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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, DC 20549

FORM 8-K

CURRENT REPORT

Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

June 9, 2005
Date of Report (Date of earliest event reported)

Exact Name of Registrant as Specified in Its Charter; State of

Cominission Incorporation; Address of Principal Executive Offices: and IRS Employer
File Number Telephone Number Identification Number
1-16169 EXELON CORPORATION 23-2990190

(a Pennsylvania corporation)

10 South Dearborn Street — 37th Floor
P.O. Box 805379

Chicago, Illinois 60680-5379

(312) 394-7398

Check the appropriate box below if the Form 8-K filing is intended to simultancously satisfy the filing obligation of the registrant under any of

the following provisions:

O Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
O Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

O Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
O Pre-commencement communications pursuant to Rule §3e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
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Section 2 — Financial Information.
Item 2.03(a). Creation of a Direct Financial Obligation.

On June 9, 2005, Exclon Corporation {Exclon) issued and sold $1,700,000,000 in aggregate principal amount of senior notes (Scnior Notes)
under the indenture, dated as of May 1, 2001 (Indenture), between Exelon and J.P. Morgan Trust Company, National Association (formerly
known as Chase Manhattan Trust Company, National Association), as trustee, pursuant to the Underwriting Agreement and related Terms
Agreement, dated June 6, 2005, among Exelon and Citigroup Global Markets Inc., Merrill Lynch, Pierce, Fenner & Sinith Incorporated, on
behalf of themselves, Banc of America Securities LLC, Barclays Capital Inc., Credit Suisse First Boston LLC and Deutsche Bank Securities
Inc. and as the Representatives of the several underwriters named in Schedule A to the Terms Agreement. The Senior Notes were sold pursuant
to an effective registration statement of Exelon. A Prospectus Supplement (to Prospectus dated February 10, 2004) dated June 6, 2005
(Prospectus) relating to the sale of the Senior Notes was filed under the Securities Act of 1933 pursuant to Securities Act Rule 424(b)(5)
(Registration No. 333-108546) on June 7, 2005.

Aggregate net proceeds to Exelon from the issue and sale of the Senior Notes were $1,685,213,000 after underwriting discounts, but before
expenses. The net proceeds were used to repay the approximately $1,500,000,000 in remaining principal and accrued and unpaid interest due
on term loan borrowings made pursuant to the $2,000,000,000 Term Loan Agreement, dated as of March 7, 2005, among Exelon, Citicorp
North America, Inc., as Administrative Agent, Citicorp Global Markets, Inc., as Lead Arranger and Sole Book Runner, and the lenders
thereunder. The remainder of the net proceeds from the sale of the Senior Notes was applied to pay a portion of the $500,000,000 of
outstanding principal and accrued and unpaid interest due on term loan borrowings made pursuant to the $500,00,000 Term Loan Agreement,
dated as of April 1, 2005, among Exelon, Dresdner Bank AG, New York and Grand Cayman Branches, as Administrative Agent, and the
tenders thereunder.

The Senior Notes were issued and sold in the following amounts and in the following three series and bear interest at the following interest
rates, respectively:

$400,000,000 4.45% Senior Notes due 2010,
$800,000,000 4.90% Senior Notes due 2015, and
$500,000.000 5.625% Senior Notes due 2035.

Interest will accrue on the Senior Notes from June 9, 2005 or from the most recent interest payment date (o which interest has been paid or
provided for. Interest is payable twice a year to holders of record at the close of business on the June 1 or December | immediately preceding
the interest payment date. Interest payment dates will be June 15 and December 15 of each year beginning on December 15, 2005.

The 4.45% Senior Notes duc 2010 will mature on June 15, 2010. The 4.90% Senior Notes duc 2015 will maturc on June 15, 2015. The 5.625%
Senior Notes due 2035 will mature on June 15, 2035.

Exelon may redeem any series of the Senior Notes in whole or in part, at its option at any time, at a redemption price equal to the greater of:

(1)  100% of the principal amount of the Senior Notes of the series being redeemed; or

(b) the sum of the present values of the remaining scheduled payments of principal and interest thereon (exclusive of interest accrued to
the date of redemption) discounted to the redemption date on a semiannual basis (assuming a 360-day year consisting of twelve 30-
day months) at the Treasury Rate (as defined below) plus, as applicable, 15 basis points (in the case of the 445% Senior Notes due
2010), 20 basis points (in the case of the 4.90% Senior Notes due 2015) and 25 basis points (in the case of the 5.625% Senior Notes
due 2035),
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plus accrued interest on the principal amount being redeemed to the redemption date.

“Comparable Treasury Issue” means the United States Treasury security or securities selected by an Independent Investment
Banker (as defined below) as having an actual or interpolated maturity comparable to the remaining term of the notes of the scrics
being redeemed that would be utilized, at the time of selection and in accordance with customary financial practice, in pricing new
issucs of corporate debt securities of comparable maturity to the remaining term of such notes.

*Comparable Treasury Price” means, with respect to any redemption date, (1) the average of the Reference Treasury Dealer
Quotations (as defined below) for such redemption date, after excluding the highest and lowest such Reference Treasury Dealer
Quotations, or (2) if the trustee obtains fewer than four such Reference Treasury Dealer Quotations, the average of all such
quotations.

“Independent Investment Banker™ means onc of the Reference Treasury Dealers (as defined below) appointed by the trustee after
consultation with Exelon.

“Relerence Treasury Dealer” means each of Citigroup Global Markets Inc. and Merrill Lynch, Pierce, Fenner & Smith
Incorporated, their respective successors, and two other primary U.S. Government securities dealers in The City of New York
(Primary Treasury Dealer) selected by Exelon. If any Reference Treasury Dealer shall cease to be a Primary Treasury Dealer,
Exelon will substitute another Primary Treasury Dealer for that dealer.

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any redemption date, the
average, as determined by the trustee, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a

percentage of its principal amount) quoted in writing to the trustee by SULh Reference Treasury Dealer at 3:30 p.m. New York City
timme on the third business day preceding such redemption date.

“Treasury Rate” means, with respect to any redemption date, the rate per annum equal to the semiannual equivalent yield to
maturity or interpolated (on a day count basis) of the Comparable Treasury Issue, assuming a price for the Comparable Treasury
Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury Price for such redemption date.

Redemption of the Senior Notes of one series may be made without the redemption of the Senior Notes of any other series.

Exelon will mail notice of any redemption at least 30 days but not more than 60 days before the redemption date to each holder of Senior Notes
to be redeemed.

Unless Exclon defaults in payment of the redemption price, on and atter the redemption date, interest will cease to acerue on the Senior Notes
or portions thereof called for redemption.

The following are modifications of and additions to the Events of Default and covenants with respect to the Senior Notes:

Additional Covenants: For so long as any Sentor Notes remain outstanding, Exelon will not create or incur or allow any of its
subsidiaries to create or incur any pledge or security interest on (1) any of the capital stock of, or other equity interests in, PECO
Energy Company (“PECO”), Commonwealth Edison Company (“ComEd”) or Exelon Generation Company, LLC (“Exelon
Generation™) and (2) any of the capital stock of, or
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other equity interests in, Exelon’s subsidiaries which directly hold the capital stock of or other equity interests in PECO, ComEd or
Exelon Generation, in each case held by the Company or one of its subsidiaries on the issue date of the Senior Notes.

Additional Events of Default: In addition to the Events of Default described in the Indenturc, an Event of Default under the Senior
Notes will include Exelon’s failure to pay principal at maturity or acceleration following a default in an aggregate amount of

$50 million or more with respect to any of Exelon’s Indebtedness (as defined below), or the acceleration of any of Exelon’s
Indebtedness aggregating $50 mitlion or more which default is not cured, waived or postponed pursuant to an agreement with the
holders of the Indebtedness within 30 days after written notice as provided in the Indenture, or the acceleration is not rescinded or
annulled within 30 days after written notice as provided in the Indenture.

As used in the immediately preceding paragraph, “Indebtedness” means the following obligations of Exelon:

< all obligations for borrowed money;

« all obligations evidenced by bonds, debentures, notes or similar instruments, or upon which interest payments are customarily
made;

« all obligations under conditional sale or other title retention agreements relating to property purchased by Exelon to the extent
of the value of the property (other than customary reservations or retentions of title under agreement with suppliers entered into
by Exelon in the ordinary course of business); and

«  all obligations issued or assumed as the deferred purchase price of property or services purchased by Exelon which would
appear as liabilities on Exelon’s balance sheet.

Reference is made to the Prospectus, the Indenture and the forms of the Senior Notes attached as Exhibits 99.1, 99.2 and 99.3 for additional
covenants, events of default and other terms and conditions of the Senior Notes.

* %k ¥ ok X

Except for the historical information contained herein, certain of the matters discussed in this Report are forward-looking statements, within the
meaning of the Private Securities Litigation Reform Act of 1995, that are subject to risks and uncertainties. The factors that could cause actual
results to differ materially from the forward-looking statements made by Exelon include those factors discussed herein, as well as the items
discussed in (a) Exelon’s 2004 Annual Report on Form 10-K—ITEM 7. Management’s Discussion and Analysis of Financial Condition and
Results of Operations—Busincss Outlook and the Challenges in Managing Our Business for cach of Exclon, ComEd, PECO and Exclon
Generation, (b) Exelon’s 2004 Annual Report on Form 10-K—ITEM 8. Financial Statements and Supplementary Data: Exelon—Note 20,
ComEd—Note 15, PECO—Note 14 and Generation—Note 16, (c) Exelon’s Current Reports on Form 8-K filed on February 4, 2005 and

May 13, 2005, including those discussed in Exhibit 99.2 “Management’s Discussion and Analysis of Financial Condition and Results of
Operations — Exelon — Business Outlook and the Challenges in Managing the Business™ and Exhibit 99.3 “Financial Statements and
Supplementary Data — Exelon Corporation”, and (d) other factors discussed in filings with the SEC by Exelon, ComEd, PECO and Exelon
Generation. Readers are cautioned not to place undue reliance on these forward-looking statements, which apply only as of the date of this
Report. None of Exelon, ComEd, PECO or Exelon Generation undertakes any obligation to publicly release any revision to its forward-looking
statements to retlect events or circumstances after the date of this Report.
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Item 9.01. Financial Statements and Exhibits.

(¢) Exhibits.

Exhibit No. Deseription
99.1 Form of $400,000.000 4.45% Senior Notes Due 2010
99.2 Forms of $800,000.000 4.90% Senior Notes Due 2015

99.3 Form of $500,000,000 5.625% Senior Notes Due 2035
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the

undersigned hereunto duly authorized.

June 10, 2005

EXELON CORPORATION

/s/ J. Barry Mitchelt

J. Barry Mitchelt

Senior Vice President, Treasurer
and Chief Financial Officer
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Exhibit No. Description
99.1 Form of $400,000,000 4.45% Senior Notes Due 2010
99.2 Forms of $800.,000,000 4.90% Senior Notes Due 2015

99.3 Form of $500,000,000 5.625% Senior Note Due 2035
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<DESCRIPTION> Form of $400,000,000 4.45% Senior Notes Due 2010
<TEXT>
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THIS NOTE IS A REGISTERED GLOBAL SECURITY WITHIN THE MEANING OF THE INDENTURE HEREINAFTER REFERRED
TO AND IS REGISTERED IN THE NAME OF A DEPGSITORY OR A NGMINEE OF A DEPGSITGRY OR A SUCCESSGR
DEPOSITORY. THIS NOTE IS NOT EXCHANGEABLE FOR SECURITIES REGISTERED IN THE NAME OF A PERSON GTHER
THAN THE DEPOSITORY OR ITS NOMINEE EXCEPT IN THE LIMITED CIRCUMSTANCES DESCRIBED IN THE INDENTURE,
AND NGO TRANSFER OF THIS NOTE (GTHER THAN A TRANSFER OF THIS NOTE AS A WHGLE BY THE DEPGSITORY TO A
NOMINEE OF THE DEPOSITORY OR BY A NGMINEE OF THE DEPGSITORY TO THE DEPOSITORY OR ANOTHER NOMINEE GF
THE DEPGSITORY) MAY BE REGISTERED EXCEPT IN THE LIMITED CIRCUMSTANCES DESCRIBED IN THE INDENTURE.
UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPGSITORY TRUST
COMPANY, A NEW YORK CORPORATION (“DTC”), TO THE ISSUER GR ITS AGENT FOR REGISTRATION OF TRANSFER,
EXCHANGE, OR PAYMENT, AND ANY CERTIFICATE ISSUED IS REGISTERED IN THE NAME GF CEDE & CG. OR IN SUCH
OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TG CEDE
& CO. ORTO SUCH OTHER ENTITY AS 1S REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER,
PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE
REGISTERED OWNER HERECF, CEDE & CG. HAS AN INTEREST HEREIN.

Exelon Corporation

4.45 % Senior Notes due 2010

No. | $400,000,000
CUSIP No.3016IN AB 7

Exelon Corporation, a corporation duly organized and subsisting under the laws of the Commonwealth of Pennsylvania (herein called the
“Issuer” which term includes any successor Person under the Indenture hereinafter referred to), for value received, hereby promises to pay to
Cede & Co., or registered assigns, the principal sum of Four Hundred Million Dollars ($400,000,000), and to pay interest thereon from June 9,
2005 or from the most recent interest payment date to which interest has been paid or duly provided for, semiannually on June 15 and
December 15 in each year, commencing December 15, 2005 at the rate of 4.45% per annum, until the principal hereof is paid or made available
for payment, provided that any principal and premium, and any such installment of interest, which is overdue shall bear interest at the rate of
4.45% per annum (to the extent that the payment of such interest shall be legally enforceable), from the dates such amounts are due until they
are paid or made available for payment, and such interest shall be payable on demand. Interest on this Note shall be computed on the basis of a
360-day year composed of twelve 30-day months. The interest so payable, and punctually paid or duly provided for, on any interest payment
date will, as provided in such Indenture, be paid to the Person in whose name this Note (or one or more predecessor Securities) is registered at
the closc of business on the record date for such inlcrest, which shall be June [ or December 1 (whether or not a Business Day), as the case
may be, next preceding such interest payment date. Any such interest not so punctually paid or duly provided for will forthwith cease to be
payable to the Holder on such record date and may cither be paid to the Person in whose name this Note (or one or more predecessor
Securities) is registered at the close of business on a special record date for the payment of such defaulted interest to be fixed by the Trustee,
notice whereof shall be given to Holders of Securities of this series not less than 10 days prior to such special record date, or be paid at any
time in any other lawful manner not inconsistent with the requirements of any securities exchange on which the Securities of this series may be
listed, and upon such notice as may he required by such exchange, all as more fully provided in said Indenture.

Payment of the principal of (and premium, if any) and interest on this Note will be made at the office or agency of the Issuer maintained for
that purpose in the Borough of Manhattan, the City of New York, in such coin or currency of the United States of America as at the time of
payment is legal tender for payment of public and private debts; provided that so long as the Notes are held by DTC as Registered Global
Securities, puyments shall be made by wire transfer to DTC.

Reference is hereby made to the further provisions of this Note set forth on the reverse hereof, which further provisions shall for all
purposes have the same effect as if set forth at this place.
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Unless the certificate of authentication hereon has been executed by the Trustee referred to on the reverse hereof by manual signature, this
Note shall not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose.

IN WITNESS WHEREOF the Issucer has caused this instrument to be duly cxecuted under its corporate seal.
Dated: June 9, 2005 EXELON CORPORATION

By: /s/J. Barry Mitchell
J. Barry Miltchell
Senior Vice President, Chief Financial Officer
and Treasurer

Attest: /s/ Bruce G. Wilson
Bruce G. Wilson
Assistant Secretary

TRUSTEE'S CERTIFICATE OF AUTHENTICATION
This is one of the Securities relerred to in the within-mentioned indenture.

J.P. Morgan Trust Company, National Association
(formerly

known as Chase Manhattan Trust Company, National
Association), as Trustee

By: /s/ Joseph J. Morand
Authorized Officer
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[Reverse of Note]

This Note is one of a duly authorized issue of securities of the Issuer (herein called the “Notes™), issued and to be issued in one or more
series under an Indenture, dated as of May 1, 2001 (herein called the “Indenture”), between the Issuer and J.P. Morgan Trust Company,
National Association (formerly known as Chase Manhattan Trust Company, National Association), as trustee (herein called the Trustee™,
which term includes any successor trustee under the Indenture), and reference is hereby made to the Indenture, including the Officer’s
Certificate, dated as of June 9, 2005, delivered pursuant to Sections 2.1, 2.4(3) and 10.5 of the Indenture and setting forth additional terms of
this Note, for a statement of the respective rights, limitations of rights, duties and immunities thereunder of the Issuer, the Trustee and the
Holders of the Notes and of the terms upon which the Notes are, and are to be, authenticated and delivered. This Note is one of the series
designated on the face hereof, initially limited in aggregate principal amount up to and including $400,000,000.

The Issuer may redeem the Notes in whole or in part, at its option at any time, at a redemption price equal to the greater of (1) 100% of the
principal amount of the Notes being redeemed or (2) the sum of the present values of the remaining scheduled payments of principal and
interest thereon (exclusive of interest accrued to the date of redemption) discounted to the redemption date on a semiannual basis (assuning a
360-day year consisting of twelve 30-day months) at the Treasury Rate (as defined below) plus 15 basis points, plus accrued interest on the
principal amount being redeemed to the redemption date.

“Comparable Treasury Issue” means the United States Treasury security or securities selected by an Independent Investment Banker (as
defined below) as having an actual or interpolated maturity comparable to the remaining term of the Notes being redeemed that would be
utilized, at the time of selection and in accordance with customary financial practice, in pricing new issues of corporate debt securities of
comparable maturity to the remaining term of such Notes.

“Comparable Treasury Price” means, with respect to any redemption date, (1) the average of the Reference Treasury Dealer Quotations (as
defined below) for such redemption date, after excluding the highest and lowest such Reference Treasury Dealer Quotations, or (2) if the
Trustee obtains fewer than four such Reference Treasury Dealer Quotations, the average of all such quotations.

“Independent Investment Banker” means one of the Reference Treasury Dealers (as defined below) appointed by the Trustee after
consultation with the Issuer.

“Reference Treasury Dealer” means each of Citigroup Global Markets Inc. and Merrill Lynch, Pierce, Fenner & Smith Incorporated, their
respective successors, and two other primary U.S. Government securities dealers in The City of New York (a “Primary Treasury Dealer™),
selected by the lssuer. If any Reference Treasury Dealer shall cease to be a Primary Treasury Dealer, the Issuer will substitute another Primary
Treasury Dealer for that dealer.

“Reference Treasury Dealer Quotations™ means, with tespect to each Reference Treasury Dealer and any redemption date, the average, as
determined by the Trustee, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its
principal amount) quoted in writing to the Trustee by such Reference Treasury Dealer at 3:30 p.m. New York time on the third business day
preceding such redemption date.

“Treasury Rate” means, with respect to any redemption date, the rate per annum equal to the semiannual equivalent yield to maturity or
interpolated (on a day count basis) of the Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a
percentage of its principal amount) equal to the Comparable Treasury Price for such redemption date.

The Issuer will mail notice of any redemption at least 30 days but not more than 60 days before the redemption date to each holder of Notes
to be redeemed.

Unless the 1ssuer defaults in payment of the redemption price, on and after the redemption date interest will cease to accrue on the Notes or
portions thereof called for redemption.
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The Indenture contains provisions for defeasance at any time of the entire indebtedness of this Note or certain restrictive covenants and
Events of Detault with respect to this Note, in each case upon compliance with certain conditions set forth in the Indenture.

If an Event of Default with respeet to Notes of this scrics shall occur and be continuing, the principal of the Notes of this scrics may be
declared due and payable in the manner and with the effect provided in the Indenture.

The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the rights and
obligations ol the [ssuer and the rights of the Holders of the Notes of each series to be affected under the Indenture at any time by the Issuer
and the Trustee with the consent of the Holders of a majority in aggregate principal amount of the Notes at the time outstanding of each series
to be affected. The Indenture also contains provisions permitting the Holders of specified percentages in principal amount of the Notes of each
series at the time outstanding, on behalf of the Holders of all Notes of such series. to waive compliance by the Issuer with certain provisions of
the Indenture and certain past defaults under the Indenture and their consequences. Any such consent or waiver by the Holder of this Note shal!
be conclusive and binding upon such Holder and upon all future Holders of this Note and of any Note issued upon the registration of transfer
hereof or in exchange herefor or in lieu hereof, whether or not notation of such consent or waiver is made upon this Note.

As provided in and subject to the provisions of the Indenture, the Holder of this Note shall not have the right 10 institute any proceeding
with respect to the Indenture or for the appointment of a receiver or trustee or for any other remedy thereunder, unless such Holder shall have
previously given the Trustee written notice of a continuing Event of Default with respect to the Notes of this series, the Holders of not less than
25% in principal amount of the Notes of this series at the time outstanding shall have made written request to the Trustee to institute’
proceedings in respect of such Event of Default as Trustee and offered the Trustee reasonable indemnity, and the Trustee shall not have
received from the Holders of a majority in principal amount of Notes of this series at the time outstanding a direction inconsistent with such
request, and shall have failed to institute any such proceeding, for 60 days after receipt of such notice, request and offer of indemnity. The
foregoing shall not apply to any suit instituted by the Holder of this Note for the enforcement of any payment of principal hereof or any
premium or interest hereon on or after the respective due dates expressed herein.

No reference herein to the Indenture and no provision of this Note or of the Indenture shall alter or impair the obligation of the [ssuer, which
is absolutc and unconditional, to pay the principal of and any premium and intcrest on this Note at the times, place and rate, and in the coin or
currency, herein prescribed.

As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Nole is registrable in the security register,
upon surrender of this Note for registration of transfer at the office or agency of the Issuer in any place where the principal of and any premium
and interest on this Note are payable, duly endorsed by, or accompanied by a written instrument of transfer in form satisfactory to the Issuer
and the Trustee duly executed, by the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes of this
series and of like tenor, of authorized denominations and for the same aggregate principal amount, will be issued to the designated transferee or
transferees.

The Notes of this scries are issuable only in registered form without coupons in denominations of $1,000 and any integral multiple thereof.
As provided in the Indenture and subject to certain limitations therein set forth, Notes of this series are exchangeable for a like aggregate

principal amount of Notes of this series and of like tenor of a different authorized denomination, as requested in writing by the Holder
surrendering the same.

No service charge shall be made for any such registration of transfer or exchange, but the Essuer may require payment of a sum sufficient to
cover any tax or other govemmental charge payable in connection therewith.

Prior to due presentment of this Note for registration of transfer and notice to the Trustee thereof the Issuer, the Trustee and any agent of the
Issuer or the Trustee may treat the Person in whose name this Note is registered as the owner hereof for all purposes, whether or not this Note
be overdue, and neither the issuer, the Trustee nor any such agent shall be affected by notice to the contrary.
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THE INDENTURE AND THIS NOTE SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF
THE COMMONWEALTH OF PENNSYLVANIA WITHOUT GIVING EFFECT TO PRINCIPLES OF CONFLICTS OF LAW.

All terms used in this Note which are defined in the Indenture shall have the meanings assigned to them in the Indenture.
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ASSIGNMENT FORM

If you, the holder, want to assign this Note, fill in the form below and have your signature guaranteed:

1 or we assign and transfer this Note to

(Insert assignee’s social security or tax 1D number)

(Print or type assignee’s name, address and zip code)

and irrevocably appoint agent to transfer this Note on the books of the Issuer. The agent may substitute another to act for such agent.

