principal due otherwise than by acceleration and any applicable premium has been
deposited with the subordinated debt trustee); or

. a default in our covenant not to declare or pay dividends on, or make distributions with
respect to, or redeern, purchase or acquire any of our capital stock during any interest
deferral pericd.

In case an event of default shall occur and be continuing, the property trustee will have the right
to declare the principal of and the interest on the subordinated debt securities, and any other amounts
payable under the subordinated debt indenture, to be forthwith due and payable and to enforce its other
rights as a creditor with respect to the subordinated debt securities.

An event of default under the subordinated debt indenture also constitutes an event of default
under the related trust agreement. The holders of trust preferred securities in cerfain circumstances have
the right to direct the property trustee to exercise its rights as the holder of the subordinated debt
securities. See “Description of Trust Preferred Securities — Tiust Agreement Events of Default; Notice.”

Consolidation, Merger, Sale of Assets and Other Transactions.

The subordinated debt indenture does not contain any covenant which restricts our or the tnsts’®
ability to:

. merge or consolidate with or into any corporation;

. sell or convey all or substantially all of our or the trust's assets to any person, firm or
corporation; or

v otherwise engage in restructuring transactions;

provided that the due and punctoal performance and observance of all the covenants and conditions of the
subordinated debt indenture is expressly assumed by any successor to us.

Satisfaction and Discharge.

We may be discharged from all of our obligations under the subordinated debt indenture {except
as otherwise provided in the subordinated debt indenture} when:

. either (1) all of the subordinated debt securities have been delivered to the suberdinated
debt trustee for cancellation, or (2) all subordinated debt securities not delivered to the
subordinated debt trustee for cancellation

- have become due and payable,
- will become due and payable by their terms within one year, or

- are to be called for redemption within one year under arrangements satisfactory
to the subordinated debt trustee for the giving of notice of redemption,

and we, in the case of clause (2), have deposited or caused to be deposited with the
subordinated debt trustee, in trust, an amount in moneys or Governmental Obligations, or

any combination of the foregoing, sufficient in the opinion of a nationally recognized
L L)
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firm of independent public accountants expressed in a written certification delivered to
the subordinated debt trustee to pay all principal, premium, if any, and interest on those
subordinated debt securities due or to become due;

' we have paid or caused to be paid all other sums payable by us under the subordinated
debt indenture; and

. we have delivered to the subordinated debt trustee an opinion of counsel to the effect that,
based upon our receipt from, or the publication by the Internal Revenue Service of a
ruling or change in Jaw, the holders of subordinated debt securities will not recognize
incorne, gain or loss for United States federal income tax purposes as a result of the
deposit, defeasance and discharge and will be subject to United States federal income tax
on the sames amount and in the same manner and at the same times as would have been
the case if the deposit, defeasance and discharge had not occurred.

Form, Registration and Transfer.

If the subordinated debt securities are distributed to the holders of the trust securities, the
sitbordinated debt securities may be represented by one or more global cettificates registered in the name
of DTC or its nominee. Under those circumstances, the depository arrangements for the subordinated debt
secinities would be expected to be substantially. similar to those in effect for the trust preferred securities.
For a description of DTC and the terms of the depository arrangements relating to payments, transfers,
voting rights, redemptions and other notices and other matters, see “Book-Entry System.”

Payment and Paying Agents.

Payment of principal of, premium, if any, and interest on the subordinated debt securities will be
made at the office of the subordinated debt trustee or at the office of any other paying agent or paying
agents as we may designate from time to time, except that, at our option, payment of any interest may be
made, except in the case of subordinated debt securities in global form, by check mailed to the address of
the holder thereof as such address shall appear in the register for subordinated debt securities.

Payment of any interest on any subordinated debt security will be made to the person in whose
name that subordinated debt security is registered at the close of business on the record date for that
interest. We may at any time designate additional paying agents or rescind the designation of any paying
agent; however, we will at all times be required to mainfain a paying agent in each place of payment for
the subordinated debt securities.

Any monies deposited with the subordinated debt trustee or any paying agent for the payment of
the principal of, and premium, if any, or interest on any subordinated debt security and remaining
unclaimed for two years after that principal, and premium, if any, or interest has become dve and payable
shall, at our request, be repaid to us and the holder of that subordinated debt security shall thereafter look
only to us for payment thereof.

Governing Law.

