately and appropriately represent all services in offerings or advertising, marketing and sales efforts

Things to Watch Out For
»  Failing to respond promptly and courteously to customer inquiries and requests
»  Failing to reasonably restore a customer’s or other third party’s property when work is completed

»  Discriminating against or providing preferential treatment to any customer

Procurement Standards

Third—party perception of ethical conduct is particularly critical in the case of employees involved in procurement activities, as well as other employees who are
in a position to influence procurement decisions or relationships. Employees must comply with Exelon procurement policies and practices during any
procurement activity including issuing requisitions, identifying potential suppliers, bidding, negotiating and contracting, awarding bids, sole source procurement,
managing purchase orders and contracts and processing invoices.
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Main Obligations

*  Make procurement decisions with integrity and based on criteria that will deliver the best total value to Exelon, such as quality, price, service,
reliability, availability, technical excellence and delivery

*  Deal with all suppliers professionally, ethically and fairly and avoid the appearance of impropriety; specific restrictions on the exchange of gifts and
entertainment are discussed in the section below entitled “Conflicts of Interest”.

*  Conduct Exelon business in good faith and resolve disputes quickly and equitably, where possible
Things to Watch Out For

*  Sole source procurements without sufficient justification

*  Frequent business entertaining with a supplier

e skok ko sk skokoskokokosk ok sk k
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CONFLICTS OF INTEREST
Conflicts of Interest Generally

Exelon is committed to making all business decisions objectively and solely on the basis of the best quality, service and price, or other similar competitive
factors. A conflict of interest exists whenever the personal interests, activity, investment or association of an Exelon employee are inconsistent with the
responsibilities of his or her employment or position. A loss to the Company need not occur for a conflict to exist.

Main Obligations
*  Avoid any activity, interest or association that could compromise the independent exercise of your judgment in the best interests of the Company

¢ Act with an understanding that even the appearance of a conflict between personal interests and those of the Company can undermine trust and
therefore must also be avoided

+  Seek guidance from your manager or the Ethics and Compliance Office whenever there is a question concerning a conflict between your personal
interest and the interests of the Company

»  Promptly disclose all conflicts to the Ethics and Compliance Office and in your compliance certification

Things to Watch Out For

»  Anemployee or a member of the employee’s family receives a personal discount or other similar benefit from an Exelon supplier and the employee
is in a position to influence Exelon decisions that impact the supplier

= Anemployee approves the selection of a family member’s or close friend’s firm for work, even if the selection results in lower cost to Exelon
»  Anemployee having a material financial interest in an existing or proposed transaction to which the Company is or is likely to become a party

*  Anemployee having a material financial interest in property which the Company is acquiring or likely to acquire (Not applicable to property
acquired under the Company's Relocation Policy)

*  Anemployee having a material financial interest in a corporation, partnership or other entity that does business with Exelon or competes with the
Company (except for insignificant stock interest in publicly held companies)
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Gifts and Gratuities

To maintain unquestioned integrity in our business relationships, we must avoid being placed in an embarrassing position that might make it difficult to carry out
our duties impartially.

Main Obligations

*  Employees, including members of their immediate families, may neither offer or give to, nor request or accept from a customer or any entity with
which the Company does business, or is likely to do business a thing of value such as cash, bonuses, fees, commissions, gifts, gratuities, favors,
loans, private or personal discounts (“Gifts”)

*  Understand that mementos, advertising novelties and souvenirs of a modest value customarily associated with legitimate business relationships, or
other gratuities or things of similar value are not considered Gifts and are excluded from these restrictions

¢ Understand that modest value is not subject to precise definition for all circumstances. In general, if it would appear questionable if printed in a
newspaper article, it should not be provided or accepted

*  Understand that business entertaining is permitted as described under the heading “Business Entertainment”

*  Ifyou receive a Gift of more than modest value you should return it with an explanation regarding Exelon’s policy and notify your manager or the
Ethics and Compliance Office

*  Where it is customary and lawful in some foreign countries for business executives doing business with each other to give or exchange Gifts, respect
these customs when appropriate, but only in accordance with U.S. and local laws

If you are unsure whether you may give or accept a Gift, call the Ethics and Compliance Office at 1-866—222-5315 or the Ethics Help Line at
1-800-23-ETHIC.

