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ITEM 5. OTHER EVENTS

On May 3, 2001, Exelon Corporation (the "Company") announced that it
agreed to sell $500 million of 6 3/4% Senior Notes due 2011 (the "Senior
Notes"). The Senior Notes bear interest at 6 3/4% per annum, mature on May 1,
2011 and are redeemable at the option of the Company at any time at par and a
make-whole premium, with accrued interest to the redemption date.

The net proceeds of the Senior Notes will be used by the Company to
partially refinance a term loan due October 12, 2001. In October 2000, the
Company obtained a $1.25 billion term loan to finance the cash consideration
paid to former holders of Unicom Corporation common stock in connection with
the merger of Unicom Corporation and PECO Energy Company and to finance the
purchase of the Company's 49.9% interest in Sithe Energies in December 2000.

The Senior Notes were offered pursuant to the Company's existing shelf
registration of up to $1.5 billion of debt securities. Certain financial
information set forth below not previously included in the Company's reports
under the Securities Exchange Act of 1934 was included in the Prospectus, dated
May 1, 2001, or the Prospectus Supplement, dated May 3, 2001, relating to the
Senior Notes.



CAPITALIZATION

The following table shows Exelon's short-term debt and capitalization
(1) on a consolidated basis and (2) on a consolidated basis as adjusted to
reflect the offering of the Senior Notes and the use of the proceeds from the
offering. This table should be read in conjunction with the consolidated
financial statements and related notes of Exelon for the year ended December
31, 2000.

AS OF DECEMBER 31, 2000

AS ADJUSTED
ACTUAL FOR OFFERING(a)

($ IN MILLIONS)

Short-term debt(b)...... ..o $ 2,281 $ 1,785
Capitalization:
Long-term debt:
Transition bonds(C)......vvviiiii i, $ 6,982 $ 6,982
Other long-term debt.......... ..., 5,976 6,476
Preferred securities of subsidiaries................ 630 630
Shareholders' equity.......... i, 7,215 7,215
Total capitalization...........coiiiiiiinnnnnn., $20,803

(a) Reflects payment of $496 million of short-term indebtedness from the
proceeds of the offering.

(b) Includes current maturities of long-term debt of $908 million, of which
$467 million are transition bonds.

(c) Transition bonds represent transition notes and bonds issued by subsidiaries
of ComEd and PECO to securitize portions of their respective stranded cost
recovery. Includes unamortized discount of $109 million.



SELECTED HISTORICAL CONSOLIDATED FINANCIAL INFORMATION

The following financial information about Exelon is only a summary. Exelon
acquired Unicom on October 20, 2000 in a business combination accounted for
under the purchase method of accounting. The results of Unicom are included in
Exelon's financial results since the acquisition date. This table should be read
in conjunction with the historical consolidated financial statements of Exelon
and the related notes.

YEAR ENDED DECEMBER 31,

($ IN MILLIONS)

INCOME STATEMENT DATA

Operating reveNUES . ... v vttt ittt ittt $5,325 $5,478
Operating income......... ...t i i 1,268 1,373
Net dncome. .. ot e e s 500 570
CASH FLOW DATA
1= 07 (- U $2,033 $1,731
Cash interest paid(b)....... .o 385 350
Capital expenditures.......... .ot 415 491
Cash flow from operationsS........c.viiiinniiinnnnnninnnnns 1,486 883

AS OF DECEMBER 31,

($ IN MILLIONS)

BALANCE SHEET DATA

Property, plant and equipment, net............... ... ... $ 5,004 $12,936
Total @SSELS. .t v vt e s 13,087 34,597
Long-term debt(C) ..o v v e e 5,969 12,958
Preferred securities of subsidiaries.............covvuvnnn 321 630
Shareholders' equUity. ... .ot 1,773 7,215

(a) EBITDA is defined as operating income plus depreciation and amortization as
reported in the consolidated statements of cash flows. EBITDA is not a
measure of performance under generally accepted accounting principles
(GAAP). While EBITDA should not be considered as a substitute for net
income, cash flows from operating activities and other income or cash flow
statement data prepared in accordance with GAAP, or as a measure of
profitability or liquidity, management understands that EBITDA is
customarily used as a measure in evaluating companies.