The subordinated debt indentore and the subordinated debt securities will be governed by and
construed in accordance with the laws of the Commonwealth of Pennsylvania, without regard to conflicts

of laws principles thereof.
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Information Concerning the Subordinated Debt Trustee.

The subordinated debt trostee will be subject to all the duties and responsibilities specified with
respect to an indenture trustee under the Trust Indenture Act. Subject to those provisions, the
subordinated debt trustee is under no obligation to exercise any of the powers vested in it by the
subordinated debt indenture at the request of any holder of subordinated debt securities, unless offered
reasonable indemnity by that holder against the costs, expenses and liabilities which might be incurred
thereby. However, the foregoing shall not relieve the subordinated debt trustee, upon the occurrence of
an event of default under the subordinated debt indenture, from exercising the rights and powers vested in
it by the subordinated debt indenture. Under the subordinated debt indenture, if the subordinated debt
trustee has or shall acquire any “conflicting interest” within the meaning of Section 310(b} of the Trust
Indenture Act, the subordinated debt trustee and we shall in all respects comply with the provisions of
Section 310(b) of the Trust Indenture Act. The subordinated debt trustee is not required to expend or risk
its own funds or otherwise incur personal financial liability in the performance of its duties if the
subordinated debt trustee reasonably believes that repayment or adequate indemnity is not reasonably
assured to it. Wachovia Bank, National Association, will serve as subordinated debt trustee. See
“Description of Trust Preferred Securities — Information Concerning the Property Trustee.”

Miscellaneous.

We have the right at all times to assign any of our rights or obligations under the subordinated
debt indentare to a direct or indirect wholly owned subsidiary of us; provided that, in the event of any
such assignment, we will remain liable for all of our obligations under the subordinated debt indenture.
Subject to the foregoing, the subordinated debt indenture will be binding upon and inure to the benefit of
the parties thereto and their respective successors and assigns. The subordinated debt indenture provides
that it may not ofherwise be assigned by the parties thereto.

We have covenanted in the subordinated debt indenture to pay all fees and expenses related to:

. the offering of the trust preferred securities and the subordinated debt securities;

» the organization, maintenance and dissolution of the trusts;

. the retention of the trusts’ trustees; and

. the enforcement by the property trustee of the rights of holders of trust preferred
securities.

DESCRIPTION OF GUARANTEES

Set forth below is a summary of information concerning the guarantees, which will be executed
and delivered by us for the benefit of the holders from time to time of the trust preferred securities. The
guarantee has been qualified under the Trust Indenture Act. Wachovia Trust Company, National
Association, the guarantee trustee, will hold the guarantees for the benefit of the holders of the trust
preferred securities. The following summary is not necessarily complete, and reference is hereby made to
the copy of the form of the guarantee (including the definitions therein of certain terms), which is filed as
an exhibit to the registration statement of which this prospectus forms a part, and to the Trost Indenture

Act,
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General Information.

We will irrevocably and unconditionally agree to pay int full on a subordinated basis guarantes
payments (o the holders of the trust preferred securities, as and when due, regardless of any defense, right
of setoff or counterclaim that we, in our capacily as guarantor, may have or assert other than the defense
of payment. The following payments with respect to the trust preferred securities, to the extent not paid
by or on behalf of the trust, will be subject to the guarantee: '

. any accrued and unpaid distributions required to be paid on the trust preferred securities,
to the extent that the issuing trust has funds on hand legally available therefor at that
time;

. the applicable redemption price with respect to the trust preferred securities called for

redemption, to the extent that the issuing trust has funds on hand legally available
therefor at that time; and

. upon a voluntary or involuntary dissolution, winding-up or liquidation of the issuing trust
{other than in connection with the distribution of the subordinated debt secirities held by
the issuing trust to holders of its trust preferred securities), the lesser oft

- the aggregate of the liquidation amount and all accrued and unpaid distributions
on the trust preferred securities, to the extent the frust has funds legally available
therefor at the time; and

- the amount of assets of the trust remaining available for distribution to holders of
the tiust preferred securities after satisfaction of liabilities to creditors of the tiust
as required by applicable law.

Our obligation to make a guarantee payment may be satisfied by divect payment of the required
amounts by us to the holders of the trust preferred securities or by causing the trust {o pay those amounts
to those holders.