Date: Your Signature:

(Sign exactly as your name appears on
the other side of this Note)

By:

NOTICE: To be executed by an executive officer

Signature Guarantee:
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Operator: BOCY9999T Date: HJUN-2005 11:43:50.18

SCHEDULE OF INCREASES OR DECREASES IN REGISTERED GLOBAL SECURITY
The following increases or decreases in this Registered Global Security have been made:

Principal Amount of

this
Registered Glohal Signature of
Amount of decrease in Amount of Increase in Security authorized
Date of Principal Amount of this Principal Amount of this following such afficer of Trustee or
Exchange Global Registered Security Global Registered Security decrease or increase Securities Custodian
XXXXX XXXXX XXXXX XXXXX XXXXXX



BOWNE INTEGRATED TYPESETTING SYSTEM  Site; BOWNE OF CHICAGO
Name: calidation: N * Lines: *

Phonc: (312) 7679790 Operator: BOC99999T __ Date: 10-JUN-2005 1 1:43:50.18
P
* %k [k
CRC: *

DOCHD
LA D

€95928.SUB. DocNume: EX-99.2. Doc: 3

<DOCUMENT>
<TYPE> EX-99.2
<FILENAME> c95928exv99w2 . htm

<DESCRIPTION> Forms of $800,000,000 4.90% Senior Notes Due 2015
<TEXT>



BOWNE INTEGRATED TYPESETTING SYSTEM  Site: BOWNE OF CHICAGO Phone: (312) 707-9790 Operator: BOCY9999T Datc: 10-JUN-2005 [1:43:50.18

Rime. ARLON CORFORATION [E/O] s BOC €95938" (21.00.00.00
Doty e P2 o 8 Fs| EDGAR 2 NG 0RO SRR

THIS NOTE IS A REGISTERED GLOBAL SECURITY WITHIN THE MEANING OF THE INDENTURE HEREINAFTER REFERRED
TO AND IS REGISTERED IN THE NAME OF A DEPOSITORY OR A NOMINEE OF A DEPOSITORY OR A SUCCESSOR
DEPOSITORY. THIS NOTE IS NOT EXCHANGEABLE FOR SECURITIES REGISTERED IN THE NAME OF A PERSON OTHER
THAN THE DEPOSITORY OR ITS NOMINEE EXCEPT IN THE LIMITED CIRCUMSTANCES DESCRIBED IN THE INDENTURE,
AND NO TRANSFER OF THIS NOTE (OTHER THAN A TRANSFER OF THIS NOTE AS A WHOLE BY THE DEPOSITORY TO A
NOMINEE OF THE DEPOSITORY OR BY A NOMINEE OF THE DEPOSITORY TO THE DEPOSITORY OR ANOTHER NOMINEE OF
THE DEPOSITORY) MAY BE REGISTERED EXCEPT IN THE LIMITED CIRCUMSTANCES DESCRIBED IN THE INDENTURE.
UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST
COMPANY, A NEW YORK CORPORATION (“DTC"), TO THE ISSUER OR 1TS AGENT FOR REGISTRATION OF TRANSFER,
EXCHANGE, OR PAYMENT, AND ANY CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH
OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE
& CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER,
PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE
REGISTERED OWNER HEREOF, CEDE & CO. HAS AN INTEREST HEREIN.

Exelon Corporation

4.90% Senior Notes due 2015

No. 1 $500,000,000
CUSIP No. 3016IN AD 3

Exelon Corporation, a corporation duly organized and subsisting under the laws of the Commonwealth of Pennsylvania (herein called the
“Issuer” which term includes any successor Person under the Indenture hereinafter referred to), for value received, hereby promises to pay to
Cede & Co., or registered assigns, the principal sum of Five Hundred Million Dollars ($500,000,000), and to pay interest thereon from June 9,
2005 or froin the most recent interest pay ment date to which interest has been paid or duly provided for, semiannually on June 15 and
December 15 in each year, commencing December 15, 2005 at the rate of 4.90% per annum, until the principal hereof is paid or made available
for payment, provided that any principal and premium, and any such installment of interest, which is overdue shall bear interest at the rate of
4.90% per annum (to the extent that the payment of such interest shall be legally enforceable), from the dates such amounts are due until they
are paid or made available for payment, and such interest shall be payable on demand. Interest on this Note shall be computed on the basis of a
360-day year composed of twelve 30-day months. The interest so payable, and punctually paid or duly provided for, on any interest payment
date will, as provided in such Indenture, be paid to the Person in whose name this Note (or one or more predecessor Securities) is registered at
the close of business on the record date for such interest, which shall be June 1 or December 1 (whether or not a Business Day), as the case
may be, next preceding such interest payment date. Any such interest not so punctually paid or duly provided for will forthwith cease to be
payable to the Holder on such record date and may either be paid to the Person in whose name this Note (or one or more predecessor
Securities) is registered at the close of business on a special record date for the payment of such defaulted interest to be fixed by the Trustee.
notice whereof shall be given to Holders of Securities of this series not less than 10 days prior to such special record date, or be paid at any
time in any other lawful manner not inconsistent with the requirements of any securities exchange on which the Securities of this series may be
tisted, and upon such notice as may be required by such exchange, all as more fully provided in said Indenture.

Payment of the principal of (and premium, if any) and interest on this Note will be made at the office or agency of the Issuer maintained for
that purpose in the Borough of Manhattan, the City of New York, in such coin or currency of the United States of America as at the time of

payment is legal tender for payment of public and private debts; provided that so long as the Notes are held by DTC as Registered Global
Securities, payments shall be made by wire transter to DTC.

Reference is hereby made to the further provisions of this Note set forth on the reverse hereof, which further provisions shall for all
purposes have the same effect as if set forth at this place.
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Unless the certificate of authentication hereon has been executed by the Trustee referred to on the reverse hereof by manual signature, this
Note shall not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose.

IN WITNESS WHEREOF the Issuer has caused this instrument to be duly exccuted under its corporate scal.
Dated: June 9, 2005 EXELON CORPORATION

By: /s/ J. Barry Mitchell
J. Barry Mitchell
Senior Vice President, Chief Financial Officer
and Treasurer

Attest: /s/ Bruce G. Wilson
Bruce G. Wilson
Assistant Secretary

TRUSTEE’S CERTIFICATE OF AUTHENTICATION
This is one of the Securities referred to in the within-mentioned Indenture.

J.P. Morgan Trust Company, National Association
(formerly known as Chase Manhattan Trust Company,
National Association), as Trustee

By: /s/Joseph J. Morand
Authorized Officer
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{Reverse of Note]

This Note is onc of a duly authorized issue of securities of the Issuer (herein called the “Notes™), issued and to be issued in one or more
series under an Indenture, dated as of May 1, 2001 (herein called the “Indenture™), between the Issuer and J.P. Morgan Trust Company,
National Association (formerly known as Chase Manhattan Trust Company, National Association), as trustee (herein called the Trustee”,
which term includes any successor trustee under the Indenture), and reference is hereby made to the Indenture. including the Officer’s
Certificate, dated as of June 9, 2005, delivered pursuant to Sections 2.1,2.4(3) and 10.5 of the Indenture and setting forth additional terms of
this Note, for a statement of the respective rights, limitations of rights, duties and immunities thereunder of the Issuer, the Trustee and the
Holders of the Notes and of the terms upon which the Notes are, and are to be, authenticated and delivered. This Note is one of the series
designated on the tace hereof, initially limited in aggregate principal amount up to and including $800,000,000.

The Issuer may redeem the Notes in whole or in part, at its option at any time, at a redemption price equal to the greater of (1) 100% of the
principal amount of 1he Notes being redeemed or (2) the sum of the present values of the remaining scheduled payments of principal and
interest thereon (exclusive of interest accrued to the date of redemption) discounted to the redemption date on a semiannual basis (assuming a
360-day year consisting of twelve 30-day months) at the Treasury Rate (as defined below) plus 20 basis points, plus accrued interest on the
principal amount being redeemed to the redemption date.

“Comparable Treasury Issue™ means the United States Treasury security or securities selected by an Independent Investment Banker (as
defined below) as having an actual or interpolated maturity comparable to the remaining term of the Notes being redeemed that would be
utilized, at the time of selection and in accordance with customary financial practice, in pricing new issues of corporate debt securities of
comparable maturity to the remaining term of such Notes.

“Comparable Treasury Price” means, with respect to any redemption date, (1) the average of the Reference Treasury Dealer Quotations (as
defined below) for such redemption date, after excluding the highest and lowest such Reference Treasury Dealer Quotations, or (2) if the
Trustee obtains fewer than four such Reference Treasury Dealer Quotations, the average of all such quotations.

“Independent Investment Banker” means one of the Reference Treasury Dealers (as defined below) appointed by the Trustee after
consultation with the Issuer.

“Reference Treasury Dealer” means each of Citigroup Global Markets Inc. and Merrill Lynch, Pierce, Fenner & Sith Incorporated, their
respective successors, and two other primary U.S. Government securities dealers in The City of New York (a “Primary Treasury Dealer”),
selected by the Issuer. If any Reference Treasury Dealer shall cease to be a Primary Treasury Dealer, the Issuer will substitute another Primary
Treasury Dealer for that dealer.

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any redemption date, the average, as
determined by the Trustee, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its
principal amount) quoted in writing to the Trustee by such Reterence Treasury Dealer at 3:30 p.m. New York time on the third business day
preceding such redemption date.

“Treasury Rate” means, with respect to any redemption date, the rate per annum equal to the semiannual equivalent yield to maturity or
interpolated (on a day count basis) of the Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a
percentage of its principal amount) equal to the Comparable Treasury Price for such redemption date.

The Issuer will mail notice of any redemption at least 30 days but not more than 60 days before the redemption date to each holder of Notes
to be redeemed.

Unless the lssuer defaults in payment of the redemption price, on and after the redemption date interest will cease to accrue on the Notes or
portions thereof called for redemption.
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The Indenture contains provisions for defeasance at any time of the entire indebtedness of this Note or certain restrictive covenants and
Events of Default with respect to this Note, in each case upon compliance with certain conditions set forth in the Indenture.

If an Event of Default with respect to Notes of this serics shall occur and be continuing, the principal of the Notes of this scrics may be
declared due and payable in the manner and with the effect provided in the Indenture.

The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the rights and
obligations of the Issuer and the rights of the Holders of the Notes of each series to be affected under the Indenture at any time by the Issuer
and the Trustee with the consent of the Holders of a majority in aggregate principal amount of the Notes at the time outstanding of each series
to be affected. The Indenture also contains provisions permitting the Holders of specified percentages in principal amount of the Notes of each
series at the time outstanding, on behalf of the Holders of all Notes of such series, to waive compliance by the Issuer with certain provisions of
the Indenture and certain past defaults under the Indenture and their consequences. Any such consent or waiver by the Holder of this Note shall
be conclusive and binding upen such Holder and upon all future Holders of this Note and of any Note issued upon the registration of transfer
hereof or in exchange herefor or in lieu hereof, whether or not notation of such consent or waiver is made upon this Note.

As provided in and subject to the provisions of the Indenture, the Holder of this Note shall not have the right to institute any proceeding
with respect to the Indenture or for the appointment of a receiver or trustee or for any other remedy thereunder, unless such Holder shall have
previously given the Trustee written notice of a continuing Event of Default with respect to the Notes of this series, the Holders of not less than
25% in principal amount of the Notes of this series at the time outstanding shall have made written request to the Trustee (o institute
proceedings in respect of such Event of Default as Trustee and offered the Trustee reasonable indemnity, and the Trustee shall not have
received from the Holders of a majority in principal amount of Notes of this series at the time outstanding a direction inconsistent with such
request, and shatl have failed to institute any such proceeding, for 60 days after receipt of such notice, request and offer of indemnity. The
foregoing shall not apply to any suit instituted by the Holder of this Note for the enforcement of any payment of principal hereof or any-
premium or interest hereon on or after the respective due dates expressed herein.

No reference herein to the Indenture and no provision of this Note or of the Indenture shall alter or impair the obligation of the Issuer, which

is absolutc and unconditional, to pay the principal of and any premium and intercst on this Note at the times, place and rate, and in the coin or
currency, herein prescribed.

As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note is registrable in the security register,
upon surrender of this Note for registration of transfer at the office or agency of the Issuer in any place where the principal of and any premium
and interest on this Note are payable, duly endorsed by, or accompanied by a written instrument of transfer in form satisfactory to the Issuer
and the Trustee duly executed, by the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes of this
series and of like tenor, of authorized denominations and for the same aggregate principal amount, will be issued to the designated transferee or
transferees.

The Notes of this series are issuable only in registered form without coupons in denominations of $1,000 and any integral multiple thereof.
As provided in the Indenture and subject to certain limitations therein set forth, Notes of this series are exchangeable for a like aggregate

principal amount of Notes of this series and of like tenor of a different authorized denomination, as requested in writing by the Holder
surrendering the same.

No service charge shall be made for any such registration of transfer or exchange, but the Issuer may require payment of a sum sufficient to
cover any tax or other govemmental charge payable in connection therewith.

Prior to due presentment of this Note for registration of transfer and notice to the Trustee thereof the Issuer, the Trustee and any agent of the
Issuer or the Trustee may treat the Person in whose name this Note is registered as the owner hereof for all purposes, whether or not this Note
be overdue, and neither the issuer, the Trustee nor any such agent shall be aftected by notice to the contrary.
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THE INDENTURE AND THIS NOTE SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF
THE COMMONWEALTH.OF PENNSYLVANIA WITHOUT GIVING EFFECT TO PRINCIPLES OF CONFLICTS OF LAW.

All terms uscd in this Notc which are defined in the Indenturc shall have the meanings assigned to them in the Indenture.
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ASSIGNMENT FORM

If you, the holder, want to assign this Note, fill in the form below and have your signature guaranteed:

1 or we assign and transfer this Note to

(Insert assignee’s social security or tax ID number)

(Print or type assignee's name, address and zip code)

and irrevocably appoint agent to transfer this Note on the books of the Issuer. The agent may substitute another to act for such agent.

Date: Your Signature:

(Sign exactly as your name appears on
the other side of this Note)

By:
NOTICE: To be executed by an executive officer

Signature Guarantee:
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SCHEDULE OF INCREASES OR DECREASES IN REGISTERED GLOBAL SECURITY

The following increases or decreases in this Registered Global Security have been made:

Principal Amount of

this
Registered Global Signature of
Amount of decrease in Amount of Increase in Security authorized
Principal Amount of this Principal Amount of this following such officer of Trustee or
Exchange Global Registered Sceurity Global Registered Sccurity decrease or increase Sccuritics Custodian
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THIS NOTE IS A REGISTERED GLOBAL SECURITY WITHIN THE MEANING OF THE INDENTURE HEREINAFTER REFERRED
TO AND IS REGISTERED IN THE NAME OF A DEPOSITORY OR A NOMINEE OF A DEPOSITORY OR A SUCCESSOR
DEPOSITORY. THIS NOTE IS NOT EXCHANGEABLE FOR SECURITIES REGISTERED IN THE NAME OF A PERSON OTHER
THAN THE DEPOSITORY OR ITS NOMINEE EXCEPT IN THE LIMITED CIRCUMSTANCES DESCRIBED IN THE INDENTURE,
AND NO TRANSFER OF THIS NOTE (OTHER THAN A TRANSFER OF THIS NOTE AS A WHOLE BY THE DEPOSITORY TO A
NOMINEE OF THE DEPOSITORY OR BY A NOMINEE OF THE DEPOSITORY TO THE DEPOSITORY OR ANOTHER NOMINEE OF
THE DEPOSITORY) MAY BE REGISTERED EXCEPT IN THE LIMITED CIRCUMSTANCES DESCRIBED IN THE INDENTURE.
UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST
COMPANY, A NEW YORK CORPORATION (“DTC”), TO THE ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER,
EXCHANGE, OR PAYMENT, AND ANY CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR {N SUCH
OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT i{S MADE TO CEDE
& CO.OR TO SUCH OTHER ENTITY AS iS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER,
PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE
REGISTERED OWNER HEREOF, CEDE & CO. HAS AN INTEREST HEREIN.

Exelon Corporation

4.90% Senior Notes due 2015

No.2 $300,000,000
CUSIP No. 30161N AD 3

Exelon Corporation, a corporation duly organized and subsisting under the laws of the Commonwealth of Pennsylvania (herein called the
“Issuer”” which term includes any successor Person under the Indenture hereinafter referred to), for value received, hereby promises to pay to
Cede & Co., or registered assigns, the principal sum of Three Hundred Million Dollars ($300,000,000), and to pay interest thereon from June 9,
2005 or from the most recent interest payment date to which interest has been paid or duly provided for, semiannually on June 15 and
December 15 in each year, commencing December 15, 2005 at the rate of 4.90% per annum, until the principal hereof is paid or made available
for payment, provided that any principal and premium, and any such installment of interest, which is overdue shall bear interest at the rate of
4.90% per annum (to the extent that the payment of such interest shall be legally enforceable), from the dates such amounts are due until they
are paid or made available for payment, and such interest shall be payable on demand. Interest on this Note shall be computed on the basis of a
360-day year composed of twelve 30-day months. The interest so payable, and punctually paid or duly provided for, on any interest payment
date will, as provided in such Indenture, be paid to the Person in whose name this Note (or one or more predecessor Securities) is registered at
the close of business on the record date for such interest, which shall be June 1 or December 1 (whether or not a Business Day), as the case
may be, next preceding such interest payment date. Any such interest not so punctually paid or duly provided for will forthwith cease to be
payable to the Holder on such record date and may either be paid to the Person in whose name this Note (or one or more predecessor
Securities) is registered at the close of business on a special record date for the payment of such defaulted interest to be fixed by the Trustee,
notice whereof shall be given to Holders of Securities of this series not less than 10 days prior to such special record date, or be paid at any
time in any other lawful manner not inconsistent with the requirements of any securities exchange on which the Securities of this series may be
listed, and upon such notice us may be required by such exchange, all as more fully provided in said Indenture.

Payment of the principal of (and premium, if any) and interest on this Note will be made at the office or agency of the [ssuer maintained for
that purpose in the Borough of Manhattan, the City of New York, in such coin or currency of the United States of America as at the time of
payment is legal tender for payment of public and private debts; provided that so long as the Notes are held by DTC as Registered Global
Securities, payments shall be made by wire transfer to DTC.

Reference is hereby made to the further provisions of this Note set forth on the reverse hereof, which further provisions shall for all
purposes have the sume eftect as if set forth at this place.
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Unless the certificute of authentication hereon hus been executed by the Trustee referred to on the reverse hereof by manual signature, this
Note shall not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose.

IN WITNESS WHEREOF the {ssucr has caused this instrument to be duly executed under its corporate scal.

Dated: June 9, 2005 EXELON CORPORATION

By: /s/J. Barry Mitchell

1. Barry Mitchell

Senior Vice President, Chief Financial Officer
and Treasurer

Attest: /s/ Bruce G. Wilson
Bruce G. Wilson
Assistant Secretary

TRUSTEE’'S CERTIFICATE OF AUTHENTICATION

This is one of the Securities referred to in the within-mentioned Indenture.

J.P. Morgan Trust Company, National Association
(formerly known as Chase Manhattan Trust Company,
National Association), as Trustee

By: /s/ Joseph J. Morand
Authorized Officer
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|Reverse of Note|

This Note is one of a duly authorized issue of securities of the Issuer (herein called the “Notes™), issued and to be issued in one or more
series under an Indenture, dated as of May 1, 2001 (herein called the “Indenture”), between the Issuer and J.P. Morgan Trust Company,
National Association (formerly known as Chase Manhattan Trust Company, National Association), as trustee (herein called the “Trustee”,
which term includes any successor trustee under the Indenture), and reference is hereby made to the Indenture, including the Officer’s
Certificate, dated as of June 9, 2005, delivered pursuant to Sections 2.1, 2.4(3) and 10.5 of the Indenture and setting forth additional terms of
this Note, for a statement of the respective rights, limitations of rights, duties and immunities thereunder of the Issuer, the Trustee and the
Holders of the Notes and of the terms upon which the Notes are, and are to be, authenticated and delivered. This Note is one of the series
designated on the face hereof, initially limited in aggregate principal amount up to and including $800,000,000.

The Issuer may redeem the Notes in whole or in part, at its option at any time, at a redemption price equal to the greater of (1) 100% of the
principal amount of the Notes being redeemed or (2) the sum of the present values of the remaining scheduled payments of principal and
interest thereon (exclusive of tnterest accrued to the date of redemption) discounted to the redemption date on a semiannual basis (assuming a
360-day year consisting of twelve 30-day months) at the Treasury Rate (as defined below) plus 20 basis points, plus accrued interest on the
principal amount being redeemed to the redemption date.

“Comparable Treasury Issue™ means the United States Treasury security or securities selected by an Independent Investment Banker (as
defined below) as having an actual or interpolated muturity comparable to the remaining term of the Notes being redeemed that would be
utilized, at the time of selection and in accordance with customary financial practice, in pricing new issues of corporate debt securities of
comparable maturity to the remaining term of such Notes.

“Comparable Treasury Price” means, with respect to any redemption date, (1) the average of the Reference Treasury Dealer Quotations (as
defined below) for such redemption date, after excluding the highest and lowest such Reference Treasury Dealer Quotations, or (2) if the
Trustee obtains fewer than four such Reference Treasury Dealer Quotations, the average of all such quotations.

“Independent Investment Banker” means one of the Reference Treasury Dealers (as defined below) appointed by the Trustee after
consultation with the Issuer.

“Reference Treasury Dealer” means each of Citigroup Global Markets lnc. and Merrill Lynch, Pierce, Fenner & Smith Incorporated, their
respective successors, and two other primary U.S. Government securities dealers in The City of New York (a “Primary Treasury Dealer”),
selected by the Issuer. If any Reference Treasury Dealer shall cease to be a Primary Treasury Dealer, the Issuer will substitute another Primary
Treasury Dealer for that dealer.

“Reference Treasury Dealer Quotations™ means, with respect to each Reference Treasury Dealer and any redemption date, the average, as
determined by the Trustee, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its
principal amount) quoted in writing to the Trustee by such Reference Treasury Dealer at 3:30 p.m. New York time on the third business day
preceding such redemption date.

“Treasury Rate™ means, with respect to any redemption date, the rate per annum equal to the semiannual equivalent yield to maturity or
interpolated (on a day count basis) of the Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a
percentage of its principal amount) equal to the Comparable Treasury Price for such redemption date.

The Issuer will mail notice of any redemption at least 30 days but not more than 60 days before the redemption date to each holder of Notes
to be redeemed.

Unless the Issuer defaults in payment of the redemption price, on and after the redemption date interest will cease to accrue on the Notes or
portions thereof called for redemption.
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The Indenture contains provisions for defeasance at any time of the entire indebtedness of this Note or certain restrictive covenants and
Events of Default with respect to this Note, in each case upon compliance with certain conditions set forth in the Indenture.

If an Event of Default with respect to Notes of this scries shall occur and be continuing, the principal of the Notes of this serics may be
declared due and payable in the manner and with the effect provided in the Indenture.

The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the rights and
obligations of the Issuer and the rights of the Holders of the Notes of each series to be affected under the Indenture at any time by the Issuer
and the Trustee with the consent of the Holders of a majority in aggregate principal amount of the Notes at the time outstanding of each series
to be affected. The Indenture also contains provisions permitting the Holders of specified percentages in principal amount of the Notes of each
sertes at the time outstanding, on behalf of the Holders of all Notes of such series, to waive compliance by the Issuer with certain provistons of
the Indenture and certain past defaults under the Indenture and their consequences. Any such consent or waiver by the Holder of this Note shall
be conclusive and binding upon such Holder and upon all future Holders of this Note and of any Note issued upon the registration of transfer
hereof or in exchange herefor or in lieu hereof, whether or not notation of such consent or waiver is made upon this Note.