Business Entertainment

Business entertainment (e.g., meals and attendance at sporting or theater events) or invitations to business events is a common practice meant to promote good
will and establish trust in business relationships. Such exchanges are acceptable if they are infrequent and of modest value.
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Main Obligations

* Do not accept any business courtesy that might be perceived as a bribe or payoff

¢ Decline any offers of lavish meals, entertainment or business events

*  Asameasure of whether a particular meal, entertainment or business event is lavish, employees may only accept offers or invitations if the
associated expenses would be reimbursed by Exelon as a reasonable business expense, if not paid for by the third party

*  Avoid the offer or acceptance of frequent meals and entertainment from a continuing business Supplier

*  Employees may provide third parties with meals, entertainment, refreshments, transportation, lodging or incidental hospitality. Such expenditures,
however, must have a valid business purpose, be modest, and be done within the framework of sound business judgment

*  Some areas of the Company, such as the Supply organization, may choose to implement stricter standards than the ones stated here

Corporate Opportunities

Employees owe a duty of loyalty to the Company and must act in the best interests of the Company’s legitimate interests.

Main Obligations
* Do not deprive the Company of a business advantage or an opportunity

* Do not take an opportunity discovered through the use of Confidential Information or your position for personal gain or advantage or for the gain or
advantage of any third party

* Do not use a Company Asset, Confidential Information or your position for personal gain or advantage or for the gain of advantage of any third
party

* Do not compete with the Company

QOutside Activities

Exelon employees actively offer their time and talents to serve in public office and other positions in the community. Exelon supports the involvement of
employees in the service to their communities since these activities are consistent with the Company’s

strongly held core value of corporate citizenship. Likewise, employees may in some instances take on a second job with another business organization.
Employees must ensure, however, that these outside activities do not exploit or conflict with their employment with Exelon or create or result in any conflict or
appearance of conflict with the Company’s interests.
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Main Obligations

*  Employees should report to their manager any public office or position they hold, disclose the potential for any conflict or appearance of any
conflict to interested parties (including the Company), and disqualify themselves from Company decisions affecting their public or political
constituency as well as any decisions in their public or political role that affect the Company

»  Ifan employee decides to accept work with another business organization, the employee must ensure that the outside work is strictly separated from
and does

*  Not interfere with the employee’s position at Exelon or his or her loyalty to the Company

*  Anemployee may not accept outside work with a competitor, supplier or other entity likely to do business with the Company unless a waiver is
requested and approved in accordance with Code requirements described under the heading “Waivers.”

Things to Watch Out For
»  Doing outside work on Company time or using Company Assets in outside work
*  Taking outside work that involves the sale of products or services to Exelon

*  Outside employment that interferes with your ability to dedicate the time and effort required to fulfill your responsibilities to Exelon

If you have any questions about whether a public activity or outside work is appropriate, seek guidance from your human resources representative or contact the
Ethics and Compliance Office.
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MPANY ASSET
Company Assets Generally

We are entrusted with valuable Company assets. They consist of all property that the Company owns or uses to achieve business objectives (“Company Assets”).
They include: physical assets like land, facilities, vehicles, buildings, equipment and inventory; financial assets like cash, receivables, and investments;
intellectual property such as confidential information, patents and trademarks; contract rights, licenses; and computers and information resources.

Main Obligations
»  Safeguard Company Assets and use them efficiently
»  Take reasonable care to prevent unauthorized use, damage, destruction, waste, loss or theft of Company Assets
*  Use or authorize the use of any Company Asset only for Company business purposes, regardless of condition or value

* Do not sell, lend, borrow, give away ot dispose of Company Assets, except with proper authorization

Things to Watch Out For
*  Using more of a Company Asset than is required for the project at hand

*  Using any Company Asset or any Exelon business relationship to secure credit or a loan

Confidential Information

One of Exelon’s most valuable assets is information. Our confidential information assets consist of information or knowledge, regardless of form, that Exelon
considers private, that is not common knowledge outside the business or required by law or contract to be maintained as confidential, which might be of use to
competitors or harmful to Exelon, if disclosed (“Confidential Information™). It is information or knowledge that an Exelon business develops or pays to have
developed and to which Exelon has an exclusive right. Confidential Information that has commercial value to competitors or other entities that want to do
business with Exelon is sometimes referred to as “proprietary information” or a “trade secret.”” Examples of Confidential Information include information about
Exelon facilities; systems; operations; finances; customers; suppliers; employees; business concepts and strategies; investment plans; development or
construction plans; and marketing plans.
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Main Obligations