Each guarantee will be a guarantee of the guarantee payments with respect to the trust preferred
securities at issue from the time of issuance of the trust preferred securities, but will not apply to
distributions and other payments on the trust preferred securities when the issuing trust does not have
sufficient funds legally and immediately available to make such distributions or other payments.
Therefore, if we do not make interest payments on the subordinated debt securities held by the property
trustee, the issuing trust will not make distributions on the trust preferred securities.

Through the guarantees, the trust agreements, the subordinated debt securities and the
subordinated debt indenture, taken together, we will fully, irrevocably and uncenditionally guarantee all
of the issuing trust's obligations under its trust preferred securities, No single document standing alone or
operating m conjunction with fewer than all of the other documents constitutes such guarantee. 1t is only
the combined operation of these documents that has the effect of providing a full, irrevocable and -
unconditional guarantee of the trust's obligations under the trust preferred securities. See “Relationship
Among the Trust Preferred Securities, the Subordinated Debt Securities and the Guarantee.”

Status of the Guarantees.

Each guarantee will constitute our unsecured obligation and will rank (x) subordinate and junior
in right of payment to all of our other liabilities, including the subordinated debt securities, except those
» L]
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obligations or liabilities made pari passu or subordinate by their ternis, (y) pari passu with any guarantee
in respect of any preferred stock of any affiliate of ours and (z) senior to all of our preferred and common

stock.

Our obligations under each guarantee effeciively will be subordinated to all existing and future
liabitities of our subsidiaries and all liabilities of any of our future subsidiavies. Claimants should look
only to us for payments under the guarantees. See “Description of Subordinated Debt Securities —
Subordination.” The guarantees do not limit us or any of our subsidiaries from incurring or issuing other
secured or unsecured debt, including Senior Indebtedness, whether under the subordinated debt indenture,
any other indenture that we may enter into in the future or otherwise.

Each guarantee will constitute a guarantee of payment and not of collection. Each guarantee will
be held for the benefit of the holders of the trust preferred securities and will not be discharged except by
payment of the guarantee payments in full o the extent not paid by the trust or upon distribution to the
holders of the trust preferred securities of the subordinated debt securities. The guarantees do not limit
the amount of additional Senior Indebtedness that we may incur,

Guarantee Events of Default.

An event of default under a guarantee will occur upon our fatlare to perform any of our payment
obligations thereunder. The holders of more than 50% in liquidation amount of the trust preferred
securities affected by such an event of defanlt will have the right to direct the time, method and place of
conducting any proceeding for any remedy available to the guarantee trustee in respect of the gnarantee or
to direct the exercise of any trust or power conferred upon the guarantee trustee under the gnarantee.

If the guarantee trustee fails to enforce the guarantee at issue, any holder of the trust preferred
securities at issue may instifute a legal proceeding directly against us to enforce its rights under the
guarantee withont first instituting a legal proceeding against the issuing trust, the guarantee trustec or any -

other person or entity.

We, as guarantor, will be required to file annually with the guarantee trustee a certificate as to
whether or not we are int compliance with all the conditions and covenants applicabie to us under the

guarantee,
Amendments and Assignment.

Except with respect to any changes that do not materially and adversely affect the rights of
holders of the trust preferred securities (in which case no consent will be required), each guarantee may
be amended only with the prior approval of the holders of not less than 66 2/3% of the liquidation amount
of the outstanding trust preferred securities at issue. The manner of obtaining that approval will be as set
forth under *Description of Trust Preferred Securities, - Voting Rights, - Amendment of the Trust
Agreement.” All gnarantees and agreements contained in the gnarantee shall bind our successors,
assigns, receivers, trustees and representatives and shall inure to the benefit of the holders of the trust
preferred securities then outstanding. Except in connection with our consolidation or merger or a
conveyance, transfer or lease by us, we may not assign our obligations nnder the guarantee.

Termination of the Guarantces.

Each guarantee will terminate and be of no further force and effect upon:
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, full payment of the applicable redemption price of the trust preferred securities covered
by the gnarantee; or

. upon liquidation of the issuing trust, the full payment of the liquidation distribution or the
distribution of the subordinated debt securities to the holders of the trust preferred
securities.