As provided in and subject to the provisions of the Indenture, the Holder of this Note shall not have the right to institute any proceeding
with respect to the Indenture or for the appointment of a receiver or trustee or for any other remedy thereunder, unless such Holder shall have
previously given the Trustee written notice of a continuing Event of Default with respect to the Notes of this series, the Holders of not less than
25% in principal amount of the Notes of this series at the time outstanding shall have made written request to the Trustee to institute
proceedings in respect of such Event of Default as Trustee and offered the Trustee reasonable indemnity, and the Trustee shall not have
received from the Holders of a majority in principal amount of Notes of this series at the time outstanding a direction inconsistent with such
request, and shall have failed to institute any such proceeding, for 60 days after receipt of such notice, request and offer of indemnity. The
foregoing shall not apply to any suit instituted by the Holder of this Note for the enforcement of any payment of principal hereof or any
premium or interest hereon on or after the respective due dates expressed herein.

No reference herein to the Indenture and no provision of this Note or of the Indenture shall alter or tmpair the obligation of the Issuer, which

ts absolutc and unconditional, to pay the principal of and any premiwmn and interest on this Note at the times, place and rate, and in the coin or
currency, herein prescribed.

As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note is registrable in the security register,
upon surrender of this Note for registration of transfer at the office or agency of the Issuer in any place wherte the principal of and any premium
and interest on this Note are payable, duly endorsed by, or accompanied by a written instrument of transfer in form satisfactory to the Issuer
and the Trustee duly executed, by the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes of this
series and of like tenor, of authorized denominations and for the same aggregate principal amount, will be issued to the designated transferee or
transferees.

The Notes of this series are issuable only in registered form without coupons tn denominations of $1,000 and any integral multiple thereof.
As provided in the Indenture and subject to certain limitations therein set forth, Notes of this series are exchangeable for a like aggregate

principal amount of Notes of this series and of like tenor of a different authorized denomination, as requested in writing by the Holder
surrendering the same.

No service charge shall be made for any such registration of transfer or exchange, but the Issuer may require payment of a sum sufficient to
cover any tax or other govemmental charge payable in connection therewith.

Prior to due presentment of this Note for registration of transfer and notice to the Trustee thereof the Issuer, the Trustee and any agent of the
1ssuer or the Trustee may treat the Person in whose name this Note is registered as the owner hereof for all purposes, whether or not this Note
be overdue, and neither the issuer, the Trustee nor any such agent shall be affected by notice to the contrary.
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THE INDENTURE AND THIS NOTE SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF
THE COMMONWEALTH OF PENNSYLVANIA WITHOUT GIVING EFFECT TO PRINCIPLES OF CONFLICTS OF LAW.

All terms uscd in this Note which arc defined in the Indenture shall have the meanings assigned to them in the Indenture.
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ASSIGNMENT FORM
If you, the holder, want to assign this Note, fill in the form below and have your signature guaranteed:

I or we assign and transfer this Note to

(Insert assignee’s social security or tax ID number)

(Print or type assignee’s name, address and zip code)

and irrevocably appoint agent to transfer this Note on the books of the Issuer. The agent may substitute another to act for such agent.

Date: Your Signature:

(Sign exactly as your name appears on
the other side of this Note)

By:
NOTICE: To be executed by an executive officer

Signature Guarantee:
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SCHEDULE OF INCREASES OR DECREASES IN REGISTERED GLOBAL SECURITY

The following increases or decreases in this Registered Global Security have been made:

Principal Amount of
this

Registered Global Signature of
Amount of decrease in Amount of [ncrease in Security authorized
Date of Principal Amount of this Principal Amount of this following such officer of Trustee or
Exchange Global Registered Security Global Registered Sceurily decreasc or increase Securitics Custodian
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THIS NOTE IS A REGISTERED GLOBAL SECURITY WITHIN THE MEANING OF THE INDENTURE HEREINAFTER REFERRED
TO AND IS REGISTERED IN THE NAME OF A DEPOSITORY OR A NOMINEE OF A DEPOSITORY OR A SUCCESSOR
DEPOSITORY. THIS NOTE IS NOT EXCHANGEABLE FOR SECURITIES REGISTERED IN THE NAME OF A PERSON OTHER
THAN THE DEPOSITORY OR ITS NOMINEE EXCEPT IN THE LIMITED CIRCUMSTANCES DESCRIBED IN THE INDENTURE,
AND NO TRANSFER OF THIS NOTE (OTHER THAN A TRANSFER OF THIS NOTE AS A WHOLE BY THE DEPOSITORY TO A
NOMINEE OF THE DEPOSITORY OR BY A NOMINEE OF THE DEPOSITORY TO THE DEPOSITORY OR ANOTHER NOMINEE OF
THE DEPOSITORY) MAY BE REGISTERED EXCEPT IN THE LIMITED CIRCUMSTANCES DESCRIBED IN THE INDENTURE.
UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST
COMPANY, A NEW YORK CORPORATION (“DTC”), TO THE ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER,
EXCHANGE, OR PAYMENT, AND ANY CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH
OTHER NAME AS 1S REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE
& CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER,
PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON 1S WRONGFUL INASMUCH AS THE
REGISTERED OWNER HEREOF, CEDE & CO. HAS AN INTEREST HEREIN.

Exelon Corporation

5.625% Senior Notes due 2035
No. 1 $500,000,000
CUSIP No. 30161N AC 5

Exelon Corporation, a corporation duly organized and subsisting under the laws of the Commoawealth of Pennsylvania (herein called the
“Issuer” which term includes any successor Person under the Indenture hereinafter referred to), for value received, hereby promises to pay to
Cede & Co., or registered assigns, the principal sum of Five Huadred Million Dollars ($500,000,000), and to pay interest thereon from June 9,
2005 or from the most recent interest payment date to which interest has beea paid or duly provided for, semiannually on June 15 and
December 15 in each year, commencing December 15, 2005 at the rate of 5.625% per anaum, until the principal hereof is paid or made
available for paymeat, provided that any principal and premium, and any such installment of interest, which is overdue shall bear interest at the
rate of 5.625% per annum (to the extent that the payment of such interest shall be legally enforceable). from the dates such amounts are due
until they are paid or made available for payment, and such interest shall be payable on demand. laterest oa this Note shall he computed on the
basis ot 4 360-day year composed of twelve 30-day months. The interest so payable, and punctually paid or duly provided for, on any interest
payment date will, as provided in such Indenture, be paid to the Person in whose name this Note (or one or more predecessor Securities) is
registered at the close of business on the record date for such interest, which shall be June 1 or December | (whether or not a Business Day), as
the case may be, next preceding such interest payment date. Any such interest not so punctually paid or duly provided for will forthwith cease
to be payable to the Holder on such record date and may either be paid to the Person in whose name this Note (or one or move predecessor
Securities) is registered at the close of business on a special record date for the payment of such defaulted interest to be fixed by the Trustee,
notice whereof shall be given to Holders of Securities of this series not less than 10 days prior to such special record date, or be paid at any
time in any other lawful manner not inconsistent with the requirements of any securities exchange on which the Securities of this series may be
listed, and upon such notice as may be required by such exchange, all as more fully provided in said Indenture.

Payment of the principal of (and premium, if any) and interest on this Note will be made at the office or agency of the Issuer maintained for
that purpose in the Borough of Manhattan, the City of New York, in such coin or currency of the United States of America as at the time of
payment is lega) tender for payment of public and private debts; provided that so long as the Notes are held by DTC as Registered Global
Securities, payments shall be made by wire transter to DTC,
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Reference is hereby made to the further provisions of this Note set forth on the reverse hereof, which further provisions shall for all
purposes have the same effect as it set forth at this place.

Unless the certificate of authentication hercon has been executed by the Trustee referred to on the reverse hereof by manual signature, this
Note shall not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose.

IN WITNESS WHEREOF the Issuer has caused this instrument to be duly executed under its corporate seal.
Dated: June 9, 2005 EXELON CORPORATION

By: /s/J. Barry Mitchell
). Barry Mitchell
Senior Vice President, Chief Financial Officer
and Treasurer

Attest: /s/ Bruce G. Wilson
Bruce G. Wilson
Assistant Secretary

TRUSTEE’S CERTIFICATE OF AUTHENTICATION
This is one of the Securities referred to in the within-mentioned Indenture.

J.P. Morgan Trust Company, National Association
(formerly known as Chase Manhattan Trust Company,
Natienal

Association), as Trustee

By: /s/ Joseph J. Morand
Authorized Officer
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{Reverse of Note]

This Note is one of a duly authorized issue of securities of the Issuer (herein called the *“Notes”), issued and to be issued in one or more
series under an Indenture, dated as of May 1, 2001 (herein called the “Indenturc™), between the Issuer and J.P. Morgan Trust Company,
National Association (formerly known as Chase Manhattan Trust Company, National Association), as trustee (herein called the Trustee”,
which term includes any successor trustee under the Indenture), and reference is hereby made to the Indenture, including the Officer’s
Certificate, dated as of June 9, 2003, delivered pursuant to Sections 2.1, 2.4(3) and 10.5 of the Indenture and setting forth additional terms of
this Note, for a statement of the respective rights, limitations of rights, duties and immunities thereunder of the Issuer, the Trustee and the
Holders of the Notes and of the terms upon which the Notes are, and are to be, authenticated and delivered. This Note is one of the series
designated on the face hereof, initially limited in aggregate principal amount up to and including $500,000,000.

The Issuer may redeem the Notes in whole or in part, at its option at any time, at a redemption price equal to the greater of (1) 100% of the
principal amount of the Notes being redeemed or (2) the sum of the present values of the remaining scheduled payments of principal and
interest thereon (exclusive of interest accrued to the date of redemption) discounted to the redemption date on a semiannual basis (assuming a
360-day year consisting of twelve 30-day months) at the Treasury Rate (as defined below) plus 25 basis points, plus accrued interest on the
principal amount being redeemed to the redemption date.

“Comparable Treasury Issue” means the United States Treasury security or securities selected by an Independent Investment Banker (as
defined below) as having an actual or interpolated maturity comparable to the remaining term of the Notes being redeemed that would be
utilized, at the time of selection and in accordance with customary financial practice, in pricing new issues of corporate debt securities of
comparable maturity to the remaining term of such Notes.

“Comparable Treasury Price” means, with respect to any redemption date, (1) the average of the Reference Treasury Dealer Quotations (as
defined below) for such redemption date, after excluding the highest and lowest such Reference Treasury Dealer Quotaiions, or (2) if the
Trustee obtains fewer than four such Reference Treasury Dealer Quotations, the average of all such quotations.

“Independent Investment Banker” means one of the Reference Treasury Dealers (as defined below) appointed by the Trustee after
consultation with the Issuer.

“Reference Treuasury Dealer” means each of Citigroup Global Markets Inc. and Merrill Lynch, Pierce, Fenner & Smith Incorporated, their
respective successors, and two other primary U.S. Government securities dealers in The City of New York (a “Primary Treasury Dealer™),
selected by the Issuer. If any Reference Treasury Dealer shall cease to be a Primary Treasury Dealer, the Issuer will substitute another Primary
Treasury Dealer for that dealer.

“Reference Treasury Dealer Quotations™ means, with respect to each Reference Treasury Dealer and any redemption date, the average, as
determined by the Trustee, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its
principal amount) quoted in writing to the Trustee by such Reference Treasury Dealer at 3:30 p.m. New York time on the third business day
preceding such redemption date.

“Treasury Rate” means, with respect to any redemption date, the rate per annum cqual to the semiannual equivalent yield to maturity or
interpolated (on a day count basis) of the Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a
percentage of its principal amount) equal to the Comparable Treasury Price for such redemption date.

The Issuer will mail notice of any redemption at least 30 days but not more than 60 days before the redemption date to each holder of Notes
to be redeemed.

Unless the lssuer defaults in payment of the redemption price, on and after the redemption date interest will cease to accrue on the Notes or
portions thereof called for redemption.
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The Indenture contains provisions for defeasance at any time of the entire indebtedness of this Note or certain restrictive covenants and
Events of Default with respect to this Note, in each case upon compliance with certain conditions set forih in the Indenture.

If an Event of Default with respect to Notes of this series shall occur and be continuing, the principal of the Notes of this series may be
declared due and payable in the manner and with the effect provided in the Indenture.

The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the rights and
obligations of the Issuer and the rights of the Holders of the Notes of each series to be attected under the Indenture at any time by the Issuer
and the Trustee with the consent of the Holders of 4 majority in aggregate principal amount of the Notes at the time outstanding of each series
to be affected. The Indenture also contains provisions permitting the Holders of specified percentages in principal amount of the Notes of each
series at the time outstanding, on behalf of the Holders of all Notes of such series, to waive compliance by the Issuer with certain provisions of
the Indenture and certain past defaults under the Indenture and their consequences. Any such consent or waiver by the Holder of this Note shall
be conclusive and binding upon such Holder and upon all future Holders of this Note and of any Note issued upon the registration of transfer
hereof or in exchange herefor or in lieu hereof, whether or not notation of such consent or waiver is made upon this Note.

As provided in and subject to the provisions of the Indenture, the Holder of this Note shall not have the right to institute any proceeding
with respect to the Indenture or for the appointment of a receiver or trustee or for any other remedy thereunder, unless such Holder shall have
previously given the Trustee written notice of a continuing Event of Detault with respect to the Notes of this series, the Holders of not less than
25% in principal amount of the Notes of this series at the time outstanding shall have made written request to the Trustee to institute
proceedings in respect of such Event of Detault as Trustee and otfered the Trustee reasonable indemnity, and the Trustee shall not have
received from the Holders of a majority in principal amount of Notes of this series at the time outstanding a direction inconsistent with such
request, and shall have failed to institute any such proceeding, for 60 days after receipt of such notice, request and offer of indemnity. The
foregoing shall not apply to any suit instituted by the Holder of this Note for the enforcement of any payment of principal hereof or any
premium or interest hereon on or after the respective due dates expressed herein.

No reference herein to the Indenture and no provision of this Note or of the Indenture shall alter or impair the obligation of the Issuer, which
is absolute and unconditional, to pay the principal of and any premium and interest on this Notc at the times, place and rate, and in the coin or
currency, herein prescribed.

As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note is registrable in the security register,
upon surrender of this Note for registration of transfer at the office or agency of the Issuer in any place where the principal of and any premium
and interest on this Note are payable, duly endorsed by, or accompanied by a written tnstrument of transfer in form satisfactory to the Issuer
and the Trustee duly executed, by the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes of this

serics and of like tenor, of authorized denominations and for the same aggregate principal amount, will be issued to the designated transferee or
transferees.

The Notes of this series are issuuble only in registered form without coupons in denominations of $1,000 and any integral multiple thereof.
As provided in the Indenture and subject to certain limitations therein set forth, Notes of this series are exchangeable for a like aggregate

principal amount of Notes of this series and of like tenor of a different authorized denomination, as requested in writing by the Holder
surrendering the same.

No service charge shall be made for any such registration of transfer or exchange, but the Issuer may require payment of a sum sufficient to
cover any tax or other governmental charge payable in connection therewith.

Prior to due presentment of this Note for registration of transter and notice to the Trustee thereof the lssuer, the Trustee and any agent of the
Issuer or the Trustee may treat the Person in whose name this Note is registered as the owner hereof for all purposes, whether or not this Note
be overdue, and neither the issuer, the Trustee nor any such agent shall be affected by notice to the contrary.
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THE INDENTURE AND THIS NOTE SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF
THE COMMONWEALTH OF PENNSYLV ANIA WITHOUT GIVING EFFECT TO PRINCIPLES OF CONFLICTS OF LAW.

All terms used in this Note which arc defined in the Indenture shall have the meanings assigned to them in the Indenture.
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ASSIGNMENT FORM

If you, the holder, want to assign this Note, fill in the form below and have your signature guaranteed:

I or we assign and transfer this Note to

(Insert assignee’s social security or tax ID number)

(Print or type assignee’s name, address and zip code)

and irre vocably appoint agent to transfer this Note on the books of the Issuer. The agent may substitute another to act for such agent.

Date Your Signature
(Sign exactly as your name appears on
the other side of this Note)

By:

NOTICE: To be executed by an executive officer

Signature Guarantee:
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SCHEDULE OF INCREASES OR DECREASES IN REGISTERED GLOBAL SECURITY

The following increases or decreases in this Registered Global Security have been made:

Principal Amount of

this
Registered Global Signature of
Amount of decrease in Amount of Increase in Security authorized
Date of Principal Amount of this Principal Amount of this following such officer of Trustee or
Exchange Global Registered Security Global Registered Security decrease or increase Securities Cusiodian
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FORM 8-K

EXELON CORP - EXC
Filed: January 27, 2006 (period: January 23, 2006)

Report of unscheduled material events or corporate changes.




Item 1.01 Entry Into a Material Definitive Agreement

Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year

Item 9.01. Financial Statements and_Exhibits.

SIGNATURES
EX-99.1 (AMENDED AND RESTATED BY-[LAWS)

EX-99.2 (STOCK OPTION GRANT INSTRUMENT)




UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, DC 20549

FORM 8—-K
CURRENT REPORT

Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

January 23, 2006
Date of Report (Date of earliest event reported)

Commission File Exact Name of Registrant as Specified in Its Charter; State of
Number Incorporation; Address of Principal Executive Offices; and Telephone Number

IRS Employer
Identification Number

1-16169 EXELON CORPORATION
(a Pennsylvania corporation)
10 South Dearborn Street—37th Floor
P.O. Box 805379
Chicago, Illinois 60680-5379
(312) 394-7398

1-1839 COMMONWEALTH EDISON COMPANY
(an Illinois corporation)
440 South LaSalle Street
Chicago, Illinois 60605—1028
(312) 3944321

1-1401 PECO ENERGY COMPANY
(a Pennsylvania corporation)
P.O. Box 8699
2301 Market Street
Philadelphia, Pennsylvania 19101-8699
(215) 841-4000

333-85496 EXELON GENERATION COMPANY, LLC
(a Pennsylvania limited liability company)
300 Exelon Way
Kennett Square, Pennsylvania 19348
(610) 765-6900

23-2990190

36—0938600

23-0970240

23-3064219

Checck the appropriate box below if the Form 8K filing is intended to simultancously satisfy the filing obligation of the registrant

under any of the following provisions:

o Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

o Soliciting matcrial pursuant to Rulc 14a—12 undcr the Exchange Act (17 CFR 240.14a—12)

o Pre—commencement communmnications pursuant to Rule 14d—2(b) under the Exchange Act (17 CFR 240.14d-2(b))

0 Pre—commencement communications pursuant to Rule 13e—4(c) under the Exchange Act (17 CFR 240.13¢c—4(c))

Source: EXELON CORP, 8-K, January 27, 2006



Section 1 — Registrant’s Business and Operations
Item 1.01 — Entry Into a Material Definitive Agreement

On January 23 and 24, 2006, Exelon Corporation’s (Exelon) Compensation Committee and Board of Directors approved
compensation actions with regard to exccutive officers of the registrants.

2006 Annual Incentive Plan

Messrs. Rowe, Skolds, Mehrberg, McLean, Young, Snodgrass, Mitchell, and Clark and Ms. Moler participate in 2006 in the Exelon
Annual Incentive Plan for Senior Executives, an Internal Revenue Code 162(m) compliant plan approved by Exelon’s shareholders at
the 2004 Annual Meeting of Shareholders. For the 2006 program, the Exelon Compensation Committee approved an incentive pool
based on 1.5% of estimated 2006 operating income, and approved shares of the incentive pool for each of these participants. Awards
under this plan cannot exceed each participant’s share of the incentive pool, but may be reduced by the Compensation Committee
based on the achievement of the financial objectives and other criteria established under the Annual Incentive Award Plan for 2006.

The Compensation Committee determined the criteria for awards under the program, which include earnings per share and the
achievement of financial measures and operational key performance indicators applicable to each business unit or operating group,
including a proxy measure for the American Customer Satisfaction Index, individual performance multipliers, and financial objectives
such as total costs per business unit, net income per business unit, production costs, and budget measures and operational objectives
such as reliability measures, OSHA recordable incident rates and other health and safety measures, and availability measures. Awards
are subject to curtailment if certain objectives are not achieved. Each individual has a target measured as a percentage of base salary,
with a threshold level and maximum level for earnings per share and each of the financial and operational key performance indicators.
Amounts are interpolated between the threshold, target and maximum levels.

The Board of Directors of ComEd approved the criteria for awards to ComEd employees under the program.

2006 Long Term Performance Sharc Award Program

The Compensation Committee established the 2006 Long Term Performance Share Award Program (the “Program”). The Program is
intended to provide rewards to individuals in select strategic positions who play key roles in driving Exelon’s financial and operational
success. The Compensation Committee determined the executives eligible for participation in the Program and established the target
for the number of performance shares for each participant. Awards under the Program are based on performance against two
measures: Exelon’s total shareholder return (TSR) against the Dow Jones Utility Index and TSR return against the Standard & Poor’s
500 Index, both over the three year period ending December 31, 2006. Performance shares are granted by the Conipensation
Committee and, for executive officers, by the Board of Directors of Exelon, after the end of the three—year performance period ending
December 31, 2006. Awards vest one—third upon grant and one—third upon each of the first and second anniversaries of the date of
grant. Awards are settled in shares of Exelon common stock, except that, for participants who have achieved at lcast 125% of their
stock ownership requirements, half of the award is settled in cash, and for executive vice presidents and above who have achieved at
least 200% of their stock ownership requirements, the cntirc award is scttled in cash.

* k k *k *k
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Section 5 — Corporate Governance and Management
Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year

On January 23, 2006, the Board of Directors of Commonwealth Edison Company (ComEd) adopted amended and restated By—-Laws.

The ComEd Board amended and restated the By—Laws in connection with a comprehensive review of corporate governance practices
at ComEd.

Highlights of the changes are as follows:

o Article I, Section 5, dealing with stock subscription defaults, was deleted because it is obsolete and irrelevant.

. Article I, Section 5, dealing with proxies, was amended to permit proxies to the fullest extent permitted by the Illinois

Business Corporation Act (IBCA). The former provision required the stockholder to sign an appointment form and deliver it
to the person appointed as proxy.

. Article 111, Section 4, dealing with reliance on records and experts, was moved from Article IV, Section 4 because it fits more
logically in Article III.

. Article 111, Section 5 was added to clarify the treatment of transactions between the Company and its directors. The language
tracks the applicable provision of the IBCA.

e Article IV, Section 1 was amended because the IBCA now permits single member committees. The former provision provided
that each committee must consist of two or more directors.

. References to the Executive Committee were deleted throughout Article V because the By—Laws do not specifically create an
Executive Committee.

o Article VI, Section 4, dealing with indemnification, was amended to add the right to advancement of expenses and contract
rights .

A copy of the amended and restated By—Laws is attached to this Report as exhibit 99.1.

¥ ok koK K

Item 9.01. Financial Statements and Exhibits.

(c) Exhibits.

Exhibit No. Description

99.1 Amended and Restated By—-Laws of Commonwealth Edison Company

99.2 Stock Option Grant Instrument under the 2006 Long Term Incentive Plan
¥ K kK ok

Forward—L.ooking Statements

This combined Form 8—K is being furnished scparately by Exelon, Commonwealth Edison Company (ComEd), PECO Energy
Company (PECO) and Exelon Generation Company, LLC (Generation) (Registrants). Information contained herein relating to any
individual registrant has been furnished by such registrant on its own behalf. No registrant makes any representation as to information
rclating to any othcr registrant.