(b) Includes cash interest paid of none, $107 million and $307 million in
connection with transition bonds for 1998, 1999 and 2000, respectively.

(c) Excludes current maturities of $128 million and $9608 million in 1999 and
2000, respectively.

$7,499
1,527
586

$2,134
519
752
1,096



SELECTED UNAUDITED PRO FORMA COMBINED FINANCIAL INFORMATION

Presented below are selected unaudited pro forma combined financial
information for the years ended December 31, 1999 and December 31, 2000. The
selected pro forma financial information gives effect to the merger as if it had
occurred at the beginning of the periods presented. Merger-related costs of $367
million ($220 million, net of income taxes) have been excluded from the pro
forma information below. The pro forma information also gives effect to the
December 1999 sale by ComtEd of its fossil generating assets as if it had
occurred at the beginning of 1999.

This information does not purport to represent what the results of
operations of Exelon would actually have been had the merger occurred at January
1, 1999 or January 1, 2000 or to project Exelon's results of operations for any
future period or date. The data set forth below should be read together with the
historical financial statements and notes of Exelon.

YEAR ENDED DECEMBER 31,

($ IN MILLIONS)

INCOME STATEMENT DATA

Operating revVeNUES . . o v vttt i et e $12,225 $13,508
operating INCOME. .. v ittt it s 3,086 2,987
NEet INCOME. ..ttt it s et e 1,156 1,216
CASH FLOW DATA
EBITDA(@) s s vttt tet st ettt an ettt e $ 4,180 $ 4,554
Cash interest paid........... it 948 947
Capital expenditures. ... ..t 1,948 1,923
Cash flow from operations...........c.ciiiiiiiiinnnnnnnns 2,243 1,278

(a) EBITDA is defined as operating income plus depreciation and amortization as
reported in the consolidated statements of cash flows. EBITDA is not a
measure of performance under GAAP. While EBITDA should not be considered as
a substitute for net income, cash flows from operating activities and other
income or cash flow statement data prepared in accordance with GAAP, or as
a measure of profitability or liquidity, management understands that EBITDA
is customarily used as a measure in evaluating companies.



The selected unaudited financial information presented below represents
Exelon's actual results for the quarter ended March 31, 2000; the pro forma
results for the quarter ended March 31, 2000, assuming the merger with Unicom
occurred on January 1, 2000; and the actual results for the quarter ended March
31, 2001.

THREE MONTH PERIOD ENDED
MARCH 31,

-------------------- 2001

($ IN MILLIONS)

INCOME STATEMENT DATA
REVENUES . .« v it ittt ettt e e et e et s $1,353 $2,987 $3,823
Earnings before interest and income taxes....... 365 725 941
Net dncome. ... ..v i e e 191 344 399



RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth the historical ratio of earnings to fixed
charges for each of the periods indicated.

YEARS ENDED DECEMBER 31,

The ratios of earnings to fixed charges represent, on a pre-tax basis, the
number of times earnings cover fixed charges. Earnings consist of net income
plus fixed charges and taxes based on our income. Fixed charges consist of
interest on funded indebtedness, other interest, amortization of net gain on
reacquired debt and net discount on debt and the interest portion of all rentals
charged to income. For the purposes of calculating these ratios, income from
continuing operations (1) for 2000 does not include the extraordinary charge
against income of $6 million ($4 million net of income taxes) or the cumulative
effect of a change in accounting principle which increased income $40 million
($24 million net of income taxes), (2) for 1999 does not include the
extraordinary charge against income of $62 million ($37 million net of income
taxes), (3) for 1998 does not include the extraordinary charge against income of
$33 million ($20 million net of income taxes) and (4) for 1997 does not include
the extraordinary charge against income of $3.1 billion ($1.8 billion net of
income taxes). The ratio of earnings to fixed charges reflects operations of
Unicom Corporation (the former parent of ComEd) since October 20, 2000, the date
of the merger.

The following table sets forth the pro forma ratio of earnings to fixed
charges for each of the periods indicated. The pro forma ratios give effect to

the merger with Unicom Corporation as if it occurred on January 1, 1999 and
2000, respectively.