Each guarantee will continue to be effective or will be reinstated, as the case may be, if at any
time any holder of the trust preferred securities covered by the guarantee must restore payment of any
sums paid under the trust preferred securities or the guarantee,

Information Concerning the Guarantee Trustee,

Other than during the occwirence and continuance of a default by us in performance of the
guarantee, the guarantee trustee will undertake to perform only those duties as are specifically set forth in
the guarantee and, in case default with respect to the gnarantee has occurred, must exercise the same
degree of care and skill as a prudent person would exercise or use in the conduct of his or her own affairs.
Subject to this provision, the guarantee trustee will be under no obligation to exercise any of the powers
vested in it by the gnarantee at the request of any holder of the trust preferred securities unless it is offered
indemnity satisfactory to it against the costs, expenses and liabilities that might be incurred thereby. If
the guarantee trustee has or shall acquire a “conflicting interest” within the meaning of Section 301(b) of
the Trust Inderiture Act, the puarantee trustee and we shall in all respects comply with the provisions of
Section 310(b) of the Trust Indenture Act.

Governing Law,

The guarantee will be governed by and constived in accordance with the laws of the
Commonswealth of Pennsylvania, without regard to conflict of laws principles thereof.

RELATIONSHIP AMONG THE TRUST PREFERRED SECURITIES, THE SUBORDINATED
DEBT SECURITIES AND THE GUARANTEES

Full and Unconditional Guarantee,

Payments of distributions and other amounts due on the trust preferred securities (o the extent the
issuing trust has funds on hand legally available for the payment of such distributions) are irrevoeably
guaranteed by us as and to the extent set forth under “Description of Guarantees.” Taken together, our
obligations under the subordinated debt securities, the subordinated debt indenture, the trust agreements
and the guarantees provide, in the aggregate, a full, irrevocable and unconditional guarantee of payments
of distributions and other amounts due on the trust preferred securities, No single document standing
alone or operating in conjunction with fewer than all of the other documents constitutes such guarantee. It
is only the combined operation of these documents that has the effect of providing a full, irrevocable and
unconditional guarantee of the issuing trust's obligations under the trust preferred securities, If and to the
extent that we do not make the required payments on the subordinated debt securities held by the trust, the
trust will not have sufficient funds to make the related payments, including distributions, on the trust
preferred securities, The guarantees will not cover any such payment when the trust does not have
sufficient funds ont hand legally available therefor. In that event, the remedy of a holder of trust preferred
securities is to institute a direct action against us. Our obligations under the puarantees are subordinate
and junior in right of payment to all Senior Indebtedness.
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Sufficiency of Payments.

As long as payments of interest and other payments are made when due on the subordinated debt
securities, such payments will be sufficient to cover distributions and other payments due on the trust
securities, primarily because:

. the aggregate principal amount or redemption price of the subordinated debt securities is
equal to the sum of the liquidation amount or redemption price, as applicable, of the trust
securities; i

. the interest rate and interest and other payment dates on the subordinated debt securities
wiil match the distribution rate and distribution and other payment dates for the trust
securities;

. we will pay for all and any costs, expenses and liabilities of the trusts except the trusts’

obligations to holders of trust securities under the trust securities; and

. each trust agreeinent will provide that the trust is not authorized to engage in any activity
that is not consistent with the limited porposes thereof.

Notwithstanding anything to the contrary in the suberdinated debt indenture, we have the right to
set-off any payment we are otherwise required to make with and to the extent we have theretofore made,
or are concurrently on the date of such payment making, a payment under the gyarantee.

Enforcement Rights of Holders of Trust Preferred Securities.

A holder of any trust preferred security may institute a legal proceeding directly apainst us to
enforce its rights under the guarantee without first instituting a legal proceeding against the applicable
guarantee trustee, trust or any other person or entity.

Limited Purpose of the Trusts.

The trust preferred securities represent preferred undivided beneficial interests in the assets of the
issuing trust, and the issuing trust exists for the sole purpose of:

* issuing and selling its trust securities;

. using tle proceeds from the sale of its trust securilies to acquire the subordinated debt
securities; and

. engaging in only those other activities necessary or incidental to these purposes.