Except for the historical information contained herein, certain of the matters discussed in this Report are forward—looking statements,
within the meaning of the Private Sccuritics Litigation Reform Act of 1995, that are subject to risks and uncertaintics. The factors that
could cause actual results to differ materially from the forward—looking statements made by a registrant include those factors
discussed herein, as well as the items discussed in (a) the Registrants” 2004 Annual Report on Form 10~-K—ITEM 7. Management’s
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Discussion and Analysis of Financial Condition and Results of Operations—Business Outlook and the Challenges in Managing the
Business for each of Exelon, ComEd, PECO and Generation, (b) the Registrants’ 2004 Annual Report on Form 10—K—ITEM &.
Financial Statements and Supplementary Data: Exelon—Note 20, ComEd—Note 15, PECO—Note 14 and Generation—Note 16,

(c) Exelon’s Current Report on Form 8—K filed on May 13, 2005, including those discussed in Exhibit 99.2, “Management’s
Discussion and Analysis of Financial Condition and Results of Operation™ and Exhibit 99.3, “Financial Statements and Supplementary
Data,” (d) Generation’s Current Report on Form 8-K filed on May 13, 2005, including those discussed in Exhibit 99.5,
“Management’s Discussion and Analysis of Financial Condition and Results of Operation” and Exhibit 99.6, “Financial Statements
and Supplementary Data™ and (e) other factors discussed in filings with the SEC by the Registrants. Readers are cautioned not to place
undue reliance on these forward—looking statements, which apply only as of the date of this Report. None of the Registrants

undertakes any obligation to publicly release any revision to its forward—looking statements to reflect events or circumstances after the
date of this Report.
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned hereunto duly authorized.

EXELON CORPORATION
PECO ENERGY COMPANY
EXELON GENERATION COMPANY, LLC

/s/ John F. Young

John F. Young

Executive Vice President, Finance and Markets,
and Chief Financial Officer

Exelon Corporation

COMMONWEALTH EDISON COMPANY

/s/ Robert K. McDonald

Robert K. McDonald

Senior Vice President, Chief Financial Officer, Treasurer
and Chief Risk Officer

Commonwealth Edison Company

January 27, 2006
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Exhibit 99.1

Commonwealth Edison Company
Amended and Restated By—Laws

Effective January 23, 2006
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Commonwealth Edison Company
Amended and Restated By—Laws

ARTICLE L.
Stock.

Section 1. Each holder of fully paid stock shall be entitled to a certificate or certificates of stock stating the number and class of
shares, and the designation of the series, if any, which such certificate represents. All certificates of stock shall at the time of their
issuance be signed either manually or by facsimile signature by the Chairman, the President or a Vice President and by the Secretary
or an Assistant Secretary. All certificates of stock shall be sealed with the seal of the Company or a facsimile of such seal.

Section 2. Shares ot stock shall be transferable only on the books of the Company and, except as hereinafter provided or as
otherwise required by law, shall be transferred only upon proper endorsement and surrender of the certificates issued therefor. If an
outstanding certificate of stock shall be lost, destroyed or stolen, the holder thereof may have a new certificate upon producing
evidence satisfactory to the Board of Directors of such loss, destruction or theft, and upon furnishing to the Company a bond of
indemnity deemed sufficient by the Board of Directors against claims under the outstanding certificate.

Section 3. The certificates for each class or series of stock shall be numbered and issued in consecutive order and a record shall
be kept of the name and address of the person to whom each certificate is issued, the number of shares represented by the certificate

and the number and date of the certificate. All certificates exchanged or returned to the Company for transfer shall be canceled and
filed.

Section 4. For the purpose of determining stockholders entitled to notice of or to vote at any meeting of stockholders, or
stockholders entitled to receive payment of any dividend, or in order to make a determination of stockholders for-any other proper
purpose, the Board of Directors may fix in advance a date as the record date for any such determination for stockholders, such date in
any case to be not more than sixty days and, for a meeting of stockholders, not less than ten days, or in the case of a merger,

consolidation, share exchange, dissolution or sale, lease or exchange of assets, not less than twenty days, immediately preceding such
meeting.
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ARTICLE I
Meetings of Stockholders.

Section 1. The regular annual meeting of the stockholders of the Company for the election of Directors and for the transaction
of such other business as may properly come before the meeting shail be held on such day as the Board of Directors may by resolution
determine. Each such regular annual meeting and each special meeting of the stockholders shall be held at such place as may be fixed
by the Board of Directors and at such hour as the Board of Directors shall order.

Section 2. Special mectings of the stockholders may be called by the Chairman, the President, the Board of Directors, a majority
of the Directors individually or the holders of not less than one—fifth of the total outstanding shares of capital stock of the Company.

Section 3. Written notice stating the place, day and hour of the meeting of the stockholders and, in the case of a special meeting,
the purpose or purposes for which the meeting is called shall be delivered not less than ten nor more than sixty days before the date of
the meeting, or in the case of a merger, consolidation, share exchange, dissolution or sale, lease or exchange of assets not less than
twenty nor more than sixty days before the date of the meeting, either personally or by mail, by or at the direction of the Chairman, the
President, the Secretary or the persons calling the meeting, to each stockholder of record entitled to vote at such meeting. If mailed,
such notice shall be deemed to be delivered when deposited in the United States mail addressed to the stockholder at the stockholder’s
address as it appears upon the records of the Company, with postage thereon prepaid.

Section 4. At all meetings of the stockholders, a majority of the outstanding shares of stock, entitled to vote on a matter,
represented in person or by proxy, shall constitute a quorum for consideration of such matter, but the stockholders represented at any
meeting, though less than a quorum, may adjourn the meeting to some other day or sine die. If a quorum is present, the affirmative
vote of the majority of the shares of stock represented at the meeting and entitled to vote on a matter shall be the act of the
stockholders, unless the vote of a greater number or voting by classes is required by law or the articles of incorporation.

Section 5. At every meeting of the stockholders, each outstanding share of stock shall be entitled to one vote on each matter
submitted for a vote. In all elections for Directors, every stockholder shall have the right to vote the number of shares owned by such
stockholder for as many persons as there are Directors to be elected, or to cumulate such votes and give one candidate as many votes
as shall equal the number of Directors to be elected multiplied by the number of such shares or to distribute such curnulative votes in
any proportion among any number of candidates. A stockholder may vote either in person or by proxy. A stockholder may appoint a

proxy to vote or otherwise act for him or her in any manner authorized by Illinois Business Corporation Act of 1983, as amended from
time to time.

Scction 6. The Secretary of the Company shall make, within twenty days after the record date for a meeting of stockholders of
the Company or ten days before such mecting, whichever is carlicr, a complete list of the stockholdcrs entitled to vote at such mecting,
arrangcd in alphabctical order, with the address of and the number of shares held by each, which list, for at lcast ten days prior to such
meeting, shall be kept on file at the registered office of the Company and shall be subject to inspection by any
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stockholder, and to copying at such stockholder’s expense, at any time during usual business hours. Such list shall also be produced
and kept open at the time and place of the meeting and shall be subject to the inspection of any stockholder during the whole time of
the mceting.

Section 7. The Chairman and the Secretary of the Company shall, when present, act as chairman and secretary, respectively, of
each meeting of the stockholders.

Section 8. At any meeting of stockholders, the chairman of the meeting may, or upon the request of any stockholder shall,
appoint one or more persons as inspectors for such meeting, unless an inspector or inspectors shall have been previously appointed for
such meeting by the Chairman. Such inspectors shall ascertain and report the number of shares of stock represented at the meeting,
based upon their determination of the validity and effect of proxies, count all votes and report the results and do such other acts as are
proper to conduct the election and voting with impartiality and fairncss to all the stockholders.

ARTICLE 111
Board of Directors.

Section 1. The business and affairs of the Company shall be managed by or under the direction of the Board of Directors. The
number of Directors of the Company shall be not less than four nor more than nine as shall be determined from time to time by
resolution of the Board of Directors or by action of the stockholders. The Directors shall be elected at each annual meeting of the
stockholders, but if for any reason the election shall not be held at an annual meeting, it may be subsequently held at any special
meeting of the stockholders called for that purpose after proper notice. Unless otherwise established at the time of their election, the
Directors so elected shall hold office until the next annual meeting of stockholders and thereafter until their respective successors,
willing to serve, shall have been elected and qualified. Directors need not be residents of the State of Illinois or stockholders of the
Company.

Section 2. A meeting of the Board of Directors shall be held immediately, or as soon as practicable, after the annual election of
Directors in each year, provided a quorum for such meeting can be obtained. Notice of every meeting of the Board, stating the time
and place at which such meeting will be held, shall be given to each Director personally, by telephone or by other means of
communication at least one day, or by depositing the same in the mails properly addressed at least two days before the day of such
meeting. A meeting of the Board of Directors may be called at any time by the Chairman or by any three Directors and shall be held at
such place as shall be specified in the notice for such meeting.

Section 3. A majority of thc numbcr of Dircctors then in office, but not less than two, shall constitutc a quorum for the
transaction of business at any meeting of the Board, but a lesser number may adjourn the meeting from time to time until a quorum is

obtaincd, or may adjourn sinc dic. The act of the majority of the Dircctors present at a mecting at which a quorum is present shall be
the act of the Board of Dircctors.
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Section 4. Every Director of the Company, or member of any committee designated by the Board of Directors pursuant to
authority conferred by these By—Laws, shall, in the performance of his or her duties, be fully protected in relying in good faith upon
the records of the Company and upon such information, opinions, reports or statements presented to the Company by any of the
Company’s officers or employees, or committees of the Board of Directors, or by any other person as to matters the Director or
member reasonably believes are within such other person’s professional or expert competence and who has been selected with
reasonable care by or on behalf of the Company.

Section 5. A transaction between the Company and one or more of its Directors, or between the Company and an entity in
which onc or more of its Directors have a material financial interest or of which the Director or Directors are officers, directors or
general partners, shall not be invalidated solely for that reason, or solely because the Director or Directors are present at or participate
in the meeting of the Board that authorizes the transaction, or solely because his, her or their votes are counted for that purpose, if the
transaction is fair to the Company at the time is authorized, approved or ratified and:

(1) the material facts of the transaction and the Director’s interest or relationship are disclosed or known to the Board or a
committee of the Board and the Board or such committee authorizes, approves or ratifies the transaction by the affirmative votes
of a majority of the disinterested Directors, even though the disinterested Directors are less than a quorum; or

(2) the material facts of the transaction and the Director’s interest or relationship are disclosed or known to the stockholders

entitled to vote and such stockholders authorize, approve or ratify the transaction without counting the vote of any stockholder
who 1$ an interested Director.

Interested Directors may be counted in determining the presence of a quorum at a meeting of the Board which authorizes a transaction
specified in this Section.

Section 6. Each member of the Board not receiving a salary from the Company or a subsidiary of the Company shall be paid

such fees as the Board of Directors may from time to time, by resolution adopted by the aftirmative vote of a majority of the Directors
then in office, determine.

ARTICLE 1V.
Committees of the Board of Directors.

Section 1. The Board of Directors may from time to time create committees, standing or special, each committee to consist of
one or more Directors of the Company, and the Board shall appoint Directors to serve on such committees and confer such powers
upon such committees and revoke such powers and terminate the existence of such committees, as the Board at its pleasure may

determine, subject to the limitations set forth in Section 8.40(c) of the Illinois Business Corporation Act of 1983, as amended from
time to time.
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Section 2. Meetings of any committee of the Board may be called at any time by the Chairman, by any three Directors or by the
chairman of the committee the meeting of which is being called and shall be held at such place as shall be designated in the notice of
such meecting. Notice of each committee meeting stating the time and place at which such meeting will be held shall be given to each
member of the committee personally, or by telecopy, or by depositing the same in the mails properly addressed, at least one day before
the day of such meeting. A majority of the members of a committee shall constitute a quorum thereof but a lesser number may adjourn
the meeting from time to time until a quorum is obtained, or may adjourn sine die. A majority vote of the members of a committee
present at a meeting at which a quorum is present shall be necessary for committee action.

Section 3. The Board of Directors may from time to time designate from among the Directors alternates to serve on one or more
committees as occasion may require. Whenever a quorum cannot be secured for any meeting of any committee from among the
regular members thercof and designated altemates, the member or members of such committee present at such meeting and not
disqualified from voting thereat, whether or not he or they constitute a quorum, may unanimously appoint another member of the
Board of Directors to act at the meeting in place of such absent or disqualified member.

Section 4. Unless otherwise limited by the Board of Directors and subject to the limitations set forth in the IHinois Business
Corporation Act of 1983, as amended from time to time, each committee of the Board of Directors may exercise the authority of the
Board.

ARTICLE V.
Officers.

Section 1. There shall be elected by the Board of Directors, at its first meeting after the annual election of Directors in each year
if practicable, the following principal officers of the Company, namely: a Chairman, a President, such number of Executive Vice
Presidents, Senior Vice Presidents and Vice Presidents as the Board at the time may decide upon, a Secretary, a Treasurer and a
Comptroller; and the Board may also provide for a Vice Chairman and such other officers, and prescribe for each of them such duties,
as in its judgment may from time to time be desirable to conduct the affairs of the Company. No officer shall be elected for a term
extending beyond the first day of the month following the month in which such officer attains the age of 65 years, on which date such
officer shall be retired. The Chairman shall be a Director of the Company; any other officer above named may, but need not, be a
Director of the Company. Any two or more offices may be held by the same person. All officers shall hold their respective offices
until the first meeting of the Board of Directors after the next succeeding annual election of Directors and until their successors,
willing to serve, shall have been elected, but any officer may be removed from office by the Board of Directors whenever in its
judgment the best intercsts of the Company will be served thereby. Such removal, howcver, shall be without prejudice to the contract
rights, if any, of the person so removed. Election of an officer shall not of itself create contract rights.

Section 2. The Chairman shall be the chief executive officer of the Company and shall have general authority over all the affairs
of the Company, including the power to appoint and discharge any and all officers, agents and employees of the Company not elected

or appointed dircetly by the Board of Dircctors. The Chairman shall, when prescnt, preside at all meetings of the stockholders and of
the Board
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of Directors. The Chairman shall have authority to call special meetings of the stockholders and meetings of the Board of Directors,
and of any committee of thc Board of Directors and, when the Board of Directors is not in session, to suspend the authority of any
other officer or officers of the Company, subject, however, to the pleasure of the Board of Directors at its next meeting. The
Chairman, or such other officer as the Chairman may direct, shall be responsible for all internal audit functions, and internal audit
personnel shall report directly to the Chairman or to such other officer.

Section 3. Except insofar as the Board of Directors or the Chairman shall have devolved responsibilities on the other principal
officers, the President shall be responsible for the general management and direction of the affairs of the Company, subject to the
control of the Board of Directors and the Chairman. The President shall have such other powers and duties as usually devolve upon

the President of a corporation and such further powers and duties as may be prescribed by the Board of Directors or the Chairman. The
President shall report to the Chairman.

Section 4. The Executive Vice Presidents, the Senior Vice Presidents and the Vice Presidents shall have such powers and duties
as may be prescribed for them, respectively, by the Board of Directors or the Chairman. Each of such officers shall report to the
Chairman or such other officer as the Chairman shall direct.

Section 5. The Secretary shall attend all meetings of the stockholders, of the Board of Directors and of each committee of the
Board of Directors, shall keep a true and faithful record thereof in proper books and shall have the custody and care of the corporate
seal, records, minute books and stock books of the Company and of such other books and papers as in the practical business operations
of the Company shall naturally belong in the office or custody of the Secretary or as shall be placed in the Secretary’s custody by
order of the Board of Directors or the Executive Committee. The Secretary shall keep a suitable record of the addresses of
stockholders and shall, except as may be otherwise required by statute or these by~laws, sign and issue all notices required for
meetings of stockholders, of the Board of Directors and of the committees of the Board of Directors. Whenever requested by the
requisite number of stockholders or Directors, the Secretary shalt give notice, in the name of the stockholder or stockholders or
Director or Directors making the request, of a meeting of the stockholders or of the Board of Directors or of a committee of the Board
of Directors, as the case may be. The Secretary shall sign all papers to which the Secretary’s signature may be necessary or
appropriate, shall affix and attest the seal of the Company to all instruments requiring the seal, shall have the authority to certify the
by—laws, resolutions of the stockholders and Board of Directors and committees of the Board of Directors and other documents of the
Company as true and correct copies thereof and shall have such other powers and duties as are commonly incidental to the office of

Secretary and as may be prescribed by the Board of Directors or the Chairman. The Secretary shall report to the Chairman or such
other officer as the Chairman shall direct.

Section 6. The Treasurer shall have charge of and be responsible for the collection, receipt, custody and disbursement of the
funds of the Company. The Treasurer shall deposit the Company’s funds in its name in such banks, trust companies or safe deposit
vaults as the Board of Directors may direct. Such funds shall be subject to withdrawal only upon checks or drafts signed or
authenticated in such manner as may be designated from time to time by resolution of the Board of Directors. The Treasurer shall have
the custody of such books and papers as in the practical business operations of the Company shall naturally belong in the office or
custody of the Treasurcer or as shall be placed in the Treasurcr’s
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custody by order of the Board of Directors. The Treasurer shall have such other powers and duties as are commonly incidental to the
office of Treasurer or as may be prescribed for the Treasurer by the Board of Directors or the Chairman. Securities owned by the
Company shall be in the custody of the Treasurer or of such other officers, agents or depositaries as may be designated by the Board
of Directors. The Treasurer may be required to give bond to the Company for the faithful discharge of the duties of the Treasurer in

such form and in such amount and with such surety as shall be determined by the Board of Directors. The Treasurer shall report to the
Chairman or such other officer as the Chairman shall direct.

Section 7. The Comptroller shall be responsible for the executive direction of the accounting organization and shall have
functional supervision over the records of all other departments pertaining to revenues, expenses, money, securities, properties,
materials and supplies. The Comptroller shall prescribe the form of all vouchers, accounts and accounting procedures, and reports
required by the various departments. The Comptroller shall be responsible for the preparation and interpretation of all accounting
reports and financial statements as required and for the proper review and approval of all bills received for payment. No bill or
voucher shall be so approved unless the charges covered by the bill or voucher shall have been previously approved through job order,
requisition or otherwise by the head of the department in which it originated, or unless the Comptroller shall otherwise be satisfied of
its propriety and correctness. The Comptroller shall have such other powers and duties as are commonly incidental to the office of
Comptroller or as may be prescribed for the Comptroller by the Board of Directors or the Chairman. The Comptroller may be required
to give bond to the Company for the faithful discharge of the duties of the Comptroller in such form and in such amount and with such

surety as shall be determined by the Board of Directors. The Comptroller shall report to the Chairman or such other officer as the
Chairman shall direct.

Section 8. Assistant Secretaries, Assistant Treasurers and Assistant Comptrollers, when elected or appointed, shall respectively
assist the Secretary, the Treasurer and the Comptroller in the performance of the respective duties assigned to such principal officers,
and in assisting such principal officer, each of such assistant officers shall for such purpose have the powers of such principal officer.
In case of the absence, disability, death, resignation or removal from office of any principal officer, such principal officer’s duties

shall, except as otherwise ordered by the Board of Directors, temporarily devolve upon such assistant officer as shall be designated by
the Chairman.

ARTICLE VL.
Miscellaneous.

Section 1. No bills shall be paid by the Treasurer unless reviewed and approved by the Comptroller or by some other person or
committec expressly authorized by the Board of Dircctors, the Chairman or the Comptrollcr to review and approve bills for payment.

Section 2. Any and all shares of stock of any corporation owned by the Company and any and all voting trust ccrtificates owncd
by the Company calling for or representing sharcs of stock of any corporation may bc voted at any meeting of the stockholders of such
corporation or at any meeting of the holders of such certificates, as the case may be, by any one of the principal officers of the
Company upon any question which may be presented at such mecting, and any such officer may, on behalf of the Company, waive
any noticc rcquired to be given of the calling of such mecting and consent to the holding

Source: EXELON CORP, 8-K, January 27, 2006



_8_

of any such meeting without notice. Any such principal officer other than the Secretary, acting together with the Secretary or an
Assistant Secretary, shall have authority to give to any person a written proxy, in the name of the Company and under its corporate
seal, to vote any or all shares of stock or any or all voting trust certificates owned by the Company upon any question that may be
presented at any such meeting of stockholders or certificate holders, with full power to waive any notice of the calling of such meeting
and consent to the holding of such meeting without notice.

Section 3. The fiscal year of the Company shall begin on the first day of January and end on the last day of December in each
year.

Section 4. The Company shall indemnify the Directors and officers of the Company, and any person acting or serving at the
request of the Company as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or other
enterprise, in accordance with and to the extent permitted by Section 8.75 of the Illinois Business Corporation Act of 1983, as
amended from time to time, as from time to time amended and in effect. Such indemnification shall be available to any past, present or
future Director or officer of the Company, and any past, present or future director, officer, employee or agent of such other
corporation, partnership, joint venture, trust or other enterprise, and shall apply to actions, suits, proceedings or claims arising out of or
based upon events occurring prior to, on or after the date of original adoption of this by—law.

The right to indemnification conferred in this Section shall include the right to be paid by the Company the expenses (including,
without limitation, attorneys’ fees and expenses) incurred in defending any such proceeding in advance of its final disposition (an
“advancement of expenses™); provided, however, that, if the Illinois Business Corporation Act of 1983, as amended from time fto time,
so requires, an advancement of expenses incurred by an indemnitee in his or her capacity as a director or officer shall be made only
upon delivery to the Company of an undertaking, by or on behalf of such indemnitee, to repay all amounts so advanced if it shall
ultimately be determined by final judicial decision from which there is no further right to appeal that such indemnitee is not entitled to
be indemnified for such expenses under this Section or otherwise. The rights to indemnification and to the advancement of expenses
conferred in this Section shall be contract rights and such rights shall continue as to an indemnitee who has ceased to be a director,
officer, employee or agent and shall inure to the benefit of the indemnitee’s heirs, executors and administrators. Any repeal,
amendment or modification hereof shall be prospective only and shall not affect any rights or obligations then existing. Each person
who shall act as an indemnitee of the Company shall be deemed to be doing so in reliance upon the rights provided by this Section.

ARTICLE VIL
Alteration, Amendment or Repeal of By—Laws.
These by—laws may be altered, amended or repealed by the stockholders or the Board of Directors.

Source: EXELON CORP, 8-K, January 27, 2006



Exhibit 99.2

FORM OF STOCK OPTION GRANT INSTRUMENT

NON-QUALIFIED STOCK OPTION UNDER THE
EXELON CORPORATION 2006 LONG—TERM INCENTIVE PLAN

Grant Instrument

Pursuant to Section 2 of the Exelon Corporation 2006 Long—Termn Incentive Plan (the “Plan”), Exelon Corporation (the “Company”)
hereby grants to the Optionee an option (the “Option”) to purchase shares of Exelon Corporation common stock, without par value
(“Common Stock™), in accordance with the terms and conditions set forth below:

Optionee: . . IR T 3 W
Option Number:

Nimiber of Shares Subject to. Opfion T AL T T T e ey
Grant Date:

Expzratlon Date:

Exercise Price (per share):

Cumulative Percentage of Shares for which

Yestiqg Date ] Option is Exerci;able
[first-anniversary of grant] -5+ E e
second anniversary of grant] 50%
iry oI g
[third anniversary of grant] i U U RPN RUSURC i, S
fourth anniversary of grant 100%
g

This Option, including the number of shares of Commeon Stock subject to the Option, the periods in which it is exercisable and the
excreisc price per share, is at all times subjcect to the terms and conditions of the Plan (including but not limited to Scctions 2.3, 5.7
and 5.8 thereof), which terms and conditions arc hercby incorporated by reference. No change to the terms of the Plan following the
grant date shall inurc to the benefit of the Optionee, cxcept to the extent specifically permitted by the Committee. Capitalized terms
not defined herein shall have the respective meanings specificd in the Plan. [This Option may not be transferred, except by will or the
laws of descent and distribution.] /OR/ [This Option shall be transferable solely in accordance with Exhibit 1 attached hereto.]