*  Be vigilant to protect our Confidential Information

»  Safeguard Confidential Information by marking information accordingly, keeping it secure, and limiting access to those who need to know it in
order to do their job

* Do not divulge Confidential Information to persons outside of the Exelon business, except where such disclosure is appropriately authorized by an
officer or legally mandated or where such disclosure is done pursuant to a confidentiality agreement

* Do not share Confidential Information gained as a result of employment with Exelon with any individual, firm, or other organization after your
employment with Exelon has ended

*  Apply these same protections to similar information supplied to us by vendors and customers

Things to Watch Out For

*  Failing to be cautious in situations that might result in the inadvertent disclosure of Confidential Information, such as when discussing Confidential
Information in public areas like elevators, restaurants, public restrooms, and airplanes or in public education forums like seminars or lectures

»  Failing to completely and permanently destroy Confidential Information when discarding it

Further information may be found in Corporate Procedures, Protecting Exelon Information and Information Asset Protection.

Records Management

Exelon’s Records Management Corporate Policy and Procedure (Records Management Policy) provides the guidance required for the identification, management
and maintenance of records required to conduct the Company’s business, as well as the guidance required to ensure the consistent and documented destruction of
such records. Records for purposes of this provision include any documentary material or information created or received in the ordinary course of business,
regardless of the specific nature, medium or form, including paper, photograph, microfilm, electronic, digital, audio or other media.
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Main Obligations

*  Maintain, retain and destroy business records in accordance with the Company’s Records Management Policy and do not retain applicable records
longer than necessary

¢ Act with an understanding that almost all business records may become subject to public disclosure in the course of litigation or governmental
investigations

» Do not discard or destroy business records that might normally be destroyed under the Company’s Records Management Policy if those records are
(1) relevant to a pending, threatened or reasonably anticipated legal or administrative action against the Company or (2) a regulatory or
governmental investigation involving the Company or (3) a Company internal investigation

Things to Watch Qut For

*  Altering, destroying, mutilating or concealing any record when an official proceeding or internal investigation is underway and the document relates
to the subject matter of the proceeding

+  Failing to prevent others from destroying records that reasonably relate to an official proceeding or internal investigation

If there is any question as to whether a particular record should be maintained, seek guidance from the Corporate Secretary’s Office or the Legal Department as
to its destruction.

Computer and Electronic Information Security

Exelon’s computer, telecommunications and other electronic information resources are Company Assets. They consist of all of the Company’s information
technology infrastructure and applications such as computer hardware, software applications, networks, e-mail and voice mail systems. If employees remotely
access Exelon systems or access third party systems through Exelon systems, the access also belongs to Exelon (collectively “Computer and Information
Resources”).

Main Obligations
»  Use Computer and Information Resources only for Company business purposes and for the exclusive use of employees and authorized suppliers and

their employees
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Incidental personal use of these resources may be permitted so long as the use is reasonable and does not interfere with work responsibilities or
expose Exelon to potential liability

Safeguard the integrity and confidentiality of Computer and Information Resources by protecting passwords, IDs and access only by authorized
persons

Take precautions against intrusion by “viruses” from the Internet or unauthorized software. For more information, refer to the Information Asset
Protection Corporate Procedure

Use Computer and Information Resources responsibly and in accordance with law and the Acceptable Use Corporate Procedure

Do not access, solicit, or transmit inappropriate messages or materials (e.g., sexually oriented, pornographic, violence or hate related,
discriminatory, etc.) utilizing Computer and Information Resources. Such activity may, in certain situations, be illegal and may subject Exelon and
the employee involved to civil and criminal sanctions

Employees should have no expectation of privacy while using Computer and Information Resources. Exelon reserves the right to monitor and
restrict access to non—business related Internet sites and to refuse delivery of prohibited electronic messages or materials, as described above

Internal Controls

Management is accountable for establishing and maintaining a system of internal controls within an organization. Internal controls are those structures, activities,
processes, and systems that help management effectively mitigate the risks to an organization’s achievement of objectives. Management is also accountable for
the effectiveness of the Company’s internal control over financial reporting. Under Section 404 of the Sarbanes Oxley Act, this accountability encompasses
ensuring there is clear, complete, fair and accurate reporting of financial and non—financial information pertaining to business transactions.