A principal difference between the rights of a holder of a trust preferred security and a holder of a
subordinated debt security is that a holder of a subordinated debt security will be entitled to receive from
us the principal amount of, and premium, if any, and interest on subordinated debt securities held, while a
holder of trust preferred securities is entitled to receive distributions from the trust (or, in certain
circumstances, from us under the guarantee) if and to the extent the issuing trust has funds on hand legally
availabte for the payment of those distributions. '
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Rights Upon Dissolution,

Unless the subordinated debf securities are distributed to holders of the related trust securities or
if the trost securities have been redeemed, upon any voluntary or involuntary dissolution and liquidation
of the issuing trust, after satisfaction of liabilities to creditors of the issuing trust as required by applicable
law, the holders of the trust securities will be entitled to receive, out of assets held by the issuing trust, the
liquidation distribution in cash. See “Description of Trust Preferred Securities —~ Liquidation of the Trust
and Distribution of Subordinated Debt Securities.” Upon our voluntary or inveluntary liquidation or
bankrupicy, each property trustee, as holder of the subordinated debt securities, would be our
subordinated creditor, subordinated in right of payment to all Senior Indebtedness as set forth in the
subordinated debt indenture, but entitled to receive payment in full of principal, and premium, if any, and
interest, before any of cur stockholders receive payments or distributions. Since we will be the guarantor
under the guaraniees and will agree to pay for all costs, expenses and liabilities of the trusts (other than
the trusts’ obligations to the holders of the trust securities), the positions of a holder of trust preferred
securities and a holder of subordinated debt securities relative to other creditors and to our shareholders in
the event of our liquidation or bankruptcy are expected to be substantially the same.

BOOK-ENTRY SYSTEM

Unless otherwise indicated in the applicable prospectus supplement, each series of debt securities,
common stock, preferred stock and trust preferred securities will initially be issued in the form of one or
more global securities, in registered form, without coupons (as applicable). The global security will be
deposited with, or on behalf of, a depository, and registered in the name of that depository or a nominee
of that depository. Unless otherwise indicated in the applicable prospectus supplement, the depository for
any global securities will be DTC.

The global securities will be issued as fully registered securities registered in the name of Cede &
Co., DTC's partnership nominee, One fuily registered global security certificate will be issued for each
issue of the global securities, each in the aggregate principal amount of that issue and will be deposited
with DTC, So long as the depository, or its nominee, is the registered owner of a global security, that
depository or such nominee, as the case may be, will be considered the owner of that global security for
all purposes under the Indentyre, the subordinated debt indenture or the trust agreement, as applicable,
inctuding for any notices and voting, Except as otherwise provided below, the owners of beneficial
interests in a global security will not be entitled to have securities registered in their names, will not
receive or be entitled to receive physical delivery of any such securities and will not be considered the
registered holder thereof under the indenture, subordinated debt indenture or the trust agreement, as
applicable. Accordingly, each person holding a beneficial interest in a global security niust rely on the
procedures of the depository and, if that person is not a direct participant, on procedures of the direct
participant through which that person helds its interest, to exercise any of the rights of a registered owner

of such security.

A global security may not be transferred as a whole except by DTC to another nominee of DTC
or to a successor of DTC or its nominee. Beneficial interests in the global securities shall be transferred
and exchanged through the facilities of DTC. Beneficial interests in the global securities may not be
exchanged for securities in certificated form except in the circurnstances described in the foliowing

paragraph.

We will be obligated to exchange global securities in whole for certificated securities only ift

. the depository notifies us that it is unwilling or unable to continue as depository for the
global securities or the depository has cealsed to be a clearing agency registered under
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applicable law and, in either case, we thereupon fail to appoint a successor depository
within 90 days;

. we, at our option, notify the applicable trustee in writing that we elect to cause the
issuance of certificated securities; or.

. there shall have occurred and be continuing an event of default with respect to the
applicable securities of any series.

In all cases, certificated securities delivered in exchange for any global security or beneficial
interest therein will be repistered in the names, and issued in any approved denominations, requested by
or on behalf of the depository (in accordance with customary procedures).

The descriptions of operations and procedures of IDTC that follow are provided solely as a matter
of convenience. Thesc operations and procedures are solely within DTC's control and are subject to
changes by DTC from time to time. We take no responsibility for these operations and procedures and
urge you to contact DTC or its participants directly to discuss these matters. DTC has advised us as

follows:

. DTC is a limited-purpose trust company organized under the New York Banking Law, a
“hanking organization™ within the meaning of the New York Banking Law, a member of
the Federal Reserve Systein, a “clearing corporation” within the meaning of the New
York Uniform Commercial Code, and a “clearing corporation” registered pursvant to the
provisions of Section 17A of the Securities Exchange Act of 1934, '

. DTC holds securities that its direct participants deposit with DTC. DTC also facilitates
. the settlement among direct participants of securities transactions, such as transfers and
pledges, in deposited securities through electronic computerized book-entry changes in
direct participants' accounts, thereby eliminating the need for physical movement of
securities certificates.