[Subjcet to the Optionec’s cxceution of a waiver and release of claims provided by the Company and the Expiration Date, if the
Optionee’s employment is terminated by the Company (other than for Cause) or the Optionee resigns for Good Reason prior to the
consummation of the merger between the Company and Public Service Enterprisc Group, the vested portion of the Option shall
remain exercisable until the earlier of the first anniversary of the Optionee’s termination date and ninety days after the merger is
terminated, canceled or expires without consummation, and the non—vested portion of the Option shall become exercisable on the
merger consummation date and remain exercisable until the first anniversary of such date or be forfeited as of the date the merger is
terminated, canceled or expires without consummation. If such termination or resignation occurs on or after consummation of such
merger, any unvested portion of the Option shall become exercisable and the entire Option shall remain exercisable until the first
anniversary of the termination date.}

Source: EXELON CORP, 8-K, January 27, 2006



{Exhibit 1 to Option Number «Grant_ID»

This Option and any rights with respect thereto shall be transterable to a Permitted Transferee (as defined below) in accordance with
procedures established by the Committee. To the extent you do not transfer this Option to a Permitted Transferee in accordance with
such procedures, it will continue to be transferable upon your death. Any other attempted transfer, assignment, pledge or
hypothecation, whether or not by operation of law, shall be void. The Option shall not be subject to execution, attachment or other
process, and no person shall be entitled to exercise any of your rights with respect to your Option or possess any rights with respect to
such Option by virtue of any attempted execution, attachment or other process.

A “Permitted Transferee,” as used above, shall mean any of your family members who acquire this Option from you through a gift.
Your “family members” include any child, stepchild, grandchild, parent, stepparent, grandparent, spouse, sibling, niece, nephew,
mother—in—law, father—in—law, son—in—law, daughter—in—law, brother—in—law or sister—in—law, including adoptive relationships, any
person sharing your household (other than a tenant or employee), a trust in which these persons have more than fifty percent of the
beneficial interest, a foundation in which these persons (or you) control the management of assets, and any other entity in which these
persons (or you) own more than fifty percent of the voting interests.

This Option may not be transferred for value. The following transactions shall not be considered transfers for value: (i) a transfer
under a domestic relations order in settlement of marital property rights; and (ii) a transfer to an entity in which more than fifty percent
of the voting interests are owned by family members (or you) in exchange for an interest in that entity.

A transfer to a Permitted Transferee shall not be effective unless and until such Permitted Transferee has entered into, and delivered to
the Company, a written agreement in form and substance satisfactory to the Company (i) authorizing the Company to withhold shares
of stock which would otherwise be delivered to such person upon an exercise of the Option to pay any federal, state, local or other
taxes which may be required to be withheld or paid in connection with such exercise in the event that you do not provide for an

arrangement satisfactory to the Company to assure that such taxes will be paid and (ii) agreeing to be bound by the other terms and
conditions of the Plan and this Grant Instrument.

Capitalized terms not defined herein shall have the respective meanings set forth in the Plan.]

Created by 10KWizard _www.10KWizard.com

Source: EXELON CORP, 8-K, January 27, 2006
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UNITED STATES SECURITIES AND EXCHANGE COMMISSION

Washington, DC 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

March 6, 2006
Date of Report (Date of earliest event reported)

Exact Name of Registran as Specified in Its Charter; State of

Commission File Incorporation: Address of Principal Executive Offices: and IRS Emnployer
Number Telephone Number Identification Number
1-1839 COMMONWEALTH EDISON COMPANY 36-0938600

(an Illinois corporation)

440 South LaSalle Street — Suite 3300

P.O. Box 805379

Chicago, lllinois 60680-5379 (312) 394-4321

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisty the filing obligation of the registrant under any of

the following provisions:

O Written communications pursuant to Rule 425 under the Securities Act (17 CFR 23().425)

0 Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

0 Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

0 Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
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Section 1 — Registrant’s Business and Operations

Item 1.01 Entry into a Material Definitive Agreement.

On March 6, 2006, Commonwealth Edison Company (ComEd) issued $325 million aggregate principal amount of its First Mortgage 5.90%
Bonds, Series 103, due March 15, 2036. See Item 2.03 below for a description of those Bonds and related agreements.

Section 2 — Financial Infermation

Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant

On March 6, 2006, ComEd issued $325 million of its First Mortgage 5.90% Bonds. Series 103, due March 15, 2036. The Bonds were issued
pursuant to ComEd’s Mortgage dated July 1, 1923, as amended and supplemented by supplemental indentures, including the Supplemental
Indenture dated August 1, 1944 (Mortgage) and the Supplemental Indenture dated as of February 22, 2006 (Supplemental Indenture). The
Mortgage is a first mortgage lien on ComEd’s utility assets. The proceeds of the Bonds were used to supplement working capital previously
used to refinance amounts that ComEd used to repay $54,171,000 First Mortgage 9.875% Bonds, Series 75, due June 15, 2020, which ComEd
redeemed early; $162,910,000 First Mortgage 7.00% Bonds, Series 93, due July 1, 2005; and $107,024,000 6.4% Notes due October 15, 2005.
The Bonds were registered under the Securities Act of 1933, as amended, pursuant to ComEd’s Registration Statement on Form S-3
(Registration No. 333-99363), which was declared effective by the Securities and Exchange Commission on January 13, 2003.

The Bonds carry an interest rate of 5.90% per annum, which is payable semi-annually on March 15 and September 15, commencing
September 15, 2006. The Bonds are redeemable at any time at ComEd’s option at a “make-whole” redemption price calculated as provided in
the Supplemental Indenture. A copy of the Supplemental Indenture, which establishes the terms of the Bonds, is attached hereto as Exhibit 4.1
and is incorporated herein by reference.

In connection with the issuance of the Bonds, Sidley Austin LLP provided ComEd with the legal opinion attached to this report as Exhibit 5.1.

A copy of the Underwriting Agreement dated February 27, 2006 among ComEd and J.P. Morgan Securities Inc., Lehman Brothers Inc. and
Morgan Stanley & Co. Incorporated, as representatives of the several underwriters named therein, is filed as Exhibit 1.1 to this report.

* Kk k&

Forward-Looking Statements

Except for the historical information contained herein, certain of the matiers discussed in this report are forward-looking slatements, within the
meaning of the Private Securities Litigation Reform Act of 1995, which are subject to risks and uncertainties. The factors that could cause
actual results to differ materially from the {orward-looking statements made by a Registrant include those factors discussed herein, as well as
the items discussed in (a) ComEd’s 2005 Annual Report on Form 10-K—ITEM 1A. Risk Factors, (b) ComEd’s 2005 Annual Report on Form
10-K—I1TEM 8. Financial Statements and Supplementary Data: ComEd—Note 17, and (c) other factors discussed in filings with the SEC by
ComEd. Readers are cautioned not to place undue reliance on these forward-looking statements, which apply only as of the date of this report.
ComEd does not undertake any obligation to publicly release any revision to its forward-looking statements to reflect events or circumstances
after the date of this report.
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Section 9 — Financial Statements and Exhibits

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits.

The following exhibits are filed herewith and are exhibits to the Registration Statement on Form S-3, Registration No. 333-99363, as noted
below:

Registralion
8-K Statement
Exhibit No.  Exhibit No.  Description
1.1 i-1-3 Underwriting Agreement dated February 27, 2006 among ComEd and J.P. Morgan Securities Inc., Lehman Brothers
Inc. and Morgan Stanley & Co. Incorporated, as representatives of the several underwriters named therein.
4.1 4-4-3 Supplemental Indenture dated as of February 22, 2006 from ComEd to BNY Midwest Trust Company, as trustee, and

D.G. Donovan, as co-trustee.

5.1 5-1-4 Opinion dated March 6, 2006 of Sidlcy Austin LLP.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behall by the
undersigned hereunto duly authorized.

COMMONWEALTH EDISON COMPANY

/s/ Robert K. McDonald

Robert K. McDonald

Senior Vice President, Chief Financial Officer,
Treasurer and Chief Risk Officer

March 7, 2006
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Registration

8-K Statement

Exhibit Na.  Exhibit No.  Description N

1.1 1-1-3 Underwriting Agreement dated February 27, 2006 among ComEd and J.P. Morgan Securities Inc., Lehman Brothers
Inc. and Morgan Stanley & Co. Incorporated, as representatives of the several underwriters named therein.

4.1 4-4-3 Supplemental Indenture dated as of February 22, 2006 from ComEd to BNY Midwest Trust Company, as trustee, and
D.G. Donovan, as co-trustee.

5.1 5-1-4 Opinion dated March 6, 2006 of Sidley Austin LLP.
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Exhibit 1.1

Commonwealth Edison Company
First Mortgage 5.90% Bonds, Series 103, due 2036
UNDERWRITING AGREEMENT

February 27, 2006

To the Representatives named in
Schedule 1 hereto of the Underwriters
named in Schedule II hereto

Dear Sirs:

1. Introductory. Commonwealth Edison Company, an {llinois corporation (the “Company™), proposes to issue and sell from time to time
First Mortgage Bonds (the “Mortgage Bonds™). The Mortgage Bonds will be issued by the Company under its Mortgage, dated as of July 1,
1923, as amended and supplemented through the date hereof and as further supplemented by the Supplemental Indenture dated as of
February 22, 2006 (the “Supplement”) from the Company to BNY Midwest Trust Company, as trustee (the “Trustee”), and D.G. Donovan, as
co-trustee (the “Co-Trustee™). As used herein, the term “Mortgage™ reters to the Company's Mortgage referred to above together with any and
all amendments or supplements thereto, including the Supplement. The Company proposes to sell to the underwriters named in Schedule II
hereto (the “Underwriters™) for whom you are acting as Representative or Representatives (the “Representatives”) one series of Mortgage
Bonds in the aggregate principal amount and with the terms specified in Patt A of Schedule I hereto (such series referred to herein as the
“Purchased Bonds”).

2. Representations and Warranties of the Company. The Company represents and warrants to, and agrees with, the Underwriters that:

(a) The Company and ComEd Financing I{I, 2 Delaware statutory trust (the “Trust”), have filed with the Securities and Exchange
Commission (the “Comumission”) a registration statement on Form S-3 (Registration Nos. 333-99363 and 333-99363-01) relating to (i) debt
securities, first mortgage bonds, which include the Purchased Bonds, and cumulative preference stock of the Company and (ii) trust preferred
securitics of the Trust and related guarantees of the Company (collectively. the “Securities™), and the offering thercof from time to time in
accordance with Rule 415 under the Securities Act of 1933, as amended (the “Ac¢t”), and have filed such amendmeants thereto as may have been
required to the date hereof. Such registration statement, as so amended, has been declared effective by the Commission. Such registration
statement, including all documents incorporated therein by reference, as from time to time amended or supplemented pursuant to the Act or the
Securities Exchange Act of 1934, as amended (the “Exchiange Act”), including by any information contained ir any prospectus, preliminary
prospectus supplement or prospectus supplement that is deemed to be a part of the Registration Statement pursuant to Rule 430B, are referred
to herein as the “Registration
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Statement,” and the prospectus relating to the Securities, including all documents incorporated therein by reference, as from time to time
amended or supplemented pursuant to the Act or the Exchange Act, including by any preliminary prospectus supplement relating to the
Purchased Bonds or the Prospectus Supplement (as detined below), is referred to herein as the “Prospectus™; provided, however, that a
supplement to the Prospectus relating to an offering of Securities, other than the Purchased Bonds, shall be deemed to have supplemented the
Prospectus only with respect to the offering of the other Securities to which it relates. All documents filed by the Company with the
Commission pursuant to the Exchange Act and incorporated by reference in the Registration Statement or the Prospectus, as aforesaid, are
hereinafter referred to as the “Incorporated Documents.”

(b) The Registration Statement, the Prospectus and the Mortgage, at the time the Registration Statement became effective complied, as of
the date hereof comply and as of the Closing Date (as hereinafter defined) will comply, in all material respects with the applicable requirements
of the Act, the Exchange Act and the Trust Indenture Act of 1939, as amended (the “Trust Indenture Act”), and the rules and regulations of the
Commission under such Acts; the Incorporated Documents, as of their respective dates of filing with the Commission, complied and will
comply us to form in all material respects with the requirements of the Exchange Act and the rules and regulations of the Commission
thereunder; the Registration Statement, at the time it became effective under the Act and as of the “new effective date” with respect to the
Purchased Bonds pursuant to, and within the meaning of, Rule 430(B)(f)(2) under the Act, did not contain an untrue statement of a material
fact or omit to state a material fact required to be stated therein or necessary to make the statements therein not misleading; and the Prospectus,
at the time the Registration Statement became effective, did not, as of the date hereof does not and as of the Closing Date will not, include an
untrue statement of a material fact or omit to state a material fact necessary in order to make the statements therein, in the light of the
circumstances under which they were made, not misleading; provided, however, that the representations und warranties in this Section 2(b)
shall not apply to (i) that part of the Registration Statement which constitutes the Statements of Eligibility and Qualification (Forms T-1 and T-
2) under the Trust Indenture Act or (i) statements in or omissions from the Registration Statement or the Prospectus made in reliance upon and
in conformity with the Provided Statements (as defined in Section 8(b) below).

(¢) The Disclosure Package (as defined below in Section 4(d)) did not, as of the time and date designated as the “Applicable Time of
Sale” in Part C of Schedule I hereto (the “Applicable Time of Sale”). include an untrue statement of a material fact or omit to state a material
fact necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading; provided,
however, that the representation and warranty made in this Section 2(¢) shall not apply to statements in or omissions from the Disclosure
Package made in reliance upon and in conformity with the Provided Statements.

(d) The Company has not made and will not make (other than the final term sheet prepared and filed pursuant to Section 4(b) hereof) any
offer relating to the Purchased Bonds that would constitute a “free writing prospectus™ (as defined in Rule 405 under the Act), without the prior
consent of the Representatives; the Company will comply with the requirements of Rule 433 under the Act with respect to any such free
writing prospectus; any such free writing prospectus will not, as of its issue date and through the Closing Date, include
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any information that is inconsistent with the information contained in the Registration Statement and the Prospectus, and any such free writing
prospectus, when taken together with the information contained in the Registration Statement, the Disclosure Package and the Prospectus, did
not, when issued or filed pursuant to Rule 433 under the Act, include an untrue statement of a material fact or omit to state a material fact
necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading. For the purposes of
clarity, nothing in this Section 2(d) shall restrict the Company from making any filings required in order to comply with its reporting
obligations under the Exchange Act or the rules and regulations of the Commission promulgated thereunder.

(e) PricewaterhouseCoopers LLP, the accountants who certitied certain of the financial statements included or incorporated by reference
in the Prospectus, are independent registered public accountants as required by the Act and the rules and regulations of the Commission
thereunder. ’

(f) The financial statements included or incorporated by reference in the Prospectus present fairly in all material respects the financial
position, results of operations and cash flows of the Company at the respective dates and for the respective periods specified and, except as
otherwise stated in the Prospectus, such financial statements have been prepared in conformity with generally accepted accounting principles
applied on a consistent basis during the periods involved. The Comnpany has no material contingent obligation which is not disclosed in the
Prospectus.

(g) Except as set forth in or contemplated by the Prospectus, no material transaction has been entered into by the Company otherwise
than in the ordinary course of business and no materially adverse change has occurred in the condition, financial or othcrwise, of the Company,
in each case since the respective dates as of which information is given in the Prospectus.

(h) The Company has been duly incorporated and is validly existing as a corporation in good standing under the laws of the State of
Iinois with corporate power and authority to own its properties and conduct its business us described in the Prospectus.

(iy Each significant subsidiary of the Company, as defined in Rule 1-02 of Regulation S-X of the Commission (each a “Significant
Subsidiary”), has been duly incorporated and is validly existing as a corporation in good standing under the laws of the jurisdiction of its
incorporation; all of the issued and outstanding capital stock of each Significant Subsidiary has been duly and validly issued and is fully paid
and non-assessable; and all of the capital stock ol each Significant Subsidiary is owned by the Company free and clear of any pledge, lien,
encumbrance, claim or equity.

(j) Neither the Company nor any Significant Subsidiary is in violation of its articles or certificate of incorporation, or in default in the
performance or observance of any material obligation, agreement, covenant or condition contained in any mortgage or any material contract,
lease, note or other instrument to which it is a party or by which it may be bound, or materially in violation of any law, administrative
regulation or administrative, arbitration or court order to which it is subject or bound, except in each case to such extent as may be set forth in
the
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Prospectus; and the execution and delivery of this Agreement, the incurrence of the obligations herein set forth and the consummation of the
transactions herein contemplated will not conflict with or constitute a breach of, or default under, the articles of incorporation or by-laws of the
Company or any mortgage, contract, lease, note or other instrument to which the Company or any Significant Subsidiary is a party or by which
it or any Significant Subsidiary may be bound. or any law, administrative regulation or administrative, arbitration or court order to which it is
subject or bound.

(k) The Company has filed with the 1llinois Commerce Commission (the “/CC™) a petition with respect to the issuance and sale of the
Purchased Bonds and the ICC has issued its order that, as subsequently modified in a second order on reopening, authorizes and approves such
issuance and sale. No consent of or approval by any other public board or body or adminisirative agency, federal or state, is necessary Lo
authorize the issuance and sale of the Purchased Bonds, except as may be required under the blue sky laws of any jurisdiction in connection
with the purchase and distribution of the Purchased Bonds by the Underwriters in the manner contemplated herein and in the Prospectus.

(1) There is no pending or threatened suit or proceeding before any court or governmental agency, authority or body or any arbitration

involving the Company or any of its Significant Subsidiaries required to be disclosed in the Prospectus which is not adequately disclosed in the
Prospectus.

(m) This Agreement has been duly authorized, executed and delivered by the Company.

(n) The Mortgage has been duly authorized by the necessary corporate action and duly qualified under the Trust Indenture Act; and the
Mortgage has been duly authorized and, assuming due authorization, execution and delivery of the Supplement by the Trustee and due
execution and delivery of the Supplement by the Co-Trustee, when executed and delivered by the Company, will constitute a legal, valid and
binding instrument enforceable against the Company in accordance with its terms (subject, as to the enforcement of remedies, to applicable
bankruptcy, reorganization, insolvency, fraudulent transfer, moratorium or other laws affecting creditors’ rights generally from time to time in
effect and to general principles of equity).

(0) The issuance and sale of the Purchased Bonds by the Company in accordance with the terms of this Agreement have been duly
authorized; the Purchased Bonds, when executed and authenticated in accordance with the provisions of the Mortgage and delivered to and
paid for by the Underwriters, will have been duly executed and delivered by the Company and will constitute the legal, valid and binding
obligations of the Company entitled to the benefits of the Mortgage (subject, as to the enforcement of remedies, to applicable bankruptcy,
reorganization, insol vency, fraudulent transfer, moratorium or other laws affecting creditors’ rights generally from time to time in effect and to
general principles of equity), and the holders of the Purchased Bonds will be entitled to the payment of principal and interest as therein
provided; and the statements under the headings “Description of the Bonds” in the Prospectus Supplement (as defined below) and “Description
of Bonds” in the Prospectus fairly surnmarize the matters therein described.

4
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(p) The franchise granted to the Company by the City Council of the City of Chicago under an ordinance effective January 1, 1992, is
valid and subsisting and duly authorizes the Company to engage in the electric utility business conducted by it in such City; and the several
franchises of the Company outside the City of Chicago are valid and subsisting and authorize the Company to carry on its utility business in the
several communities, capable of granting franchises, located in the territory served by the Company outside the City of Chicago (with
immaterial exceptions).

(q) The Company has good and sufficient title to all property described or referred to in the Mortgage and purported to be conveyed
thereby, subject only to the lien of the Mortgage and permitted liens as therein defined (except as to property released from the lien of the
Mortgage in connection with the sale or other disposition thereof, and certain other exceptions which are not material in the aggregate); the
Mortgage has been duly filed for recordation in such manner and in such places as is required by law in order to give constructive notice of,
establish, preserve and protect the lien of the Mortgage; the Mortgage constitutes a valid, direct first mortgage lien on substantially all property
(including franchises) now owned by the Company, except property expressly excepted by the terms of the Mortgage, subject to permitted
liens as defined therein; and the Mortgage will constitute a valid, direct first mortgage lien on all property of the character of that now subject
to the lien of the Mortgage hereafter acquired by the Company, subject to permitted liens as defined in the Mortgage, and to liens, if any,
existing or placed on such after-acquired property at the time of the acquisition thereof.

Any certificate signed by any officer of the Company and delivered to you or to counsel for the Underwriters in connection with the

offering of the Purchased Bonds shall be deemed a representation and warranty by the Company to each Underwriter as to the matters covered
thereby.

3. Purchase, Offering and Delivery — Closing Date. Subject to the terms and conditions herein set forth, the Company agrees to sell to each
Underwriter, and each Underwriter agrees, severally and not jointly, to purchase from the Company at the purchase price set forth in Schedule [
heteto, the principal amount of the Purchased Bonds set forth opposite each Underwriter’s name in Schedule II hereto. It is understood that the
Underwriters propose to offer the Purchased Bonds for sale to the public as set forth in the Prospectus, Prospectus Supplement (as hereinafter
defined) relating to the Purchased Bonds and the final term sheet contemplated by Section 4(b) hereof. The time and date of delivery and
payment shall be the time and date specified in Schedule I hereto; provided, however, that such time or date may be accelerated or extended by
agreement between the Company and the Representatives or as provided in Section 9 hereof. The time and date of such delivery and payment
are herein referred to as the “Closing Date.” Delivery of the Purchased Bonds shall be made to the Representatives for the respective accounts
of the several Underwriters against payment by the several Underwriters through the Representatives of the purchase price thereof to or upon
the order of the Company by wire transfer payable in same-day funds to the account specified by the Company. Delivery of the Purchased
Bonds shall be made through the facilities of The Depository Trust Company.

4. Agreements. The Company agrees with the several Underwriters that:

5



BOWNT INTEGRATED TYPESETTING SYSTEM Sie: ROWNE OF CHICAGO Phone: (313) 7079790 Operator. BOC99999T _ Date, 7-MAR-2006 13:03:09.51
Name: EXELON CORPORATION

ame . lin [E/O] cro2mat BOC C03147 016.00.00.00

T R G0N S

Deseriplion: Exl?ifxil dlmlc o~ et EDGAR 2

(a) Promptly following the execution of this Agreement, the Company will cause the Prospectus, including as part thereof a prospectus
supplement relating to the Purchased Bonds (the “Prospectus Supplement™), to be filed with the Commission pursuant to Rule 424 under the
Act within the applicable time period prescribed for such filing by the rules and regulations under the Act, and the Company will promptly
advise the Representatives when such filing has been made. Prior to such filing, the Company will cooperate with the Representatives in the
preparation of the Prospectus Supplement to assure that the Representatives have no reasonable objection to the form or content thereof when
filed.

(h) The Company shall prepare a final term sheet, containing solely a description of the Purchased Bonds, substantially in the form of
Annex [ hereto and approved by the Represeniatives, and shall file such term sheet pursuant to Rule 433(d) under the Act within the time

period prescribed by such rule; and shall file promptly all other material required to be filed by the Company with the Commission pursuant to
Rule 433(d) under the Act.

(c) The Company will promptly advise the Representatives (i) when any amendment to the Registration Statement shall have become
effective, (ii) of any request by the Commission for any amendment of the Registration Statement or amendment or supplement to the
Prospectus or for any additional information, (iii) of the issuance by the Commission of any stop order suspending the effectiveness of the
Registration Statement or the institution or threatening of any proceeding for that purpose and (iv) of the receipt by the Company of any
notification with respect to the suspension of the qualification of the Purchased Bonds for sale in any jurisdiction or the initiation or threatening
of any proceeding tor such purpose. The Company will not file any amendment to the Registration Statement or amendment or supplement to
the Prospectus unless the Company has furnished the Representatives a copy for their review prior to filing and will not file any such proposed
amendment or supplement without the consent of the Representatives, which consent shall not be unreasonably withheld. The Company will
use its best efforts to prevent the issuance of any such stop order and, if issued, to obtain as soon as possible the withdrawal thereof.