YEARS ENDED
DECEMBER 31,

ITEM 7. FINANCIAL STATEMENTS AND EXHIBITS

(c) Exhibits

1-1 Purchase Agreement, dated as of May 3, 2001, between the
Company and the purchasers named therein

4-1 Officer's Certificate, dated as of May 8, 2001, setting
forth the terms of the Senior Notes

4-2 Form of global certificate, representing the Senior Notes

12-1 Computation of Ratios of Earnings to Fixed Charges



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
/s/ J. Barry Mitchell

J. Barry Mitchell
Vice President and Treasurer

May 7, 2001



Exhibit 1.1

EXELON CORPORATION

PURCHASE AGREEMENT

AGREEMENT made among EXELON CORPORATION (Company) and the several
persons, firms and corporations (Purchasers) named as purchasers in Exhibit A
attached hereto as such Exhibit A may be revised from time to time and dated as
of the date of such Exhibit A.

WITNESSETH:

In consideration of the mutual covenants and agreements herein
contained and intending to be legally bound hereby, it is agreed among the
parties as follows:

SECTION 1. REGISTRATION AND ISSUE OF DEBT SECURITIES. The Company
proposes to issue, in series, an aggregate principal amount of $1,500,000,000.00
of its senior unsecured debt securities (each series and collectively, Debt
Securities), under the Indenture dated as of May 1, 2001 between the Company and
Chase Manhattan Trust Company, National Association, Trustee, as supplemented
and amended from time to time. The Company has filed with the Securities and
Exchange Commission (Commission) a registration statement on Form S-3 under Rule
415 of the Securities Act of 1933, as amended (Securities Act), relating to the
Debt Securities, and such registration statement has become effective. The
Company proposes to file with the Commission, if required, a post-effective
amendment to such registration statement (Post-Effective Amendment), or amended
prospectus or prospectus supplement, including information relating to the
Purchasers, the price and terms of offering, and the interest rate and
redemption provisions and prices of the Debt Securities, as soon as practicable
after this Agreement becomes effective. Copies of such registration statement,
as amended to the date hereof, have been delivered to the representatives of the
Purchasers (Representative). Such registration statement as amended at the time
the Post-Effective Amendment, if any, shall have become effective, or at the
time this Agreement shall have become effective, whichever is later, including
the financial statements and exhibits and each of the documents incorporated by
reference in such registration statement, is herein called the "Registration
Statement," and the prospectus relating to the Debt Securities as it may be
amended or supplemented and filed with the Commission pursuant to Rule 424(b)
under the Securities Act, including each of the documents incorporated by
reference therein, is herein called the "Prospectus." The Representative has
advised the Company that the Purchasers propose to make a public offering of the
Debt Securities.

SECTION 2. AGREEMENT AND WARRANTY BY REPRESENTATIVE. The Representative
agrees forthwith to furnish to the Company in writing such information as to the
Purchasers and the public offering of the Debt Securities as is required to
complete any Post-Effective Amendment, or amended or supplemented Prospectus.
The Representative warrants that it has been authorized by the Purchasers to
enter into this Agreement on their behalf and to act for them in the manner
herein provided.



SECTION 3. PURCHASE AND SALE. Upon the basis of the representations and
warranties but subject to the terms and conditions herein set forth, the Company
agrees to sell to the several Purchasers and they agree to purchase from the
Company, severally and not jointly, at the price specified in Exhibit A hereto,
the respective principal amounts of Debt Securities set opposite their names in
Exhibit A.

SECTION 4. PAYMENT FOR AND DELIVERY OF DEBT SECURITIES.

(a) Payment of the purchase price for the Debt Securities shall be made
by or on behalf of the several Purchasers by wire transfers payable to the order
of the Company in Federal Reserve fund at the office of the Company in Chicago
at 9 A.M., Chicago Time, on the third business day following the date of Exhibit
A or at such later time and date as shall be agreed upon by the Company and the
Representative, upon delivery of the Debt Securities to the Representative at
said office (or such other place or places as shall be agreed upon between the
Company and the Representative) for the account of the several Purchasers. The
time and date of such payment and delivery is herein referred to as the
"Closing."