. Direct participants include securities brokers and dealers, banks, trust companies,
clearing corporations and certain other organizations.

. DTC is owned by a number of its direct participants and by the New York Stock
Exchange, Inc., the American Stock Exchange, Inc. and the National Association of
Securities Dealers, Inc.

. Access to the DTC system ts also available to others such as securitics brokers and
dealers, banks and trust companies that clear through or maintain a custodial relationship
with a direct participant, either directly or indirectly, which are referred to as indirect
participants and, together with the direct participants, the participants.

. The rules applicable to DTC and its participants are on file with the SEC.

Purchases of global securities under the DTC systermn must be made by or through direct
participants, who will receive a credit for such purchases of global securities on DTC's records, The
ownetship interest of each actual purchaser of each global security, or beneficial owner, is in tum to be
recorded on the direct and indirect participants' records. Beneficial owners will not receive written
confirmation from DTC of their purchase, but beneficial owners are expected to receive written
confirmations providing details of the transaction, as well as periodic statements of their holdings, from

1
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the direct or indirect participant through which the beneficial owner entered into the transaction.
Transfers of ownership inferests in the global securities are to be accomplished by entries made on the
books of participants acting on behalf of beneficial owners. Beneficial owners will not receive
certificates representing their ownership interests in the global securities, except in the event that nse of
the book-entry system for the global securities is discontinued.

To facilitate subsequent transfers, all global securities deposited by participants with DTC are
registered in the name of DTC's partnership nominee, Cede & Co. The deposit of global securities with
DTC and their registration in the name of Cede & Co. effect no change in beneficial ownership. DTC has
no knowledge of the actual beneficial owners of the global securities; DTC's records reflect only the
identity of the direct participants to whose accounts such gichal securities are credited which may or may
notbe the beneficial owners. The participants will remain responsible for keeping account of their
holdings on behalf of their customers,

Conveyance of notices and other communications by DTC to direct participants, by direct
participants to indirect participants, and by direct participants and indirect participants to beneficial
owners will be governed by arrangements among them, subject to any statutory or regulatory
requirements as may be in effect from time to time. If the global securities are redeemable, redemption
notices shail be sent to Cede & Co. If less than all of the global securities are being redeemed, DTC's
practice is to determine by lot the amount of the interest of each direct participant in such issue to be

redeemed.

Neither DTC nor Cede & Co. will consent or vote with respect to the global securities. Under its
usual procedures, DTC mails an omnibus proxy to us as soon as possible after the record date. The
omnibus proxy assigns Cede & Co.'s consenting or voting rights to those direct participants whose
aceounts the global securities are credited on the record date, identified in a listing attached to the

omnibu§ proxy.

Payments of distributions, dividends, principals, interests, preminms and liquidation amounts, if
any, on the global securities will be made to DTC in immediately available funds. DTC's practice is to
credit direct participants' accounts on the date on which interest is payable in accordance with the
respective holdings shown on DTC's records, unless DTC has reason to believe that it will not receive
payment on that date. Payments by participants to beneficial owners will be governed by standing
instructions and customary practices, as is the case with securities held for the accounts of customers in
bearer form or registered in “street name,” and will be the responsibility of that participant and not of
DTC, the trustee for those securities, or us, subject to any statutory or regulatory requirements as may be
in effect from time to time. Payment of distributions, dividends, principals, interests, premiums and
liquidation amounts, if any, on any of the aforementioned securities represented by global securities to
DTC is the responsibilily of the appropriate trustee and us. Disbursement of those payments to direct
participants shall be the responsibility of DTC, and disbursement of those payments to the beneficial
owners shall be the responsibility of the participants.

DTC may discontinue providing its services as securities depositary with respect to the global
securities at any time by giving vs reasonable notice. Although DTC has agreed to the foregoing
procedures in order to facilitate transfers of beneficial ownership interests in the global securities among
participants, it is under no obligation to perform or continue to perform fthose procedures, and those

procedures may be discontinned at any time.