(d) 1f, at any time when a prospectus relating to the Purchased Bonds is required to be delivered under the Act, any event occurs as a
result of which the Prospectus as then amended or supplemented would include an untrue statement of a material fact or omit to state any
material fact necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading, or if it
shall be necessary to amend or supplement the Registration Statement or the Prospectus to comply with the Act or the Exchange Act or the
rules and regulations of the Commission under such Acts, the Company promptly will prepare and file with the Commission, subject to
paragraph (c) of this Section 4, an amendment or supplement that will correct such statement or omission or an amendment or supplement that
will effect such compliance. If, prior to the Closing Date, there occurs an event or development as a result of which the Disclosure Package (as
defined below) would include an untrue statement of a material fact or would omit to state a material fact necessary in order to make the
statements therein, in the light of the circumstances when the Disclosure Package is delivered to a purchaser, not misleading, the Company
promptly will notify the Representatives so that any use of the Disclosure Package may cease until it is amended or supplemented, and will
promptly prepare an amendment or supplement that will correct such statement or omission. “Disclosure Package™ shall mean (i) the
preliminary prospectus supplement, as amended and supplemented
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to the Applicable Time of Sale, (ii) the final term sheet contemplated by Section 4(b) hereof, and (iii) any Issuer Free Writing Prospectus (as
defined in Section 8(a) below). Notwithstanding any provision hereof to the contrary, each document included in the Disclosure Package shall
be deemed to include all documents (including any Current Report on Form 8-K (other than any information furnished under Items 2.02, 7.01
or 9.01 of any such Current Report on Form 8-K)) incorporated therein by reference, whether any such Incorporated Document is filed before
or after the document into which it is incorporated, so long as the Incorporated Document is filed before the Applicable Time of Sale.

(¢) The Company will furnish without charge to (i) each of the Representatives and counsel for the Underwriters a signed copy of the
Registration Statement (but without exhibits incorporated by reference), as originally filed, all amendments thereto filed prior to the Closing
Date and all Incorporated Documents (including exhibits, other than exhibits incorporated by reference), (ii) each other Underwriter a
conformed copy of the Registration Statement (but without exhibits), as originally filed, all amendments thereto (but without exhibits) and all
Incorporated Documents (but without exhibits other than the Company's latest Annual Report to shareholders) and (iii) each Underwriter as
many copies of the Prospectus, the Prospectus Supplement thereto and, so long as delivery of a prospectus or supplement thereto by an
Underwriter or dealer may be required under the Act, any amendments thereof and supplements thereto (but without Incorporated Documents
or exhibits), as soon as available and in such quantities as the Representatives may reasonably request.

(f) The Company will arrange, if necessary, for the qualification of the Purchased Bonds for sale under the laws of such jurisdictions
within the United States as the Representatives may designate, provided, that in no event shall the Company be obligated to qualify to do
business in any jurisdiction where it is not now so qualified or take any action that would subject it to service of process in suits (other than
those arising out of the offering or sale of the Purchased Bonds) in any jurisdiction where it is not now so subject. The Company will promptly
advise the Representatives of the receipt by the Company of any notification with respect to the qualification of the Purchased Bonds for sale in
any jurisdiction or the initiation or threatening of any proceeding for such purpose.

(g) The Company agrees to pay the costs and expenses relating to the following matters: (i) the preparation of the Prospectus, the
issuance of the Purchased Bonds and the fees of the Trustee or Co-Trustee; (ii) the preparation, printing or reproduction and filing of the
Prospectus.and each amendment or supplement thereto, and any “issuer free writing prospectus” (as defined in Rule 433 under the Act);

(iii) the printing (or reproduction) and delivery (including postage, air freight charges and charges for counting and packaging) of such copies
of the Prospectus, and all amendrments or supplements (o it, as may be reasonably requested for use in connection with the offering and sale of
the Purchased Bonds; (iv) the preparation, printing, authentication, issuance and delivery of certificates for the Purchased Bonds, including any
stamp or transfer taxes in connection with the original issuance and sale of the Purchased Bonds; (v) the printing (or reproduction) and delivery
of this Agreernent, any blue sky memorandum and all other agreements or documents printed (or reproduced) and delivered in connection with
the otfering of the Purchased Bonds; (vi) any registration or qualification of the Purchased Bonds for offer and sale under the securities or blue
sky laws of the several states
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(including filing fees and the reasonable fees and expenses of counsel for the Underwriters relating to such registration and qualification);

(vii) the transportation and other expenses incurred by or on behalf of Company representatives in connection with presentations to prospective
purchasers of the Purchased Bonds; (viii) the fees and expenses of the Company’s accountants and counsel {including local and special
counsel); (ix) the fees and expenses of any rating agencies rating the Purchased Bonds; and (x) all other costs and expenses incident to the
performance by the Company of its obligations hereunder.

(h) During the period beginning from the date of this Agreement and continuing to and including the later of (i) the termination of
trading restrictions on the Purchased Bonds, as notified to the Company by the Representatives, and (ii) the Closing Date, the Company will
not offer, sell, contract to sell or otherwise dispose of any debt securities of the Company which mature more than one year after the Closing
Date and which are substantially similar to the Purchased Bonds, without the prior written consent of the Representatives; provided, however,
that in no event shall the foregoing period extend more than fifteen calendar days from the date of this Agreement.

(1) The Company acknowledges and agrees that in connection with the offering or sale of the Purchased Bonds or any other services the
Underwriters may be deemed to be providing hereunder, notwithstanding any preexisting relationship, advisory or otherwise, between the
parties or any oral representations or assurances previously or subsequently made by the Underwriters: (i) no fiduciary or agency relationship
between the Company and any other person, on the one hand, and the Underwriters, on the other, exists by reason of this Agreement; (ii) the
relationship between the Company, on the one hand, and the Underwriters, on the other, is entirely and solely commercial, based on arms-
length negotiations; (iii) any duties and obligations that the Underwriters may have to the Company in connection with the purchase and sale of
the Purchased Bonds shall be limited to those duties and obligations specifically stated herein or that arise as a result of the purchase and sale
of the Purchased Bonds pursuant hereto under the U.S. federal securities laws or any applicable rules of the National Association of Securities
Dealers, Inc.; and (iv) the Underwriters and their respective affiliates may have interests that differ from those of the Company.

5. Conditions to the Obligations of the Underwriters. The obligations of the Underwriters to purchase and pay for the Purchased Bonds shall
be subject to the accuracy of the representations and warranties on the part of the Company contained herein as of the date hereof and the
Closing Date, to the accuracy of the statements of the Company made in any certificates pursuant to the provisions hereof, to the performance
by the Company of its obligations hereunder and to the following additional conditions:

(a) The Prospectus Supplement shall have been filed with the Commission pursuant to Rule 424(b) under the Act within the applicable
time pcriod prescribed for such filing by the rules and regulations under the Act and in accordance with Section 4(a) hereof; the final term
sheet contemplated by Section 4(b) hereof, and any other material required to be filed by the Company pursuant to Rule 433(d) under the Act,
shall have been filed with the Commission within the applicable time periods prescribed for such filings by Rule 433; and no stop order

suspending the effectiveness of the Registration Statement shall be in effect and no proceedings for that purpose shall then be pending before,
or threatened by, the Commission.
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(b) The Company shall have furnished to the Representatives the opinion of Sidley Austin LLP, counsel for the Company, dated the

Closing Date and addressed to the Representatives, in form and substance satisfactory to each of the Representatives and their counsel.

(c) The Representatives shall have received from Winston & Strawn LLP, counsel for the Underwriters, such opinion or opinions, dated

the Closing Date, with respect to the issuance and sale of the Purchased Bonds, the Mortgage, the Registration Statement, the Prospectus and
other related matters as the Representatives may reasonably require, and the Company shall have furnished to such counsel such documents as
they request for the purpose of enabling them to pass upon such matters.

(d) The Company shall have furnished to the Representatives a certificate of the Company, signed by the Chief Financial Officer, the

Treasurer or Assistant Treasurer of the Company, dated the Closing Date, to the effect that the signer of such certificate has carefully examined
the Prospectus, any amendment or supplement to the Prospectus and this Agreement and that:

(i) the representations and warranties of the Company in this Agreement are true and correct in all material respects on and as of
the Closing Date with the same effect as if made on the Closing Date, and the Company has complied with all the agreements and satisfied
all the conditions on its part to be performed or satisfied hereunder at or prior to the Closing Date;

(ii) since the date of the most recent financial statements included in the Prospectus (exclusive of any amendment or supplement
thereto), there has been no material adverse change in the financial condition, business or properties of the Company and its subsidiaries,
taken as a whole, whether or not arising from transactions in the ordinary course of business, except as set forth in or contemplated by the
Prospectus (exclusive of any amendment or supplement thereto); and

(iii) no stop order suspending the effectiveness of the Registration Statement has been issued and no proceedings for that purpose
have been initiated or, to his or her knowledge, threatened by the Commission.

(e) On the date hereof and on the Closing Date, the Company shall have requested and caused PricewaterhouseCoopers LLP to fumnish to

the Representatives letters, dated respectively the date hereof and the Closing Date. in form and substance satisfactory to the Representatives.

() Subsequent to the date of this Agreement, or if earlier, the respective dates as of which information is given in the Registration

Statement and the Prospectus, there shall not have been (i) any change or decrease specified in the letter referred to in paragraph (e) of this
Section 5 or (ii) any change, or any development involving a prospective change, in or affecting the financial condition, business or properties
of the Company and its subsidiaries, taken as a whole, whether or not arising from transactions in the ordinary course of business, except as set
forth in or contemplated in the Prospectus (exclusive of any amendment or supplement thereto)

9
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the effect of which, in any case referred to in clause (i) or (ii) above, is, in the sole judgment of the Representatives, so material and adverse as
to make it impractical or inadvisable to proceed with the public offering or delivery of the Purchased Bonds as contemplated by the Prospectus
(exclusive of any amendment or supplement thereto).

(g) On the Closing Date, (i) the Purchased Bonds shall be rated Baal by Moody’s Investors Service, Inc. and A- by Standard & Poor’s
Rating Services, and the Company shall have delivered to the Representatives evidence satistactory to the Representatives confirming that the
Purchased Bonds have such ratings, and (ii) subsequent to the date of this Agreement, there shall not have occurred a downgrading in the rating
assigned to the Purchased Bonds or any of the Company’s first mortgage bonds or commercial paper by any “nationally recognized statistical
rating agency”, as that term is defined by the Commission for purposes of Rule 436(g)(2) under the Act, and no such securities rating agency,
each of which have previously publicly announced that it has under surveillance, review or watch, with possible negative implications, its
rating of the Purchased Bonds or any of the Company’s other debt securities, shall have publicly announced a further level of surveiltlance,
review or watch, as the case may be.

(h) Prior to the Closing Date, the Company shall have furnished to the Representatives such further information, certificates and
documents as the Representatives may reasonably request.

If any of the conditions specified in this Section S shall not have been fulfilled in all material respects when and as provided in this
Agreement, or if any of the opinions or certificates mentioned above or elsewhere in this Agreement shall not be in all material respects
rcasonably satisfactory in form and substance to the Representatives and their counsel, this Agreement and all obligations of the Underwriters
hereunder may be canceled at, or at any time prior to, the Closing Date by the Representatives. Notice of such cancellation shall be given to the
Company in writing or by telephone or facsinile confirmed in writing,

The documents required to be delivered by this Section 5 will be delivered at the office of counsel for the Company, at Sidley Austin
LLP, 1 South Dearborn Street, Chicago, Illinois 60603, on the Closing Date.

6. Conditions of Company s Obligation. The obligation of the Company to deliver the Purchased Bonds upon payment therefor shall be
subject to the following conditions:

On the Closing Date, the order of the ICC referred to in subparagraph (k) of Section 2 hereof shall be in full force and effect substantially
in the form as modified by the second order on reopening; the Mortgage shall be qualified under the Trust Indenture Act as and to the extent
required by such Act; and no stop order suspending the effectiveness of the Registration Statement shall be in effect and no proceedings for
that purpose shall then be pending before, or threatened by, the Commission.

In case any of the conditions specified above in this Section 6 shall not have been fulfilled, this Agreement may be terminated by the
Company by delivering written notice of

10
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termination to the Representatives. Any such termination shall be without liability of any party to any other party except to the extent provided
in Sections 7 and 8 hereof.

7. Reimbursement of Underwriters’ Expenses. If the sale of the Purchased Bonds provided for herein is not consummated because any
condition to the obligations of the Underwriters or the Company set forth in Section 5 and Section 6 hereof, respectively, is not satisfied,
because of any termination pursuant to Section 10 hereof, or because of any refusal, inability or failure on the part of the Company to perform
any agreement herein or comply with any provisions hereof other than by reason of a default by any of the Underwriters, the Company will
reimburse the Underwriters severally upon demand for all out-of-pocket expenses (including reasonable fees and disbursements of counsel)
that shall have been incurred by them in connection with the proposed purchase and sale of the Purchased Bonds.

8. Indemnification and Contribution. (a) The Company agrees to indemnify and hold harmless each Underwriter, the directors, officers,
employees and agents of each Underwriter and each person who controls any Underwriter within the meaning of either the Act or the
Exchange Act against any and all losses, claims, damages or liabilities, joint or several, to which they or any of them may become subject
under the Act, the Exchange Act or other federal or state statutory law or regulation, at common law or otherwise, insofar as such losses,
claims, damages or liabilities (or actions in respect thereof) arise out of or are based upon any untrue statement or alleged untrue statement of a
material fact contained in the Registration Statement as originally filed or in any amendment thereof, any preliminary prospectus or the
Prospectus, or in any amendment thereof or supplement thereto, any “issuer free writing prospectus” (as defined in Rule 433 under the Act and
being hereinafter referred to as an “Issuer Free Writing Prospectus™), any “issuer information” filed or required to be filed pursuant to Rule
433(d) under the Act, or arise out of or are based upon the omission or alleged omission to state therein a material fact required to be stated
therein or necessary to make the statements therein, in light of the circumstances under which they were made, not misleading, and agrees to
reimburse each such indemnified party, as incurred, for any legal or other expenses reasonably incurred by them in connection with
investigating or defending any such loss, claim, damage, liability or action; provided, however, that the Company will not be liable in any such
case to the extent that any such loss, claim, damage or liability arises out of or is based upon any such untrue statement or alleged untrue
statement or omission or alleged omission made therein in reliance upon and in conformity with written information furnished to the Company
by or on behalf of any Underwriter through the Representatives specifically for inclusion therein. This indemnity agreement will be in addition
to any liability which the Company may otherwise have.

(b) Each Underwriter severally and not jointly agrees to indemnity and hold harmless the Company and each of its directors, officers,
employees and agents, and each person who controls the Company within the meaning of either the Act or the Exchange Act, to the same
extent as the foregoing indemnity from the Company to each Underwriter, but only with reference to written information relating to such
Underwriter furnished to the Company by or on behalf of such Underwriter through the Representatives specifically for inclusion in the
documents referred to in the foregoing indemnity. This indemnity agreement will be in addition to any liability which any Underwriter may
otherwise have. The Compuny acknowledges that the statements set forth (i} in the last paragraph of the cover page of the Prospectus
Supplement regarding the delivery of the Purchased Bonds, and (ii) under the heading “Underwriting” in the

11
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Prospectus Supplement, (A) the first paragraph under the sub-heading “~Commissions and Discounts” related to concessions and discounts and
(B) the paragraphs under the sub-heading “~Price Stabilization and Short Positions™ related to stabilization, over-allotments, syndicate
covering transactions and penalty bids {collectively, the “Provided Statenents™), constitute the only information furnished in writing by or on
behalf of the Underwriters for inclusion in the Registration Staternent, any preliminary prospectus or the Prospectus (or in any amendment or
supplement thereto), or any Issuer Free Writing Prospectus.

(c) Promptly after receipt by an indemnified party under this Section 8 of notice of the commencement of any action, such indemnitied
party will, if a claim in respect thereof is to be made against the indemnifying party under this Section 8, notify the indemnifying party in
writing of the commencement thereof; but the [ailure so to notify the indemnifying party (i) will not relieve it from liability under paragraph
(a) or (b) above unless and to the extent it did not otherwise learn of such action and such failure results in the forfeiture by the indemnifying
party of substantial rights und defenses; and (ii) will not, in any even, relieve the indemnifying party from any obligations to any indemnified
party other than the indemnification obligation provided in paragraph (a) or (b) above. The indemnifying party shall be entitled to appoint
counsel of the indemnifying party’s choice at the indemnifying party’s expense to represent the indemnified party in any action for which
indemnification is sought (in which case the indemnifying party shall not thereafter be responsible for the fees and expenses of any separate
counsel retained by the indemnified party or parties except as set forth below); provided, however, that such counsel shall be satisfactory to the
indemnified party. Notwithstanding the indemnifying party’s election to appoint counsel to represent the indemnified party in an action, the
indemnified party shall have the right to employ separate counsel (including local counsel), and the indemnifying party shall bear the
reasonable fees, costs and expenses of such separate counsel if (i) the use of counsel chosen by the indemnifying party to represent the
indemnified party would present such counsel with a conflict of interest; (ii) the actual or potential defendants in, or targets of, any such action
inctude both the indemnificd party and the indemnifying party and the indemnificd party shall have reasonably concluded that there may be
legal defenses available to it and/or other indemnified parties which are different from or additional to those available to the indemnifying
party; (iii) the indemnifying party shall not have employed counsel satisfactory to the indemnified party to represent the indemnified party
within a reasonable time after notice of the institution of such action; or (iv) the indemnifying party shall authorize the indemnified party to
employ separate counsel at the expense of the indemnifying party. An indemnifying party will not, without the prior written consent of the
indemnified parties, settle or compromise or consent to the entry of any judgment with respect to any pending or threatened claiin, action, suit
or proceeding in respect of which indemnification or contribution may be sought hereunder (whether or not the indemnified parties are actual
or potential parties to such claim or action) unless such settlement, compromise or consent (i) includes an unconditional release of each
indemnified party from all liability arising out of such claim, action, suit or proceeding and (i) does not include a statement as to, Or an
admission of, fault, culpability or a failure to act by or on behalf of an indemnified party.

(d) In the event that the indemnity provided in paragraph (a) or (b) of this Section 8 is unavailable or insufficient to hold harmless an
indemnified party under section (a) or (b) above, then the Company and the Underwriters agree to contribute to the aggregate losses,

12
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claims, damages and liabilities (including legal or other expenses reasonably incurred in connection with investigating or defending same)
(collectively “Losses™) to which the Company and one or more of the Underwriters may be subject in such proportion as is appropriate to
reflect the relative benefits received by the Company on the one hand and by the Underwriters on the other from the offering of the Purchased
Bonds. If the allocation provided by the immediately preceding sentence is unavailable for any reason, the Company and the Underwriters shall
contribute in such proportion as is appropriate to reflect not only such relative benefits but also the relative fault of the Company on the one
hand and of the Underwriters on the other in connection with the statements or omissions which resulted in such Losses, as well as any other
relevant equitable considerations. Benefits received by the Company shall be deemed to be equal to the total net proceeds from the offering
(before deducting expenses) of the Purchased Bonds received by it, and benefits received by the Underwriters shall be deemed to be equal to
the total purchase discounts and commissions with respect to the Purchased Bonds, in each case set forth on the cover of the Prospectus.
Relative fault shall be determined by reference to, among other things, whether any untruc or any alleged untruc statement of a material fact or
the omission or alleged omission to state a material fact relates to information provided by the Company on the one hand or the Underwriters
on the other, the intent of the parties and their relative knowledge, information and opportunity to correct or prevent such untrue statement or
omission; provided, however, that in no case shall any Underwriters (except as may be provided in any agreement among the Underwriters
relating to the offering of the Purchased Bonds) be responsible for any amount in excess of the purchase discount or commission applicable to
the Purchased Bonds purchased by such Underwriters hereunder; provided, further, that each Underwriter’s obligation to contribute to Losses
hereunder shall be several and not joint. The Company and the Underwriters agree that it would not be just and equitable if contribution were
determined by pro rata allocation or any other method of allocation which does not take account of the equitable considerations referred to
above. Notwithstanding the provisions of this paragraph (d), no person guilty of fraudulent misrepresentation (within the meaning of Section
11(f) of the Act) shall be entitled to contribution from any person who was not guilty of such fraudulent misrepresentation. For purposes of this
Section 8, each person who controls an Underwriter within the meaning of either the Act or the Exchange Act and each director, officer,
employee and agent of an Underwriter shall have the same rights to contribution as such Underwriter, and each person who controls the
Company within the meaning of either the Act or the Exchange Act and each officer, director, employee or agent of the Company shall have
the same rights to contribution as the Company, subject in each case to the applicable terms and conditions of this paragraph (d).

9. Default by an Undenwriter. If any one or more Underwriters shall fail to purchase and pay for any of the Purchased Bonds agreed to be
purchased by such Underwriter or Underwriters hereunder and such failure to purchase shall constitute a default in the performance of its or
their obligations under this Agreement, the remaining Underwriters shall be obligated severally to take up and pay for (in the respective
proportions which the amount of the Purchased Bonds set forth opposite their names in Schedule Il hereto bears to the aggregate amount of the
Purchased Bonds set forth opposite the names of all the remaining Underwriters) the Purchased Bonds which the defaulting Underwriter or
Underwriters agreed but failed to purchase, provided, however, that in the event that the aggregate principal amount of Purchased Bonds which
the defaulting Underwriter or Underwriters agreed but failed to purchase shall exceed 10% of the aggregate principal amount of the Purchased
Bonds set forth in Schedule II hereto, the remaining
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Underwriters shall have the right to purchase all, but shall not be under any obligation to purchase any, of the Purchased Bonds, and if such
nondefaulting Underwriters do not purchase all the Purchased Bonds, this Agreement will terminate without liability to any nondefaulting
Underwriter or the Company. In the event of a default by any Underwriter as set forth in this Section 9, the Closing Date shail be postponed for
such period, not exceeding five business days, as the Representatives shall determine in order that the required changes in the Registration
Statement and the Prospectus Supplement or in any other documents or arrangements may be effected. Nothing contained in this Agreement
shall relieve any defaulting Underwriter of its liability, if any, to the Company or any nondefaulting Underwriter for damages occasioned by its
default hereunder.

10. Termination. This Agreement shall be subject to termination in the absolute discretion of the Representatives, by notice given to the
Company prior to delivery of and payment for the Purchased Bonds, if at any time after the date hereof and prior to the delivery of and
payment for the Purchased Bonds (i) trading in Exelon Corporation’s common stock shall have been suspended by the Commission or the New
York Stock Exchange or trading in securities generally on the New York Stock Exchange shall have been suspended or limited or minimum
prices shall have been established on such Exchange; (ii) a banking moratorium shall have been declared either by federal or New York State
authorities; (iii) a major distuption of setttements of securities or clearance services in the United States shall have occurred; or (iv) there shall
have occurred any outbreak or escalation of hostilities, declaration by the United States of a national emergency or war or other calamity or
crisis the effect of which on financial markets is such as to make it, in the sole judgment of the Representatives, impracticable or inadvisable to
proceed with the offering or delivery of the Purchased Bonds as contemplated by the Prospectus. '

1. Representations and Indemnities to Survive. The respective agreements, representations. warranties, indemnities and other statements of
the Comipany or its officers and of the Underwriters set forth in or made pursuant to this Agreement will remain in full force and effect,
regardless of any investigation made by or on behalf of the Underwriters or the Company or any of the officers, directors or controlling persons
referred to in Section 8 hereof, and will survive delivery of and payment for the Purchased Bonds. The provisions of Sections 7 and 8 hereof
shall survive the termination or cancellation of this Agreement.