Management is charged with this accountability on behalf of the organization’s stakeholders and is held accountable for this accountability by the Exelon Board
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Main Obligations
¢ Prepare financial statements in accordance with Generally Accepted Accounting Principles (GAAP) and Exelon accounting procedures
*  Maintain a sound system of internal controls that provides reasonable assurance that:
. operations and activities are effective and efficient
. financial and operational accounting and reporting are full, fair, accurate, timely and reliable, and reflect the underlying performance

. authority and accountability to conduct business is delegated in a manner that balances efficient decision-making with protection of
Exelon’s assets and interests

. adequate segregation of duties exists between authorization, creation, approval, custody, record keeping and reconciliation and

. compliance with Exelon’s policies and practices and applicable laws and regulations is promoted, communicated and maintained

Employees are accountable for:

. understanding and complying with the system of controls established and maintained by management in their respective organizations, to
achieve the expectations contained in the Company’s policy on internal controls

. recording all business transactions, events and conditions accurately and completely

. ensuring that all transactions are properly authorized and approved, recorded and reported in a timely manner and are adequately supported
and

. reporting accounting or internal control deficiencies that have the potential to adversely affect the ability of the Company to record, process,

or report financial or operations data

Employees are prohibited from:

. falsifying data, information or records with respect to the Company’s finances or operations, including those related to, among other things:
assets, liabilities, revenues, expenses and earnings; quality, safety and security; environmental performance; plant and equipment; claims;
and timekeeping

. accelerating, postponing or otherwise manipulating the accurate and timely recording of assets, liabilities revenues, expenses or earnings
. creating off-book accounts or funds or making any other entry in any other record that intentionally misrepresents, conceals or disguises the

true nature of any transaction, event or condition and
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. taking any action, either alone or with another employee or a supplier, to improperly influence, coerce, manipulate or mislead any auditor or
investigator engaged in the performance of an audit or other review of the Company's transactions, activities or operations, including its
financial statements, financial transactions, or accounting or other internal controls
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GOVERNMENT RELATIONS

Government Business

Exelon is committed to conducting its business with governmental agencies and officials consistent with the highest ethical standards and in compliance with
applicable laws, regulations and rules. Exelon is also committed to cooperating with governmental enforcement investigators and law enforcement officials.
Employees are free to speak to law enforcement officials in any matter, but are urged to contact the Legal Department whenever they are contacted by such
officials regarding matters pertaining to Exelon business.

Main Obligations

+  Cooperate with governmental agencies and officials in a straightforward manner and exercise the utmost integrity at all times in conducting business
with such agencies and officials

*  Provide forthright, responsive and timely disclosure of information in connection with the conduct of regulatory proceedings or in connection with
responding to regulatory reporting requirements

»  Ensure that all responses to reasonable requests or inquiries from governmental agencies are accurate, complete and timely
*  Act professionally and with honesty and integrity when appearing before or interacting with government agencies
* Do not interfere with or prevent any other employee or person from providing accurate information to any government official or agency

¢ Understand and comply with the ethics codes applicable to the passing of benefits to state and federal legislators, their staff and officers or the staff
of the executive branch and do not place such representatives in any conflict of interest, either actual or perceived

¢ Report, in accordance with law, any benefits passed to federal and state officials

Things to Watch Out For
*  Giving anything of value to any governmental official

*  Passing, on behalf of the Company, any benefit, including entertainment, food and beverage, travel and lodging, honoraria, loans, gifts or other
things of value, to a state or federal legislator or executive branch official without obtaining the prior approval of Government Affairs, External
Affairs or the Legal Department

¢ Incorrect or unauthorized cost—charging on government contracts

*  Failing to respond in a timely manner to information requests from governmental officials
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Political Contributions and Lobbying

Personal Contributions

Employees have the right to participate in the political process and to engage in political activities of their own choosing. While involved in personal civic and
political affairs, employees must make clear that their views and actions are their own, and not those of Exelon. If you have questions regarding personal political
contributions or other personal political activity, seek guidance from the Legal Department, Government Affairs, or the Ethics and Compliance Office.