The underwriters, dealers or agents of any of the securities may be direct participants of DTC,
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None of the trustees, us or any agent for payment on or registration of transfer or exchange of any
global security will have any responsibility or liability for any aspect of the records relating to, or
payments made on account of, beneficial interests in that global security or for maintaining, supervising
or reviewing any records relating to those beneficial interests.

PLAN OF DISTRIBUTION

We may sell the securities offered pursuant to this prospectus through agents, through
underwriters or dealers or directly to one or more purchasers.

Underwriters, dealers and agents that participate in the distribution of the securities offered
pursuant to this prospectus may be underwriters as defined in the Securities Act of 1933 and any
discounts or commissions received by them from us and any profit on the resale of the offered securities
by them may be treated as underwriting discounts and comnmissions under the Securities Act. Any
vnderwriters or agents will be identified and their compensation, including underwriting discount, will be
described in the applicable prospectus supplement. The prospectus supplement will also describe other
terms of the offering, including any discounts or concessions allowed or reallowed or paid to dealers and
any securities exchanges on which the offered securities may be listed.

The distribution of the securities offered under this prospectus may occur from time to time in
one or more transactions at a fixed price or prices, which may be changed, at market prices prevallmg at
the time of sale, at prices related to such prevailing market prices or at negotiated prices.

If the applicable prospectus supplement indicates, we will authorize dealers or our agents to
solicit offers by certain institutions to purchase offered securities from us pursuant to contracts that
provide for payment and delivery on a future date. We must approve ail institutions, but they may
include, among others:

. commercial and savings banks;

. insurance companies;

. pension funds;

. investment companies; and

. educational and charitable institutions.

The institutional purchaser's obligations under the contract are only subject to the condition that
the purchase of the offered securities at the time of delivery is allowed by the laws that govern the
purchaser. The dealers and our agents will not be responsible for the validity or performance of the

contracts.

We may have agreements with the underwriters, dealers and agents to indemnify them against
certain civil liabilities, including liabilities under the Securities Act, or to contribute with respect to
payments which the underwriters, dealers or agents may be required to make as a result of those certain
civil liabilities.

When we issue the securities offered by this prospectus, except for shares of our common stock,
they may be new securities without an established trading market. Tf we sell a security offered by this
prospectus to an underwriter for public offering and sale, the underwriter may make a market for that

* L3
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security, but the underwriter will not be obligated to do so and could discontinue any market making
without notice at any time. Therefore, we cannot give any assurances to you concerning the liquidity of
any security offered by this prospectus.

Underwrilers and agents and their affiliates may be customers of, engage in transactions with, or
perform services for us or our subsidiaries in the ordinary course of their and/or our businesses.

LEGAL MATTERS

Ballard Spahr Andrews & Ingersoll, LLP, Philadelphia, Pennsylvania, will render an opinion as
to the validity of the securities (other than the trust preferred securities) for us, and Winston & Strawn
LLP, Chicago, Illinots, will render an opinion as to the validity of the securities (other than the frust
preferred securities) for any underwriters, dealers, purchasers or agents. Richards, Layton & Finger, P.A.,
special Delaware counsel to us and the trusts, will render an opinion as to the validity of the trust
preferred securities. Winston & Strawn LLP provides legal services to Exelon and its subsidiarics from

{fime to titme.
EXPERTS

The financial statements incorporated in this Prospectus by reference to the Annual Report on
Form 10-K for the year ended December 31, 2002 have been so incorporated in reliance on the report of
PricewaterhouseCoopers LLP, independent accountants, given on the authority of said firm as experts in
auditing and accounting.
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$1,700,000,000

Exelon Corporation

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

PROSPECTUS SUPPLEMENT
June 6, 2005

Joint Book-Running Managers

Citigroup
Merrill Lynch & Co.

Banc of America Securities LLC
Barclays Capital
Credit Suisse First Boston
Deutsche Bank Securities

UBS Investment Bank
Wachovia Securities

ABN AMRO Incorporated
BNP Paribas
BNY Capital Markets, Inc.
Capital Management Group Securities LLC
Dresdner Kleinwort Wasserstein
KeyBanc Capital Markets
" Loop Capital Markets, LLC
Piper Jaffray
Ramirez & Co., Inc..
Scotia Capital
The Williams Capital Group, L.P.
Wells Fargo Securities