12. Notices. All communications hereunder will be in writing and effective only on receipt, and, if sent to the Representatives, will be
mailed, delivered or telefaxed to them at the address specified in Schedule I hereto, or, if sent to the Company, will be mailed, delivered or
telefaxed to Commonwealth Edison Company, 440 South LaSalle Street, Suite 3300, Chicago, I}linois 60605-1028, Attention: Senior Vice
President, Chief Financial Officer and Treasurer (fax no.: (312) 394-2867), with a copy to Exelon Corporation, 10 South Dearborn Street, 36
Floor, P.O. Box 805379, Chicago, Illinois 60680-5379, Attention: Director of Finance (fax no.: (312) 394-4082) and a copy to Common wealth
Edison Company, 440 South LaSalle Street, Suite 3300, Chicago, lllinois 60605-1028, Attention: General Counsel (fax no.: (312) 394-5433).

13. Successors. This Agreement will inure to the benefit of and be binding upon the parties hereto and their respective successors and
assigns and the officers and directors and controlling persons referred to in Section 8 hereof, and no other person will have any right or

14
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obligation hereunder. The term “successors and assigns” as used in this Agreement shall not include any purchaser, as such purchaser, of any
of the Purchased Bonds from any of the Underwriters.

14. Representations, Warranty and Agreement of the Underwriters. The Representatives represent and warrant to the Company that they are
authorized to act as the representatives of the Underwriters in connection with this financing, and the Representatives’ execution and delivery
of this Agreement and any action under this Agreement taken by such Representatives will be binding upon all Underwriters. Each Underwriter
represents and warrants to, and agrees with, the Company and each other Underwriter that it has not made, and will not make (other than one or
more term sheets relating to the Purchased Bonds containing information not inconsistent with the final term sheet prepared and filed pursuant
10 Section 4(b) hereof) any offer relating (0 the Purchased Bonds that would constitute a “free writing prospectus” (as defined in Rule 405
under the Act) without the prior consent of the Company and the Representatives.

15. [nterpretation When No Representatives. In the event no Underwriters are named in Schedule II hereto, the term “Underwriters” shall
be deemed for all purposes of this Agreement to be the Representative or Representatives named as such in Schedule I hereto, the principal
amount of the Purchased Bonds to be purchased by any such Underwriter shall be that set opposite its name in Schedule [ hereto and all
references to the “Underwriters” shall be deemed to be the Representative or Representatives named in Schedule I hereto.

16. Counterparts. This Agreement may be executed in one or more counterparts, each of which shall constitute an original and all of which
together shall constitute one and the same instrument.

17. Applicable Law. This Agreement will be governed by and construed in accordance with the laws of the State of New York applicable to
contracts made and to be performed within the State of New York.

[Signature page follows}

15
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If the foregoing is in accordance with your understanding of our agreement, please sign and return to us the enclosed duplicate hereof,
whereupon this Agreement and your acceptance shall represent a binding agreement between the Company and each of the several
Underwriters.

Very truly yours,
COMMONWEALTH EDISON COMPANY
By:

Name:
Title:

The foregoing Agreement is hereby
confirmed and accepted as of the
date first above written.

J.P. MORGAN SECURITIES INC.

By:

Name:

Title:
LEHMAN BROTHERS INC,
By:

Name:

Title:

MORGAN STANLEY & CO. INCORPORATED

By: °
Name:
Title:

For themselves and the other several
Underwriters named in Schedule 11
hereto.

Signature Page
to
Undenwriting Agreement
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SCHEDULE 1

Representatives: J.P. Morgan Sccurities Inc.
Lehman Brothers Inc.
Morgan Stanley & Co. Incorporated

A. Purchased Bonds

Purchase Price and Description of the Purchased Bonds:

. Principal A

\mou £$325,600,000
Purchase Price: 98.496%
_Interest Rate:™~ ~° "+ 5.90%

blic Offering Price: S o 7 99.371%
. Underwriting Discount:: ... EO : ’ £m0815%
_ Selling Concession 0.500%

nce to Dealers:

Redemption Provisions:

The Company may, at its option, redeem the Purchased Bonds in whole or in part at any time at a redemption price equal to the greater of:

100% of the principal amount of the Purchased Bonds to be redeemed, plus accrued interest on such Bonds to the redemption date, or

as determined by the Quotation Agent, the sum of the present values of the remaining scheduled payments of principal and interest on
the Purchascd Bonds to be redeemed (not including any portion of payments of interest accrued as of ithe redcmption date) discounted

to the redemption date on a semi-annual basis at the Adjusted Treasury Rate plus 25 basis points, plus accrued interest on such Bonds
to the redemption date.

The redemption price will be calculated assuming a 360-day year consisting of twelve 30-day months.

Schedule I
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B. Definitions
For purposes of Part A above, the following terms shall have the following meanings:

“Adjusted Treasury Rate” means, with respect to any redemption date, the rate per year equal to the semi-annual equivalent yield to
maturity of the Comparable Treasury lssue, assuming a price for the Comparable Treasury Issue (expressed as a percentage of its principal
amount) equal to the Comparable Treasury Price for the redemption date.

“Business Day” means any day that is not a day on which banking institutions in New York City are authorized or required by law or
regulation to close.

“Comparable Treasury Issue” means the United States Treasury security selected by the Quotation Agent as having a maturity comparable
to the remaining term of the Purchased Bonds that would be used, at the time of selection and in accordance with customary financial practice,
in pricing new issues of corporate debt securities of comparable maturity to the remaining term of those Bonds.

“Comparable Treasury Price”” means, with respect to any redemption date:

. the average of the Reference Treasury Dealer Quotations for that redemption date, after excluding the highest and lowest of the
Reference Treasury Dealer Quotations; or

. if the trustee obtains fewer than three Reference Treasury Dealer Quotations, the average of all Reference Treasury Dealer Quotations
so received.

“Quotation Agent” means the Reference Treasury Dealer appointed by the Company.

“Reference Treasury Dealer” means (1) each of J.P. Morgan Securities Inc., Lehman Brothers Inc. and Morgan Stanley & Co. Incorporated
and their respective successors, unless any of them ceases to be a primary U.S. Government securities dealer in New York City (a “Primary
Treasury Dealer™), in which case the Company shall substitute another Primary Treasury Dealer: and (2} any other Primary Treasury Dealer
selected by the Company.

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any redemption date, the average, as
determined by the trustee, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal
amount) quoted in writing to the trusice by that Reference Treasury Dealer at 5:00 p.m., New York City time, on the third Business Day
preceding that redemption date.

Schedule 1
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C. Other Provisions relating to the Purchased Bonds:
Time and Date of Delivery and Payment:
Time and Date -—8:00 a.m., CST, Monday, March 6, 2006
Place of Delivery :

Delivery — Sidley Austin LLP
1 South Dearborn Street
Chicago, Illinois 60603

Office for Examination of Purchased Bonds:

Office of Sidley Austin LLP
1 South Dearborn Street
Chicago, lllinois 60603

Applicable Time of Sale pursuant to Section 2(c) of the Underwriting Agreement:
12:15 p.m., EST, Monday, February 27, 2006
Address for Notices to Representatives pursuant to Section 12 of Underwriting Agreement:

J.P. Morgan Securities Inc.

270 Park Avenue

New York, NY {0017

Attention: High Grade Syndicate Desk — 8th floor

Lehman Brothers Inc.

745 Seventh Ave.

New York, NY 10019

Attention: Debt Capital Markets, Global Power

Morgan Stanley & Co. Incorporated
1585 Broadway, 4th floor
Attn: High Grade Syndicate Desk

Schedule I
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SCHEDULE 11
Principal Amount
Name of Underwriter mnf Purchased Bonds
4P, ' Morgan Securities Inc, Sl Lt e R e I e $. .. .87,750,000!
Lehman Brothers Inc. $ 87,750,000

Motgan Stanley & Co:Incorporated -

587,750,000

Wachovia Capital Markets, LLC $ 48,750,000

Populat Secdrities, Inc. -

TUERTS 0 13,000,000

Total $ 325,000,000

Schedule I
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Issuers:

Ratings:

Principal Amount:

Title of Securities:

Legal Format:

Settlement Date:

Maturity Date:

Issue Price:

Proceeds (before expenses)

to ComEd:

Coupon:

Benchmark

Treasury:

Spread to Benchmark:

Treasury Yield:

Yield:

Interest Payment Dates:

Redemption Provisions:
Make-whole call:

CUSIP:

Underwriters:

Annex I

FORM _OF FIXED RATE TERM SHEET

Commonwealth Edison Company

Baal (Moody’s); A- (S&P); A- (Fitch)

$325,000,000

First Mortgage 5.90% Bonds, Series 103, due 2036

SEC Registered (Registration No. 333-99363)

March 6, 2006

March 15, 2036

99.371% of principal amount, plus accrued interest, if any, from March 6, 2006
98.496% per Bond; $320,112,000 total

5.90%
5.375% due February 15, 2031

130 basis points (1.30%)

4.645%

5.945%

Semi-annually on March 15 and September 15, commencing on September 15, 2006

At any time at a discount rate of Treasury rate plus 25 basis points.
202795 HK 9

J.P. Morgan Securities Inc. (27%)

Lehman Brothers Inc. (27%)

Morgan Stanley & Co. Incorporated (27%)

Wachovia Capital Markets, LLC (15%)

Popular Securities, Inc. (4%)

The issuer has filed a registration statement (including a prospectus) with the U.S. Securities and Exchange Commission (SEC) for this
offering. Before you invest, you should read the prospectus for this offering in that registration statement, and other documents the
issuer has filed with the SEC for more complete information about the issuer and this offering. You may get these documents for free
by searching the SEC online database (EDGAR®) at www.sec.gov. Alternatively, you may obtain a copy of the prospectus from
Lehman Brothers Inc. by calling 1-888-603-5847, J.P. Morgan Securities Inc. by calling collect 1-212-834-4533, or Morgan Stanley &
Co. Incorporated by calling 1-866-718-1649.

Annex 1
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This instrument was prepared by,
and when recorded should be
returned to:

Richard W. Astle

Sidley Austin LLP

One South Dearborn Street
Chicago, lllinois 60603

Exhibit 4.1

SUPPLEMENTAL INDENTURE
Dated as of February 22, 2006
COMMONWEALTH EDISON COMPANY
o
BNY MipwesT TRUST COMPANY
and
D.G. DONOVAN
Trustees Under Mortgage Dated July 1, 1923,
and Certain
Indentures Supplemental Thereto
Providing for lssuance of

FIRST MORTGAGE 5.90% BONDS, SERIES 103
Due March 15, 2036
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THIS SUPPLEMENTAL INDENTURE, dated as of February 22, 2006, between COMMONWEALTH EDISON COMPANY, a corporation organized and
existing under the laws of the State of Illinois (hereinafter called the “Company”) having an address at 440 South LaSaile Street, Suite 3300,
Chicago, Illinois 60605, party of the first part, BNY MipwesT TRUST COMPANY, a trust company organized and existing under the laws of the
State of lllinois having an address at 2 North LaSalle Street, Suite 1020, Chicago, [llinois 60602, and D.G. DONOVAN, an individual having an
address at 2 North LaSalle Street, Suite 1020, Chicago, Illinots 60602, as Trustee and Co-Trustee, respectively, under the Mortgage of the
Company dated July 1, 1923, as amended and supplemented by Supplemental Indenture dated August 1, 1944 and the subsequent supplemental
indentures hereinafter mentioned, parties of the second part (said Trustee being hereinafter called the “Trusree”, the Trustee and said Co-
Trustee being hereinafter together called the “Trustees™, and said Mortgage dated July 1, 1923, as amended and supplemented by said
Supplemental Indenture dated August 1, 1944 and subsequent supplemental indentures, being hereinafter called the “Mortgage™),

WITNESSETH:

WHEREAS, the Company duly executed and delivered the Mortgage to provide for the issue of, and to secure, its bonds, issuable in series
and without limit as to principal amount except as provided in the Mortgage; and

WHEREAS, the Company from time to time has executed and delivered supplemental indentures to the Mortgage to provide for (i) the
creation of additional series of bonds secured by the Mortgage, (ii) the amendment of certain of the terms and provisions of the Mortgage and
(iii) the confirmation of the lien of the Mortgage upon property of the Company, such supplemental indentures that are currently effective and
the respective dates, parties thereto and purposes thereof, being as follows:

Supplementat
Indenture Dale Parties Providing For
August 1, 1944  Company to Continental Illinois National Bank and Trust Company of Chicago  Amendment and restatement of Mortgage

and Edmond B. Stoftt, as Trustee and Co-Trustee dated July 1, 1923

August |, 1946 Company to Continental Illinois National Bank and Trust Company of Chicago  Confirmation of mortgage lien
and Edmond B. Stofft, as Trustcc and Co-Trustce

April 1, 1953 Company to Continental Ulinois National Bank and Trust Company of Chicago  Confirmation of mortgage lien
and Edmond B. Stofft, as Trustee and Co-Trustee
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Sugpplemental
Indenture Date
March 31, 1967

April 1, 1967

February 28, 1969

May 29, 1970

June 1, 1971

April 1, 1972

May 31, 1972

June 15, 1973

May 31, 1974

June 13, 1975

May 28, 1976

June 3, 1977

Parties
Company to Continental Nlinois National Bank and Trust Company of
Chicago and Edward J. Friedrich, as Trustee and Co-Trustee

Company to Continental Illinois National Bank and Trust Company of
Chicago and Edward J. Friedrich, as Trustee and Co-Trustee
Company to Continental Illinois National Bank and Trust Company of

Chicago and Donald W. Alfvin, as Trustee and Co-Trustee

Company to Continental Illinois National Bank and Trust Company of
Chicago and Donald W. Alfvin, as Trustee and Co-Trustee

Company to Continental llinois National Bank and Trust Company of
Chicago and Donald W. Alfvin, as Trustee and Co-Trustee

Company to Continental 1llinois National Bank and Trust Company of
Chicago and Donald W. Alfvin, as Trustee and Co-Trustee

Company to Continental Illinois National Bank and Trust Company of
Chicago and Donald W. Alfvin, as Trustee and Co-Trustee

Company to Continental 1llinois National Bank and Trust Company of
Chicago and Donald W. Alfvin, as Trustee and Co-Trustee

Company to Continental [llinois National Bank and Trust Company of
Chicago and Donald W. Alfvin, as Trustee and Co-Trustee

Company to Continental Illinois National Bank and Trust Company of
Chicago and Donald W. Alfvin, as Trustee and Co-Trustee

Company to Continental Itlinois National Bank and Trust Company of
Chicago and Donald W. Alfvin, as Trustee and Co-Trustee

Company to Contincntal [llinois National Bank and Trust Company of
Chicago and Donald W. Alfvin, as Trustee and Co-Trustee

-

Providing For
Confirmation of mortgage lien

Amendment of Sections 3.01, 3.02, 3.05
and 3.14 of the Mortgage and issuance of
First Mortgage 5-3/8% Bonds, Series Y
Confirmation of mortgage lien
Confirmation of mortgage lien
Contirmation of mortgage lien
Confirmation of mortgage lien
Confirmation of mortgage lien
Confirmation of mortgage lien
Confirmation of mortgage lien
Confirmation of mortgage lien

Confirmation of mortgage lien

Confirmation of mortgage licn
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Supplemental

Indenture Date
May 17, 1978

August 31, 1978

June 18, 1979

June 20, 1980

April 16, 1981

April 30, 1982

April 15, 1983

April 13, 1984

April 15, 1985

April 15, 1986

October 1, 1991

October 15, 1991

Parties
Company to Continental lllinois National Bank and Trust Company of Chicago
and Donald W. Alfvin, as Trustee and Co-Trustee

Company to Continental INinois National Bank and Trust Company of Chicago
and Donald W. Alfvin, as Trustee and Co-Trustee

Company to Continental Illinois National Bank and Trust Company of Chicago
and Donald W. Alfvin, as Trustee and Co-Trustee

Company to Continental Illinois National Bank and Trust Company of Chicago
and Donald W. Alfvin, as Trustee and Co-Trustee

Company to Continental [llinois National Bank and Trust Company of Chicago
and Donald W. Alfvin, as Trustee and Co-Trustee

Company to Continental lllinois National Bank and Trust Company of Chicago
and Donald W. Alfvin, as Trustee and Co-Trustee

Company to Continental lllinois National Bank and Trust Company of Chicago
and Donald W. Alfvin, as Trustee and Co-Trustee

Company to Continental Iltinois National Bank and Trust Company of Chicago
and Donald W. Alfvin, as Trustee and Co-Trustee

Company to Continental 1llinois National Bank and Trust Company of Chicago
and Donald W. Alfvin, as Trustee and Co-Trustee

Company to Continental Illinois National Bank and Trust Company of Chicago
and M.J. Kruger, as Trustee and Co-Trustee

Company to Continental Bank, National Association and M.J. Kruger, as

Trustee and Co-Trustee

Company to Continental Bank, National Association and M.J. Kruger, as
Trustee and Co-Trustee

Providing For
Confirmation of mortgage lien

Confirmation of mortgage lien

Confirmation of mortgage lien

Confirmation of mortgage lien

Confirmation of mortgage lien

Confirmation of mortgage lien

Confirmation of mortgage lien

Confirmation of mortgage lien

Confirmation of mortgage lien

Confirmation of mortgage lien

Issuance of First Mortgage 8-1/4%
Bonds, Series 76 and First Mortgage 8-
7/8% Bonds, Series 77

Issuance of First Mortgage 8-3/8%
Bonds, Series 78 and First Mortgage 9-
1/8% Bonds, Series 79
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Suppiemental
Indenture Date

May 15, 1992

Partics
Company to Continental Bank, National Association and M.J. Kruger, as
Trustee and Co-Trustee

April 15, 1993 Company to Continental Bank, National Association and M.J. Kruger, as

Trustee and Co-Trustee
June 15, 1993 Company to Continental Bank, National Association and M.J, Kruger, as
Trustee and Co-Trustee

July 15, 1993 Company to Continental Bank, National Association and M.J. Kruger, as

Trustee and Co-Trustee

January 15, 1994 Company to Continental Bank, National Association and M.J. Kruger, as

Trustee and Co-Trustee

June 1, 1996 Company to Harris Trust and Savings Bank and D.G. Donovan, as Trustee and

Co-Trustee

March 1, 2002 Company to BNY Midwest Trust Company and D.G. Donovan, as Trustee and

Co-Trustee
May 20, 2002 Company to BNY Midwest Trust Company and D.G. Donovan, as Trustee and
Co-Trustee
June 1, 2002 Company to BNY Midwest Trust Company and D.G. Donovan, as Trustee and
Co-Trustee
October 7, 2002  Company to BNY Midwest Trust Company and D.G. Donovan, as Trustee and
Co-Trustee

January 13, 2003 Comnpany to BNY Midwest Trust Company and D.G. Donovan, as Trustee and

Co-Trustee

March 14,2003  Company to BNY Midwest Trust Company and D.G. Donovan, as Trustee and

Co-Trustee

April 23, 2003 Comipany to BNY Midwest Trust Company and D.G. Donovan, as Trustee and

Co-Trustee

4-

roviding For
Issuance of First Mortgage 6-1/8%
Bonds, Series 82 and First Mortgage 8%
Bonds, Series 83

Issuance of First Mortgage 7-5/8%
Bonds, Series 92

Issuance of First Mortgage 7% Bonds,
Series 93 and First Mortgage 7-1/2%
Bonds, Senes 94

Issuance of First Mortgage 6-5/8%
Bonds, Series 96 and First Mortgage 7-
3/4% Bonds, Series 97

issuance of First Mortgage Bonds,
Pollution Control Series 1994A, 1994B
and 1994C

Issuance of First Mortgage Bonds,
Pollution Control Series 1996A and
19968

Issuance of unregistered First Mortgage
6.15% Bonds, Series 98

Issuance of First Mortgage Bonds,
Pollution Control Series 2002

fssuance of additional unregistered First
Mortgage 6.15% Bonds, Series 98

Issuance of registered First Mortgage
6.15% Bonds, Series 98 in exchange for
unrcgistered First Mortgage 6.15%
Bonds, Series 98

fssuance of First Mortgage 3.700%
Bonds, Series 99 and First Mortgage
5.875% Bonds, Series 100

Issuance of First Mortgage 4.70% Bonds,
Series 101

Issuance of First Mortgage Bonds,
Pollution Control Series 2003
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Suppiemental
Indenture Date Parties Providing For
August 13, 2003 Company to BNY Midwest Trust Company and D.G. Donovan, as Trustee and Issuance of First Mortgage 4.74% Bonds,

Co-Trustee Series 102

September 10, 2003 Company to BNY Midwest Trust Company and D.G. Donovan, as Trustee and Issuance of First Mortgage Bonds,
Co-Trustee Pollution Control Series 2003B

November 10, 2003 Company to BNY Midwest Trust Company and D.G. Donovan, as Trustee and Issuance of First Mortgage Bonds,
Co-Trustee Pollution Control Series 2003C

December 5, 2003 Company to BNY Midwest Trust Company and D.G. Donovan, as Trustee and [ssuance of First Mortgage Bonds,
Co-Trustee Pollution Control Series 2003D

February 15,2005 Company to BNY Midwest Trust Company and D.G. Donovan, as Trustee and Issuance of First Mortgage Bonds,
Co-Trustee Pollution Control Series 2005

Fcbruary 1, 2006 Company to BNY Midwest Trust Company and D.G. Donovan, as Trustee and Issuance of First Mortgage Bonds, Bank
Co-Trustee Series 2006

WHEREAS, the respective designations, maturity dates and stated principal amounts of the bonds of each series presently outstanding
under, and secured by, the Mortgage and the several supplemental indentures above referred to, are as follows:

e snasna T e D i
First: Mortgage 8:1/4% Bonds: Serie

ati

Maturity Date Principal Amount

First Mortgage 8-3/8% Bonds, Series 78 October 15, 2006 31,021,000

May 1577008 PR |

First Mortgage §% Bonds, Series 83~

0,600

First Mortgage 7-5/8% Bonds, Scrics 92 April 15,2013 125,000,000

First Mortgage 7-1/29% Bonds, Series 94

127000000 |

First Mortgage 5.7% Bonds, Pollution Control Series 1994B January 15, 2009 15,900,000
First Mortgage 5:85% Bonds; Pollution Control S CETIT000,006
First Mortgage 4.4% Bonds, Pollution Control Series 1996 A Dccember 1, 2006 110,000,000
First Mortgage 4.4% Bonds, Pollution Control Seties 19968 Degember £,2006 7.7 . 89400000
First Montgage 6.15% Bonds, Series 98 March 15, 2012 450,000,000
First Mortgage Bonds, Pollution Control Series 2002 Apdl15,2013 T 7100000000
First Mortgage 3.700% Bonds, Series 99 February 1, 2008 295,000,000

irst Mortgage 5.875% Bonds, Series 100 - 2537600000
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Designation Maturity Date Principal Amount
First Mortgage 4.70% Bonds, Series 101 April 15, 2015 260,000,000
ortgage Bonds, Pollution Control Ser S awMay 15,3017 T T T 40,000,000
First Mortgage 4.74% Bonds, Series 102 August 15,2010 212,000,000
First Mortgage Bonds, Pollution Control Series 20038 s November 1,201 77 7T 42,200,000 .
First Mortgage Bonds, Pollution Control Series 2003C March 1, 2020 50,000,000
First Mortgage Bonds, Pollution Control Series 2003D. - anuary 15,2014 ... 19,975,000
First Mortgage Bonds, Pollution Control Series 2005 March 1, 2017 91,000,000
First Mortgage Bonds, Bank Series 2006 . .  February 20,2009 . - 1,228‘000,000
Total 3,552,096,000

WHEREAS, the Mortgage provides for the issuance from time to time thereunder, in series, of bonds of the Company for the purposes and
subject to the limitations therein specified; and

WHEREAS, the Company desires, by this Supplemental Indenture, 1o create an additional series of bonds to be issuable under the
Mortgage, such bonds to be designated “First Mortgage 5.90% Bonds, Series 1037 (hereinafter called the “bonds of Series 103”) and the terms
and provisions to be contained in the bonds of Series 103 or 1o be otherwise applicable thereto to be as set forth in this Supplementat Indenture;
and

WHEREAS, the bonds of Series 103 and the Trustee’s certificate to be endorsed thereon shall be subsiantially in the form of the General
Form of Registered Bond Without Coupons and the form of the General Form of Trustee’s Certificate set forth in Section 3.05 of the
Supplemental Indenture dated August |, 1944 to the Mortgage with such appropriate insertions, omissions and variations in order to express
the designation, date, maturity date, annual interest rate, record dates for, and dates of, payment of interest, denominations, terms of redemption
and redemption prices, and other terms and characteristics authorized or permitted by the Mortgage or not inconsistent therewith; and

WHEREAS, the Company is legally empowered and has been duly authorized by the necessary corporate action and by orders of the
Itlinois Commerce Commission to make, execute and deliver this Supplemental Indenture, and to create, as an additional series of bonds of the
Company, the bonds of Series 103, and all acts and things whatsoever necessary to make this Supplememal Indenture, when executed and
delivered by the Company and the Trustees, a valid, binding and legal instrument, and to make the bonds of Series 103, when authenticated by
the Trustee and issued as in the Mortgage and in this Supplementa! Indenture provided, the valid, binding and legal obligations of the
Company, entitled in al! respects to the security of the Mortgage, as amended and supplemented, have been done and performed;

_6-
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NOW, THEREFORE, in consideration of the premises and of the sum of one dollar duly paid by the Trustees to the Company, and for other
good and valuable consideration, the receipt of which is hereby acknowledged, the parties hereto do hereby agree as follows:

SECTION 1. Designation and Issuance of Bonds of Series 103. The bonds of Series 103 shall, as hereinbefore recited, be designated as
the Company’s “First Mortgage 5.90% Bonds, Series 103.” Subject to the provisions of the Mortgage, the bonds of Series 103 shall be issuable
without limitation as to the aggregate principal amount thereof.