(b) At the Closing, the Company will deliver against payment of the
purchase price the Debt Securities in the form of one or more permanent global
securities in definitive form (the "Global Securities") deposited with the
Trustee as custodian for The Depository Trust Company ("DTC") and registered in
the name of Cede & Co., as nominee for DTC. Interests in any permanent global
securities will be held only in book-entry form through DTC, except in the
limited circumstances described in the Prospectus. Payment for the Debt
Securities shall be made by the Purchasers in Federal (same day) funds by
official check or checks or wire transfer to an account previously designated by
the Company at a bank acceptable to the Representative, in each case drawn to
the order of the Company at the place of payment specified in Exhibit A on the
Closing Date, against delivery to the Trustee as custodian for DTC of the Global
Securities representing all of the Debt Securities.

(c) If at the Closing any Purchaser shall fail or refuse to purchase
and pay for the principal amount of Debt Securities set forth opposite its name
in Exhibit A hereto, in accordance with the terms hereof, and the aggregate
principal amount of the Debt Securities which all such defaulting Purchasers
agreed but failed to purchase is not more than 10% of the total principal amount
of the Debt Securities, the Representative shall immediately notify the Company,
and the amount of the Debt Securities that the remaining Purchasers shall be
obligated to purchase under this Agreement, subject to the provisions of Section
9 hereof, shall be automatically increased PRO RATA to absorb the unpurchased
Debt Securities; except that in no event shall the maximum principal amount of
the Debt Securities which any Purchaser has become obligated to purchase
pursuant to Section 3 hereof be increased pursuant to this Section 4 by more
than one-ninth of such Purchaser's pro rata share of the principal amount of the
Debt Securities without the written consent of such Purchaser. If any Purchaser
or Purchasers so default and the aggregate principal amount of Debt Securities
with respect to which such default or defaults occur exceeds 10% of the total
principal amount of Debt Securities and arrangements satisfactory to the
Representative and the Company for the purchase of such Debt Securities by other
persons are not made within 36 hours after such default, this Agreement shall
automatically terminate without liability on the part of any non-defaulting
Purchaser or the Company, except as provided in Sections 8 and 9. As used in
this Agreement, the term "Purchaser" includes any person substituted for a
Purchaser under this Section. In such case, either the Representative or the
Company shall have the right to postpone the Closing for not more than five
business days.



None of the provisions of this paragraph (c) shall in any way affect or limit
the Company's rights as against any defaulting Purchaser for damages occasioned
by such Purchaser's default hereunder.

SECTION 5. CONDITIONS OF PURCHASERS' OBLIGATIONS. The obligations of
the several Purchasers to purchase and pay for the Debt Securities are subject
to the following conditions:

(a) At the Closing, there shall be in full force and effect an Order
issued by the Commission under the Public Utility Holding Company Act of 1935,
as amended ("PUHCA"), permitting the issuance and sale of the Debt Securities
and the transactions relating thereto substantially in accordance with the terms
and conditions herein set forth and containing no provision unacceptable to the
Representative, it being understood that the Order in effect as of the date of
this Agreement (a copy of which is available at the office of the Company for
examination by the Representative) does not contain any such unacceptable
provision, and that no subsequent Notice shall be deemed to contain any such
unacceptable provision, unless the Representative, within 24 hours after
receiving a copy thereof from the Company, shall give notice to the Company to
the effect that such Notice contains an unacceptable provision.

(b) At the Closing:

(i) no stop order suspending the effectiveness of the
Registration Statement shall be in effect and no proceedings for that
purpose shall be pending before, or threatened by, the Commission;

(ii) the Indenture shall have become and be qualified under
the Trust Indenture Act of 1939, as amended (Trust Indenture Act);

(iii) subsequent to the date of the most recent financial
statements incorporated by reference in the Prospectus as of the
effective date of this Agreement, there shall have been no material
adverse change in the financial condition, business or results of
operations of the Company and its subsidiaries, considered as a whole,
except as set forth in the Registration Statement and the Prospectus,
including the documents incorporated by reference therein, as of the
effective date of this Agreement;

(iv) the Company shall have performed all agreements contained
herein to be performed by it at or prior to such date;

(v) the representations and warranties of the Company
contained herein shall be true and correct; and

(vi) the Prospectus shall have been filed with the Commission
in accordance with the Rules and Regulations and Section 7 of this
Agreement;

and the Representative shall have received, prior to payment for the Debt
Securities, a certificate, dated the day of the Closing and signed by the
President or a Vice President of the Company, to such effect.