Main Obligations

*  Employees may not solicit contributions from other employees for personal political purposes on Company time and may not require other
employees, including secretarial or other support staff, to perform tasks in support of an employee's personal political activities

+  Employees may use an insignificant amount of Company resources, such as phones, fax machines or office supplies for their personal political
purposes, where state law permits -

«  Employees may make personal political contributions, but will not be reimbursed for such contributions by the Company

Corporate Contributions and Lobbying

Federal law places limits on a corporation’s ability to participate fully in the political process, especially by imposing prohibitions on corporations from making
contributions of any kind to a candidate, political party, or political committee in connection with a federal election. Some states impose similar restrictions on
making corporate contributions and conducting activities to support state or local candidates. Certain limited activities, including political action committees and
lobbying, are allowed and should be coordinated by Governmental Affairs. If you have questions regarding corporate contributions or lobbying, seek guidance
from the Legal Department, Government Affairs, or the Ethics and Compliance Office.
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Main Obligations

*  Employees who do not have policymaking, managerial, professional or supervisory responsibilities may not ever be solicited for federal political
contributions

*  Since some states where we operate allow corporations to participate more broadly in the political process than others, decisions with respect to
making corporate contributions and conducting activities to support state or local candidates or campaigns should be reviewed in advance with
Government Affairs, the Legal Department or the Ethics and Compliance Office

»  Certain management level employees at Exelon and its subsidiaries can use Company—connected Political Action Committees (PACs) to participate
in political matters, and can be approached at work to contribute to PACs; employee contributions to any Company—connected PAC are strictly
voluntary

*  Employees should not provide any gift to governmental officials, or contact a government official on behalf of the Company unless they are
specifically authorized to do so by Government Affairs and have met any governmental registration or reporting requirements
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L AND AT LIANC
Senior Officers

In addition to all other provisions of the Code, Exelon’s Chief Executive Officer, Chief Financial Officer and other senior officers must adhere to and advocate
certain principles in connection with discharging their responsibilities:

Main Obligations

*  Acthonestly and ethically, including the ethical handling of actual or apparent conflicts of interest between their personal (including those of family
members) and professional relationships

+  Establish an environment in the workplace that promotes honest and ethical behavior

*  Make full, fair, accurate, timely and understandable disclosure in reports and documents that the Company or any subsidiary files with, or submits
to, the Securities and Exchange Commission (“SEC’") and in other public communications made by the Company

*  Ensure that the internal controls around financial reporting are properly designed and effective in compliance with the Sarbanes—Oxley Act of 2002
and other applicable laws and regulations

»  Comply with applicable governmental laws, rules and regulations
»  Promote accountability for adherence to the Code, including these provisions, and uniformly administer the Code so as to deter wrongdoing

+  Make prompt internal reporting of violations of these requirements to Exelon’s Ethics and Compliance Counsel or other legal counsel

In order for these executives to be effective in meeting these principles, all employees must act with the same high regard for fairness, honesty, accuracy and
good faith.

Insider Trading or Dealing and Stock Tipping

Exelon is committed to fair and open markets for buying and selling its public securities. Federal law prohibits employees from buying or selling any Company
equity or debt security based on material information obtained in the course of employment if the information is not available to the general public (“Inside
Information”). Material information is information (whether favorable or unfavorable) that a reasonable investor would consider important in deciding whether to
buy, sell or hold a security of the Company. Exelon’s policy requires full compliance with applicable laws and avoiding even the appearance of insider trading,
insider dealing or tipping.
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Insider trading or dealing means buying or selling stock or any securities while in possession of inside information about the Company. Stock tipping means
disclosing Inside Information about Exelon or any other company to another person to enable that person to buy or sell stock or other securities on the basis of
such information.