SECTION 2. Form, Date, Maturity Date, Interest Rate and Interest Payment Dates of Bonds of Series 103. (a) The definitive bonds of
Secrics 103 shall be in cngraved, lithographed, printed or typewrittcn form and shall be registered bonds without coupons; and such bonds and
the Trustee’s certificate to be endorsed thereon shall be substantially in the forms hereinbefore recited, respectively. The bonds of Series 103
shall be dated as provided in Section 3.01 of the Mortgage, as amended by Supplemental Indenture dated April 1, 1967.

(b) The bonds of Series 103 shall mature on March 15, 2036.
(c) The bonds of Series 103 shall bear interest at the rate of 5.90% per annum until the principal thereof shall be paid.

(d) Interest on the bonds of Series 103 shall be payable semi-annually on the fifteenth day of March and the fifteenth day of September in
each year, commencing September 15, 2006. March | and September | in each year are hereby established as record dates for the payment of
interest payable on the next succeeding interest payment dates, respectively. The interest on each bond of Series 103 so payable on any interest
payment date shall, subject to the exceptions provided in Section 3.01 of the Mortgage, as amended by said Supplemental Indenture dated
April |, 1967, be paid to the person in whose nume such bond is registered at the close of business on the March | or September 1, as the case
may be, next preceding such interest payment date.

SECTION 3. Execution of Bonds of Series 103. The bonds of Series 103 shall be executed on behalf of the Company by its President or
one of its Vice Presidents, manually or by facsimile signature, and shall have its corporate seal affixed thereto or a facsimile of such seal
imprinted thereon, attested by its Secretary or one of its Assistant Secretanies, manually or by facsimile signature, all as may be provided by
resolution of the Board of Directors of the Company. In case any officer or officers whose signature or signatures, manual or facsimile, shall
appcar upon any bond of Serics 103 shall cease to be such officer or otficers before such bond shall have been actually authenticated and
delivered, such bond nevertheless may be issued, authenticated and delivered with the same force and effect as though the person or persons
whose signature or signatures, manual or facsimile, appear thereon had not ceased to be such officer or officers of the Company.

SECTION 4. Medium and Places of Payment of Principal of and Interest on Bonds of Series 103; Transferability and Exchangeability.
Both the principal of and interest on the bonds of Series 103 shall be payable in any coin or currency of the United States of America which at
the time of payment is legal tender for the payment of public and private debts, and both such principal and interest shall be payable at the
office or agency of the Company in the City of Chicago, State of Hlinois, or, at the option

_7-
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of the registered owner, at the office or agency of the Company in the Borough of Manhattan, The City of New York, State of New York, and
such bonds shall be transferable and exchangeable, in the manner provided in Sections 3.09 and 3.10 of the Mortgage, at said office or agency.
No charge shall be made by the Company to the registered owner of any bond of Series 103 for the transfer of such bond or for the exchange
thereof for bonds of other authorized denominations, except, in the case of transfer, a charge sufficient to reimburse the Company for any
stamp or other tax or governmental charge required to be paid by the Company or the Trustee.

SECTION 5. Denominations and Numbering of Bonds of Series 103. The bonds of Series 103 shall be issued in the denomination of
$1,000 and in such multiples of $1,000 as shall from time to time hereafter be determined and authorized by the Board of Directors of the
Company or by any officer or officers of the Company authorized to make such determination, the authorization of the denomination of any

bond of Series 103 to be conclusively evidenced by the execution thereof on behalf of the Company. Bonds of Series 103 shall be numbered R-
1 and consecutively upwards.

SECTION 6. Temporary Bonds of Series 103. Until definitive bonds of Series 103 are ready for delivery, there may be authenticated and

issued in lieu of any thereof and subject to all of the provisions, limitations and conditions set forth in Section 3.11 of the Mortgage, temporary
registered bonds without coupons of Series 103.

SECTION 7. Redemption of Bonds of Series 103. (a) The bonds of Series 103 shall be redeemable, at the option of the Company, as a
whole or in part, at any time upon notice sent by the Company through the mail, postage prepaid, at least thirty (30) days and not more than
forty-five (45) days prior to the date fixed for redemption, to the registered holder of cach bond to be redeemed in wholc or in part, addresscd
to such holder at his address appearing upon the registration books, at a redemption price equal to the greater of

(1) 100% of the principat amount of the bonds of Series 103 to be redeemed, plus accrued interest to the redemption date, or

(2) as determined by the Quotation Agent (as hereinafter defined), the sum of the present values of the remaining scheduled payments
of principal and interest on the bonds of Series 103 to be redeemed (not including any portion of payments of interest accrued as of the
redemption date) discounted to the redemption date on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months)
at the Adjusted Treasury Rate (as hereinafter defined) plus twenty-five (25) basis poiats, plus accrued interest to the redemption date.

Unless the Company defaults in payment of the redemption price, on and after the redemption date, interest will cease to accrue on the bonds
of Series 103 or portions of the bonds of Series 103 called for redemption.

(b) For purposes of the foregoing Section 7(a), the following terms shall have the respective meanings set forth below:
“Adjusted Treasury Rate” means, with respect to any redemption date, the rate per year equal to the semi-annual equivalent yield to

maturity of the Comparable Treasury Issue,

. 8-
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assuming a price for the Comparable Treasury Issue (expressed us a percentage of its principal amount) equal to the Comparable Treasury
Price for the redemption date.

“Business Day” means any day that is not a day on which banking institutions in New Y ork City are authorized or required by law or
regulation to close.

“Comparable Treasury Issue” means the United States Treasury security selected by the Quotation Agent as having a maturity
comparable to the remaining term of the bonds of Series 103 that would be used, at the time of selection and in accordance with customary

financial practice, in pricing ncw issucs of corporate debt securitics of comparable maturity to the remaining term of the bonds of
Series 103.

"Comparable Treasury Price” means, with respect to any redemption date:

(i) the average of the Reference Treasury Dealer Quotations for that redemption date, after excluding the highest and lowest of the
Reference Treasury Dealer Quotations; or

(i1) if the Trustee obtains fewer than three Reference Treasury Dealer Quotations, the average of alt Reference Treasury Dealer
Quotations so received.

"Quotation Agent” means the Reference Treasury Dealer appointed by the Company.

“Reference Treasury Dealer” means (1) each of Lehman Brothers Inc., J.P. Morgan Securities Inc. and Morgan Stanley & Co.
Incorporated and their respective successors, unless any of them ceases to be a primary U.S. Government securities dealer in New York

City (a “Primary Treasury Dealer™), in which case the Company shall substitute another Primary Treasury Dealer; and (2) any other
Primary Treasury Dealer selected by the Company.

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any redemption date, the average,
as determined by the Trustee, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its
principal amount) quoted in writing to the Trustee by that Reference Treasury Dealer at 5:00 p.m., New York City time, on the third
Business Day preceding that redemption date.

(c) In case the Company shall desire to exercise such right to redeem and pay off all or any part of such bonds of Series 103 as hereinbefore
provided, it shall comply with all the terms and provisions of Article V of the Mortgage applicable thereto. and such redemption shall be made
under and subject to the terms and provisions of Article V and in the manner and with the elfect therein provided, but at the time or times and
upon mailing of notice, all as hereinbefore set forth in this Section 7. No publication of notice of any redemption of any bonds of Series 103
shatt be required under Scction 5.03(a) of the Mortgage.

SECTION 8. Book-Entry Only System. 1t is intended that the bonds of Series 103 be registered so as to participate in the sccurities

depository system (the “DTC Systen”) with The Depository Trust Company (“DTC ™), as set forth herein. The bonds of Series 103 shall be
initially issued in the form of a

9.
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fully registered bond or bonds in the name of Cede & Co., or any successor thereto, as nominee for DTC. The Company and 1he Trustees are
authorized to execute and deliver such letters to or agreements wiih DTC as shall be necessary to effectuate the DTC System, including the
Letter of Representations from the Company and the Trustees to DTC relating to the bonds of Series 103 (the “Representation Letter”). In the
event of any conflict between the terms of the Representation Letter and the Mortgage, the terms of the Mortgage shali control. DTC may
exercise the rights of a bondholder only in accordance with the terms hereof applicabie to the exercise of such rights.

With respect to bonds of Series 103 registered in the name of DTC or its nominee, the Company and the Trustees shall have no
responsibility or obligation to any broker-dealer, bank or other financiai institution for which DTC holds such bonds from time to time as
securities depository (each such broker-dealer, bank or other financiai institution being referred to herein as a "Depository Participant”) or to
any person on behalf of whom such a Depository Participant holds an interest in such bonds (each such person being herein referred to as an
“Indirect Participant”™). Without limiting the immediately preceding sentence, the Company and the Trustees shall have no responsibiiity or
obligation with respect to:

(i) the accuracy of the records of DTC, its nominee or any Depository Participant with respect to any ownership interest in the bonds of
Series 103,

(ii) the delivery to any Depository Participant or any Indirect Participant or any other person, other than a registered owner of a bond of
Series 103, of any notice with respect to the bonds of Series 103, including any notice of redemption,

(iii) the payment to any Depository Participant or Indirect Participant or any other person, other than a registered owner of a bond of
Series 103, of any amount with respect to principal of, redemption premium, if any, on, or interest on, the bonds of Series 103, or

(iv) any consent given by DTC as registered owner.

So long as certificates for the bonds of Series 103 are not issued as hereinafter provided, the Company and the Trustees may treat DTC or any
successor securities depository as, and deem DTC or any successor securities depository to be, the absolute owner of such bonds for all
purposes whatsoe ver, including, without limitation, (1) the payment of principal and interest on such bonds, (2) giving notice of matters
(including redemption) with respect to such bonds and (3) registering transfers with respect to such bonds. While a bond of Serics 103 isin the
DTC System, no person other than DTC or its nominee shall receive a certificate with respect to such bond.

In the event that:

(a) DTC notifies the Company that it is unwilling or unable to continue as depositary or if DTC ceases to be a clearing agency
registered under applicable law and a successor depositary is not appointed by the Company within 90 days,

(b) the Company determines that the beneficial owners of the bonds of Series 103 should be able to obtain certificated bonds and so
notifies the Trustees in writing or

-10-
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(c) there shall have occurred and be continuing a completed default or any event which after notice or lapse of time or both would be a
completed default with respect to the bonds of Series 103,

the bonds of Series 103 shall no longer be restricted to being registered in the name of DTC or its nominee. In the case of clause (a) of the
preceding sentence, the Company may determine that the bonds of Series 103 shall be registered in the name of and deposited with a successor
depository operating a securities depository system, as may be acceptable to the Company and the Trustees, or such depository’s agent or
designee, and if the Company does not appoint a successor securities depository system within 90 days, then the bonds may be registered in
whatever name or names registered owners of bonds transferring or exchanging such bonds shall designate, in accordance with the provisions
hereof.

Notwitlistanding any other provision of the Mortgage to the contrary, so long as any bond of Series 103 is registered in the name of DTC or
its nominee, all payments with respect to principal of and interest on such bond and all notices with respect to such bond shall be made and
given, respectively, in the manner provided in the Representation Letter.

SECTION 9. Legends. So long as the bonds of Series 103 are held by DTC, such bonds of Series 103 shall bear the following legend:

Unless this bond is presented by an authorized representative of the Depository Trust Company, a New York corporation (“DTC”), to
the Company or its agent for registration of transfer, exchange or payment, and any bond issued is registered in the name of Cede & Co. or
in such other name as is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other entity
as is requested by an authorized representative of DTC), any transfer, pledge or other use hereof for value or otherwise by a person is
wrongful inasmuch as the registered owner hereof, Cede & Co., has an interest herein.

SECTION 10. Confirmation of Lien. The Company, for the equal and proportionate benefit and security of the holders of all bonds at any
time issued under the Mortgage, hereby confirms the lien of the Mortgage upon, and hereby grants, bargains, sells, transfers, assigns, pledges,
mortgages, warrants and conveys unto the Trustees, all property of the Company and all property hereafter acquired by the Company, other
than (in each case) property which, by virtue of any of the provisions of the Mortgage, is excluded from such lien, and hereby confirms the title
of the Trustees (as set forth in the Mortgage) in and to all such property. Without in any way limiting or restricting the generality of the
foregoing. there is specifically included within the confirmation of lien and title hereinabove expressed the property of the Company legally
described on Exhibit A attached hereto and made a part hereof.

SECTION 11. Miscellaneous. The terms and conditions of this Supplemental Indenture shall be deemed to be a part of the terms and
conditions of the Mortgage for any and all purposes. The Mortgage, as supplemented by said indentures supplemental thereto dated subsequent

to August 1, 1944 and referred to in the recitals of this Supplemental Indenture, and as further supplemented by this Supplemental Indenture, is
in all respects hereby ratified and confirmed.

This Supplemental Indenture shall bind and, subject to the provisions of Article X1V of the Mortgage, inure to the benefit of the respective
successors and assigns of the parties hereto.

“11-
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Although this Supplemental Indenture is dated as of February 22, 2006, it shall be effective only from and after the actual time of its
execution and delivery by the Company and the Trustees on the date indicated by their respective acknowledgments hereto annexed.

Notwithstanding anything to the contrary contained in the Mortgage, the maximum amount of indebtedness secured by the Mortgage shall
not exceed 200% of the aggregate stated principal amount of the bonds of each series presently outstanding under, and secured by, the
Mortgage, as set forth in the Reciltals to this Supplemental Indenture, except to the extent such maximum amount may be adjusted by a
subsequent recorded supplemental indenture (which adjustment, and the corresponding supplemental indenture, shall not require the consent or
approval of the holders of any bonds then outstanding under the Mortgage, including the holders of the bonds of Series 103).

This Supplemental Indenture may be simultaneously executed in any number of counterparts, and all such counterparts executed and
delivered, each as an original, shall constitute but one and the same instrument.

-12-
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IN WITNESS WHEREOF, Commonwealth Edison Company has caused this Supplemental Indenture to be executed in its name by its
Senior Vice President, Chief Financial Officer and Treasurer, and attested by its Secretary, and BNY Midwest Trust Company, as Trustee
under the Mortgage, has caused this Supplemental Indenture to be executed in its name by one of its Vice Presidents, and attested by one of its
Vice Presidents, and D.G. Donovan, as Co-Trustee under the Mortgage, has hereunto affixed his signature, all as of the day and year first above
written.

COMMONWEALTH EDISON COMPANY

By:
Robert K. McDonald
Senior Vice President,
Chief Financial Officer and Treasurer

ATTEST:
Donna Massey
Secretary
BNY MIDWEST TRUST COMPANY
By:
J. Bartolini
Vice President
ATTEST:

M. Callahan
Vice President

D.G. Donovan
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STATE OF ILLINOIS )

)
COUNTY OF COOK )

I, MARY E. NOLAN, a Notary Public in and for said County, in the State aforesaid, DO HEREBY CERTIFY that Robert K. McDonald,
Senior Vice President, Chief Financial Officer and Treasurer of Commonwealth Edison Company, an Hlinois corporation, one of the parties
described in and which executed the foregoing instrument, and Donna Massey, Secretary of said corporation, who are both personally known
to me to be the same persons whose names are subscribed to the foregoing instrument as such Senior Vice President, Chief Financial Officer
and Treasurer and Secretary, respectively, and who are both personally known to me to be Senior Vice President, Chief Financial Officer and
Treasurer and Secretary, respectively, of said corporation, appeared before me this day in person and severally acknowledged that they signed,
executed and delivered said instrument as their free and voluntary act as such Senior Vice President, Chief Financial Officer and Treasurer and
Secretary, respectively, of said corporation, and as the free and voluntary act of said corporation, for the uses and purposes therein set forth.

GIVEN under my hand and notarial seal this 24th day of February, A.D. 2006.

Mary E. Nolan
Notary Public

(NOTARIAL SEAL)

My Commission expires April 23, 2009.

-14-
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STATE OF ILLINOIS )

)
COUNTY OF COOK )

I, T. MOSTERD, a Notary Public in and for said County, in the State aforesaid, DO HEREBY CERTIFY that J. BARTOLINI, Vice
President of BNY Midwest Trust Company, an lllinois trust company, one of the parties described in and which executed the foregoing
instrument, and M. CALLAHAN, Vice President of said trust company, who are both personally known to me to be the same persons whose
names are subscribed to the foregoing instrument as such Vice Presidents, and who are both personally known to me to be a Vice President of
said trust company, appeared before me this day in person and severally acknowledged that they signed, executed and delivered said
instrument as their free and voluntary act as such Vice Presidents of said trust company, and as the free and voluntary act of said trust
company, for the uses and purposes therein set forth.

GIVEN under my hand and notarial seal this 2314 day of February, A.D. 2006.

T. Mosterd
Notary Public

{SEAL}

My Commission expires January 22, 2009,

-15-
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STATE OF ILLINOIS )

)
COUNTY OFCOOK )

I, T. MOSTERD, a Notary Public in and for said County, in the State aforesaid, DO HEREBY CERTIFY that D.G. DONOVAN, one of the
parties described in and which executed the foregoing instrument, who is personally known to me to be the same person whose name is
subscribed to the foregoing instrument, appeared before me this day in person and acknowledged that he signed, executed and delivered said
instrument as his free and voluntary act for the uses and purposes therein set forth.

GIVEN under my hand and notarial seal this 23" day of February, A.D. 2006.

T. Mosterd

Notary Public
{SEAL}

My Commission expires January 22, 2009.
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SIDLEY!

SIDLEY AUSTINLp BELIING GENEVA SAN FRANCISCO
ONE SOUTH DEARBORN BRUSSELS HONG KONG SHANGHAI
CHICAGO, IL 60603 CHICAGO LONDON SINGAPORE
(312)853 7000 DALLAS LOS ANGELES TOKYO

(312) 853 7036 FAX FRANKFURT NEW YORK WASHINGTON, DC

FOUNDED 1866

March 6, 2006

Commonwealth Edison Company
440 South LaSalle Street

Suite 3300

Chicago, IL 60605-1028

Re: $325,000,000 aggregate principal amount of First Mortgage 5.90% Bonds, Series 103, Due March 15,2036

Ladies and Gentlemen:

We have acted as counsel to Commonwealth Edison Company, an Illinois corporation (the “Company”), in connection with the issuance
and sale by the Company of $325,000,000 aggregate principal amount of First Mortgage 5.90% Bonds, Series 103, Due March 15, 2036 (the
“Bonds™), covered by the Registration Statement on Form S-3, No. 333-99363 (as amended, the “Registration Statement”), initially filed by the
Company and ComEd Financing II1, a statutory trust created under the laws of the State of Delaware, with the Securities and Exchange
Commission (“SEC”) on September 10, 2002, under the Securities Act of 1933, as amended.

The Bonds were issued under the Company's Mortgage (the “Mortgage”), dated July 1, 1923, as amended and supplemented, between
the Company and Illinois Merchants Trust Compuny, as trustce (BNY Midwest Trust Company, as current successor trustee), and D.G.
Donovan, as co-trustee (collectively, the “Bonds Trustees™), which Mortgage is governed by Illinois law, and sold by the Company pursuant to
the Underwriting Agreement, dated as of February 27, 2006, between the Company and J.P. Morgan Securities Inc., Lehman Brothers Inc. and
Morgan Stanley & Co. Incorporated, as representatives of the several underwriters named therein.

For the purpose of expressing the opinions and statemnents in this opinion letter, we have examined and relied upon a copy of the
Registration Statement and the exhibits filed therewith. We have also examined originals, or copies of originals certified to our satisfaction, of
such agreements, documents, certificates of officers of the Company and the Bond Trustees and statements of government officials and other
instruments, and have examined such questions of law and have satisfied ourselves as to such matters of fact, as we have considered relevant
and necessary as a basis for this opinion letter. We have assumed the genuineness of all signatures, the legal capacity of all natural persons, the
authenticity of all documents submitted to us as originals and the conformity with the original documents all documents submitted to us as
certified or photostatic copies or by facsimile or other means of electronic transmission or which
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we obtained from the Electronic Data Gathering, Analysis and Retrieval System (EDGAR) of the SEC or other internet sites through which
documents filed with the SEC can be obtained. With respect to any instrument or agreement executed or to be executed by any party other than
the Company, we have assumed, to the extent relevant to the opinions set forth herein, that (i) such other party (if not a natural person) has
been duly formed or organized and is validly existing and in good standing under the laws of its jurisdiction of formation or organization and
(it) such other party has full right, power and authority to execute, deliver and perform its obligations under each instrument or agreement to
which it is a party and each such instrument or agreement has been duly authorized (if applicable), executed and delivered by, and is a valid,
binding and enforceable agreement or obligation, as the case may be, of, such other party.

Based on the foregoing, and subject to the limitations hereinafter set forth, we are of the opinion that:
1. The Company is duly incorporated and validly existing under the laws of the State of Ilinois.

2. The Bonds are legally issued and binding obligations of the Company enforceable against the Company in accordance with their
respective terms (except to the extent enforceability may be limited by applicable bankruptcy, insolvency, reorganization, moratorium,
fraudulent transfer or other similar laws affecting the enforcement of creditors’ rights generally and by the effect of general principles of
equity, regardless of whether considered in a proceeding in equity or at law).

This opinion letter is limited to the federal laws of the United States of America and the laws of the State of Illinois.

We do not find it necessary for the purposes of this opinion letter to cover, and accordingly we express no opinion as to, the application
of the securities or blue sky laws of the various states or the District of Columbia to the Bonds.

We hereby consent to the filing of this letter as Exhibit 5-1-4 to the Registration Statement and the references to our firm included in or
made a part of the Registration Statement.

Very truly yours,

/s/ Sidley Austin LLP