(c) At the Closing and simultaneously with the issuance and sale of the
Debt Securities, the Representative shall be furnished with the following
opinions or letters, with reproduction copies or signed counterparts thereof for
each of the other Purchasers:

(i) a favorable opinion, dated the Closing date, of Ballard
Spahr Andrews & Ingersoll, LLP (counsel for the Company), substantially
in the form of the draft thereof heretofore made available for
examination at the office of the Company at any time during business
hours;

(ii) a favorable opinion, dated the Closing date, of Winston &
Strawn (counsel for the Purchasers), substantially in the form of the
draft thereof heretofore made available for examination at the office
of the Company at any time during business hours; and

(iii) a letter of PricewaterhouseCoopers, LLP, dated the
Closing date, substantially in the form of the draft thereof heretofore
made available for examination at the office of the Company at any time
during business hours.

SECTION 6. CONDITIONS OF COMPANY'S OBLIGATIONS. The obligations of the
Company to deliver the Debt Securities are subject to the following conditions:

(a) At the Closing, no stop order suspending the effectiveness of the
Registration Statement shall be in effect and no proceedings for that purpose
shall be pending before, or threatened by, the Commission;

(b) At the Closing, there shall be in full force and effect an Order
issued by the Commission under PUHCA permitting the issuance and sale of the
Debt Securities and the transactions relating thereto substantially in
accordance with the terms and conditions herein set forth and containing no
provision unacceptable to the Company, it being understood that the Order in
effect as of the date of this Agreement does not contain any such unacceptable
provision, and that no subsequent Order shall be deemed to contain any such
unacceptable provision, unless the Company, within 24 hours after receiving a
copy thereof, shall have given notice to the Representative to the effect that
such notice contains an unacceptable provision.

(c) The Indenture shall have become and be qualified under the Trust
Indenture Act; and

(d) At the Closing, the Company shall concurrently deliver and receive
payment for all of the Debt Securities.

SECTION 7. COVENANTS OF THE COMPANY. The Company agrees as follows:

(a) The Company will file any required Post-Effective Amendment or
amended or supplemented Prospectus, as soon as practicable. The Company will
file the Prospectus with the Commission pursuant to and in accordance with Rule
424(b)(5) not later than the second business day following the execution and
delivery of this Agreement. Before filing any other amendments to the
Registration Statement or making any supplements to the Prospectus, other than
Securities Exchange Act of 1934, as amended (Exchange Act), filings incorporated
therein by reference, the Company will provide the Representative with copies of
any such proposed



amendments or supplements, and will not file any such amendment to which the
Representative shall reasonably object in writing. Neither the Representative's
consent to, nor the Purchasers' delivery of, any such amendment or supplement
shall constitute a waiver of any of the conditions set forth in Section 5
hereof.

(b) As soon as the Company is advised thereof, it will promptly advise
the Representative orally, and (if requested by the Representative) will confirm
such advice in writing, (i) when the Post-Effective Amendment, if any, has
become effective, (ii) when any other amendment to the Registration Statement
has become effective or any amendment or supplement to the Prospectus has been
filed, (iii) when any stop order has been issued under the Securities Act with
respect to the Registration Statement or any proceedings therefor have been
instituted or are threatened; and it will make every reasonable effort to secure
the prompt removal of any stop order, if issued, (iv) of the suspension of the
Debt Securities for offering or sale in any jurisdiction, and (v) of the
happening of any event during the period mentioned in subparagraph (d) below
which in the judgment of the Company makes any statement of a material fact made
in the Registration Statement or the Prospectus untrue and which requires the
making of any changes in the Registration Statement or the Prospectus in order
to make such statements therein not misleading.

(c) The Company will, at or prior to the Closing, deliver to the
Representative and also to Counsel for the Purchasers:

(1) a copy of the Registration Statement as originally filed
and of each amendment thereto, each signed by or on behalf of the
proper officers of the Company and a majority of its Board of
Directors, including financial statements and schedules, if any, all
exhibits thereto (other than those incorporated therein by reference)
and all documents incorporated therein by reference; and

(ii) such other documents (including copies of the
Registration Statement and of any amendments thereto, in each case
without exhibits), appropriately certified if so requested, relating to
the issuance and validity of the Debt Securities as the Representative
and Counsel for the Purchasers may reasonably request.