Employees with questions should consult with the Corporate Secretary or the Ethics and Compliance Office.
Main Obligations
*  Never buy, sell or trade the stock or securities of the Company while you have Inside Information about the Company

*  Abstain from buying, selling or trading securities of all companies until the Inside Information has been publicly available for at least two full
NYSE trading days

*  Also abstain from making buy or sell recommendations to anyone else while in possession of Inside Information
*  Only disclose Inside Information within the ordinary course of Exelon business and only to those who have a clear need to know

*  Members of the Board of Directors, officers and certain designated employees are required to obtain approval from the Office of the Corporate
Secretary prior to any purchase or sale of Exelon stock

*  Refer to the Buying and Selling Exelon Securities Corporate Procedure

Things to watch out for

»  Failing to avoid the appearance that any Exelon employee is trading on inside information by engaging in “short sales™ or trade in market options
such as puts or calls on Exelon securities

*  Using or passing trading tips if there is any reason to believe that the information may have originated from someone with Inside Information

SEC Code of Professional Conduct

The SEC has established a code of professional conduct applicable to attorneys who advise the Company on matters that may relate to the Company’s SEC
filings. The rules require the Company’s attorneys to report up—the-ladder within the Company evidence of wrongdoing by the Company or its Directors,
employees or agents. Exelon has adopted a policy to assist its attorneys to understand and comply with the SEC’s rules.

29

Source: EXELON CORP, 10-K, February 13, 2007



Approved by Exelon Board of Directors 06-27-06

Affiliate Non—discrimination

The Federal Energy Regulatory Commission and the state utility commissions in New Jersey, Pennsylvania and Illinois have adopted regulations governing the
business dealings between utility subsidiaries of Exelon Energy Delivery Company (collectively referred to as “EED”) and its affiliates to ensure that resources
and assets of the regulated businesses of the Company are not used to subsidize or give an unfair advantage to other lines of the Company’s business. Employees
must comply with all of these regulations and similar Tariff provisions applicable to business conducted by the utilities. Some examples of these include: the
FERC Standards of Conduct, the Pennsylvania Code of Conduct, the Illinois Affiliate Non—-Discrimination Rules and the New Jersey Affiliate Standards Rules.

Main Obligations
»  EED'’s transmission operation must function independently from the operations of any of its affiliates

*  Employees may not give non—public information regarding EED’s market or its transmission and distribution systems to any third parties, including
affiliates, on a preferential basis

*  Employees may not give preferential treatment regarding EED customer leads or transmission and distribution systems to any seller of electric
energy natural gas or energy services, whether an affiliate or a competitor

*  EED customer information may be provided to third parties, including affiliates, only with the written consent of the customer

»  EED employees may not provide leads, preferences or similar benefits designed to provide a competitive advantage for any competitive business
segment of EED or any affiliate

»  Costs must be appropriately charged or allocated between the regulated and other business functions of EED and between EED and its affiliates
If you are uncertain about these regulations or have questions regarding their implementation or interpretation, contact the Legal Department for guidance.

Energy Trading Rules

Exelon is committed to lawful and ethical practices in connection with conducting all of the Company’s businesses. The Company’s electric power and gas
supply and trading operations have a special set of rules that must be followed.
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Main Obligations

*  Engage only in transactions with a legitimate business purpose and economic substance and not in transactions intended to artificially boost
revenues or volumes or manipulate market prices, market rules or market conditions

*  Operate and schedule generating facilities, undertake maintenance, declare outages and commit or otherwise bid supply in a manner that complies
with applicable power market rules

*  Comply with the rules and reliability requirements of transmission system operators in the dispatch of generation units and scheduling of power
transactions

+  Disclose accurate and consistent information, in compliance with all applicable rules and requirements, to regulators and market monitors and to the
media, including market publications and publishers of surveys and prices

*  Prepare and maintain adequate and accurate documentation of all trading transactions

Things to watch out for
+  Discussing with other market participants the price or supply of any commodity or other factors that may bear on competition
*  Engaging in simultaneous offsetting buy and sell trades or other activities that may artificially affect reported revenues, trading volumes and prices
»  Engaging in transactions or scheduling resources that have the appearance of creating market congestion

*  Making trades that are not properly and promptly recorded, or are expected in a non—conventional manner (i.e., cell phone versus recorded line)

Antitrust and Unfair Competition
Antitrust laws promote, preserve and protect competition and are a critical part of the environment in which Exelon operates. Violations of competition laws may
expose Exelon and individual employees to criminal and or civil liability and associated penalties, including monetary damages, fines and even imprisonment.

Antitrust laws are complex. They generally prohibit joint action that restrains competition, as well as improper unilateral action that either propels one competitor
into a monopoly position in the market or seriously threatens to do so. Other aspects of the antitrust laws prohibit certain types of discrimination in pricing and
unfair trade practices. Employees who interact with customers, competitors or suppliers and anyone who believes that he or she is dealing with a situation that
might have antitrust implications, should consult with the Legal Department or the Ethics and Compliance Office.
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Foreign Corrupt Practices Act

The Foreign Corrupt Practices Act (“FCPA”) has two main provisions. The anti-bribery provision makes it a crime to promise or give anything of value to
foreign governmental or political officials or their agents to obtain or retain business, obtain any improper advantage or otherwise influence their judgment in the
performance of official duties.

The FCPA also requires that publicly held companies, like Exelon, maintain accurate books, records and accounts and devise a system of internal accounting

controls sufficient to provide reasonable assurance that, among other things, the Company’s books and records fairly and accurately reflect business activities and
transactions. It is Exelon policy to present financial statements fairly and accurately and in accordance with generally accepted accounting principles.

Sales and Marketing Competitive Practices

While information about our competitors is a valuable asset, federal law and our Code require that we obtain this information legally.

Main Obligations

» Do not solicit or accept trade secrets or other competitive information about a competitor that you know to be confidential or proprietary or know to
have been obtained through unlawful means

* Do not make misrepresentations in connection with collecting competitive intelligence

* Do not solicit a competitor’s or supplier’s past or present employees to induce disclosures of proprietary information from them

Hoeokok sk dekokskok ok kR kokkk
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Waivers

A waiver of any provision of the Code will be made only in exceptional circumstances for substantial cause. Requests for waivers must be submitted to the
Corporate General Counsel, or his or her designee, for review and resolution. Any request for a waiver by any Director or Executive Officer must be submitted to
the Board of Directors or a Board Committee. All waivers will be reported to the Exelon Ethics and Compliance Council. In addition, any waiver of a provision
in the Code for any Director or Executive Officer will be disclosed to stockholders.

Certification of Compliance

Directors and non-represented employees and, in certain instances, independent contractors must complete each year a certification of compliance questionnaire.
A completed certification questionnaire is a condition of employment for all non—represented employees. Directors will certify compliance with the Code in
connection with the completion of their annual questionnaire.

Independent contractors required to complete the questionnaire are those who have access to Confidential Information, as defined in the Code, or those engaged
in contract administration activities for Exelon such as verification of services and review and approval of invoices. The certification questionnaire is an
acknowledgement of understanding and a self—assessment of Code compliance.

The certification questionnaire is administered on a confidential basis by the Ethics and Compliance Office. Exceptions that identify suspected violations of the
law or this Code will be managed in accordance with the provisions stated below in “Reporting and Investigating Violations.”

Reporting and Investigating Violations
Exelon’s success in achieving legal and ethical compliance depends on each employee not only conducting his or her responsibilities in accordance with the law
and the Code, but also by reporting matters that raise compliance or ethics issues.

Employees must report potential violations of the law or the Code by using one of the resources described in this section. Employees may be disciplined up to
and including discharge for the failure to report a Code violation where they have a reasonable basis to know that a violation is occurring or has occurred.
Employees who knowingly submit false reports will be subject to disciplinary action. If an employee self—reports wrongdoing, it will be a factor considered by
management in connection with any discipline imposed for a violation of the law or the Code.
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All reports alleging violations of the law or the Code will be treated confidentially to the extent possible under the circumstances. A prompt, thorough and
independent investigation will be conducted of reported concerns. Employees are required to cooperate in any investigation of a compliance or ethics concern.
Reported concerns regarding accounting, internal accounting controls or auditing matters will be reported to the Audit Committee of Exelon's Board of
Directors.

If an investigation discloses the need for corrective action, Exelon will implement appropriate corrective action to prevent recurrence.

The Ethics and Compliance Office

Because compliance and high standards of ethical behavior are important to the Company, employees must have access to additional guidance from a
knowledgeable person when circumstances require. Exelon is committed to providing employees with the resources necessary to help them understand the Code,
resolve compliance and ethics questions and report any compliance or ethics concerns. In this regard, Exelon employees have several options.

Managers and supervisors are an initial source of guidance for employees and an appropriate channel for questions or reporting compliance or ethics concerns.
Each employee is encouraged to contact his or her manager or supervisor to discuss issues of interpretation or to report concerns with respect to compliance with
the law or the Code.

The Ethics and Compliance Office is another avenue for secking guidance on Code interpretation or reporting concerns. The office reports to the Corporate
Secretary and its staff includes an Associate General Counsel accountable for administering the ethics and compliance program. The Ethics and Compliance staff
may be reached by phone, e-mail, regular mail, or in person. Contacts may be made anonymously. All contacts will be treated confidentially to the fullest extent
possible. Reports to the Ethics and Comptliance Office will be handled promptly, thoroughly, fairly, and discreetly.

Other avenues for guidance and reporting concerns in their respective areas are: Human Resources, Legal, Corporate Security, Internal Audit and Environment,
Health and Safety.

Exelon employees may also contact the Exelon Help Line at 1-800-23-ETHIC, which is further described below.
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Ethics and Compliance Help Line/Compliance Reporting Website

If employees are uncomfortable talking to someone at their location or at the Company regarding Code guidance or a concern, they may call the Exelon Help
Line at 1-800-23-ETHIC. The Help Line is dedicated solely to answering questions concerning the Code and for reporting compliance or ethics concerns
related to suspected violations of the law or the Code. Caller ID is not used and no attempt is made to identify the caller. Anonymous callers who wish to follow
up on their call will be assigned a confidential case number and will be advised if additional information is required before an effective investigation can occur.

All calls to the Help Line are answered by an independent third—party contractor that maintains the service. The service is multilingual and is available 24 hours
a day, seven days a week, 365 days a year. Once the call is complete, a report of the call is forwarded to the Ethics and Compliance Office for review and
appropriate follow—up action, as described under the heading *“Reporting and Investigating Violations.”

The contractor managing the Help Line may monitor calls for quality assurance purposes. Any quality assurance recordings will not be made available to the
Company. The Help Line will communicate with employees about their specific issue or concern, but will not provide confidential information about the
investigation to any employee. The Help Line will coordinate all communications with and from employees with Exelon’s Ethics and Compliance Office.

Employees may also access the Report an Ethics Concern web link to request a Code interpretation or report a concern. The Report an Ethics Concern link
can be accessed through the Exelon intranet website by selecting the link “Report an Ethics Concern” or by entering: www.compliance—helpling.com.

The Help Line and the Report an Ethics Concern web link are valuable resources and are made available to employees to request advice or report
compliance or ethics concerns related to the Code. Employees are encouraged to use them.
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Any individual may in good faith report a concern regarding the conduct of another person or cooperate in any investigation regarding a suspected violation of

the law or the Code without fear of reprisal, harassment, discrimination or retaliation of any kind. Any form of reprisal against an individual because the

individual raised a matter of conduct or cooperated in an investigation is contrary to our culture and values — and it will not be tolerated. A person who engages
in any act of retaliation will be disciplined, up to and including termination.
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Exelon considers this Code of Business Conduct to be of the utmost importance. Accordingly, it will be appropriately enforced at all levels. Violations of this
Code will not be tolerated.

Discipline may be taken against any employee who:
*  Authorizes or participates in actions which violate the law or this Code
«  Fails to report a Code violation where there is a reasonable basis to know that a violation is occurring or has occurred

*  Fails to cooperate with an investigation or intentionally conceals information or otherwise intentionally obstructs an investigation concerning a
suspected violation of the law or the Code

*  Retaliates or discriminates in any way against anyone who in good faith reports a suspected violation of the law or the Code by another person
*  Retaliates or discriminates in any way against anyone who cooperates in any investigation of any such suspected violation or

«  Fails to complete or falsely completes a certification of compliance questionnaire

Discipline may include, but is not limited to, a reprimand, performance improvement plans, temporary suspension, demotion, financial sanctions, reimbursement
for Exelon’s losses or damages, and termination. The Company may as appropriate refer matters involving wrongdoing under the Code to law enforcement for
criminal prosecution.
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