(d) Promptly after the effective date of this Agreement and extending
for any period of time thereafter (not exceeding nine months) during which a
Purchaser may be required by law to deliver a Prospectus, the Company will
furnish to the Purchasers, without charge, as many copies of the Prospectus (as
supplemented or amended if the Company shall have made any supplements or
amendments thereto) as the Representative may reasonably request. If any event
shall occur which should be set forth in a supplement to or an amendment of the
Prospectus in order to make the Prospectus not misleading when it is delivered
to a Purchaser, or if it is necessary to supplement or amend the Prospectus to
comply with law, the Company will, during the aforesaid period of time,
forthwith, prepare and duly file with the Commission an appropriate supplement
or amendment thereto, and will at its expense, prepare and furnish to the
Representative such number of copies thereof as the Representative shall
reasonably request. If any Purchaser is required to deliver a Prospectus after
the expiration of the aforesaid period, the Company will, if requested by the
Representative and in each case at the expense of such Purchaser, furnish
Prospectuses and supplements and amendments thereto, as aforesaid, or furnish a
reasonable quantity of a supplemented prospectus or of supplements to the
Prospectus complying with Section 10(a)(3) of the Securities Act.
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(e) The Company will make generally available to its security holders a
consolidated earnings statement (which need not be audited) for the twelve
months ended June 30, 2002, or, if later, for the twelve months ended after the
date deemed to be the effective date of the Registration Statement pursuant to
Rule 158 promulgated under the Securities Act, or successor provision of law,
rule or regulation, as soon as is reasonably practicable after the end of such
period, which earnings statement shall satisfy the provisions of Section 11(a)
of the Securities Act.

(f) So long as any of the Debt Securities shall remain outstanding, the
Company will furnish to each Representative and, upon request, to any Purchaser
(i) a copy of the annual financial statements of the Company and consolidated
subsidiaries, including balance sheets and statements of income, retained
earnings and changes in cash flows, in the form made generally available to
investors and other interested persons, and (ii) copies of such documents,
reports and other information as may be required under the Indenture to be
furnished to holders of the Debt Securities.

(g) The Company will pay all expenses in connection with the
preparation and filing of the Registration Statement and the Prospectus; the
issuance and delivery of the Debt Securities; the preparation of the Indenture
and indentures supplemental thereto; the printing and delivery of copies of the
Registration Statement, the Prospectus, the preliminary and final forms of the
"Blue Sky" memorandum and the legal investment opinion, if any; and the rating
of the Debt Securities by any securities rating agency; and will pay all federal
and other taxes (except transfer taxes) on the issuance of the Debt Securities.
The Company will not be required to pay any amount for any expenses of the
Representative or any of the Purchasers or compensation and disbursements of
Counsel for the Purchasers, except as provided in Section 9(c) hereof.

(h) The Company will cooperate with the Representative and Counsel for
the Purchasers to qualify the Debt Securities for offer and sale by the
Purchasers and dealers selected by them under the securities or "Blue Sky" laws
of such jurisdictions as the Representative may designate, provided that the
Company shall not be required to qualify as a foreign corporation in any
jurisdiction where it is not now so qualified or to take any action which would
subject it to general service of process in any jurisdiction where it is not now
so subject.

(i) The Company will not publicly offer, sell, contract to sell, pledge
or otherwise dispose of, directly or indirectly, or file with the Commission a
registration statement under the Act relating to United States
dollar-denominated debt securities issued or guaranteed by the Company and
having a maturity of more than one year from the date of issue, or publicly
disclose the intention to make any such offer, sale, pledge, disposition or
filing, without the prior written consent of the Representative for a period
beginning at the time of execution of this Agreement and ending two weeks after
the Closing Date.



SECTION 8. REPRESENTATIONS AND WARRANTIES; INDEMNIFICATION.
(a) The Company represents and warrants to each Purchaser that:

(1) the documents incorporated by reference in the
Registration Statement and the Prospectus, when they became effective
or were filed (or, if an amendment with respect to any such document
was filed or became effective, when such amendment was filed or became
effective) with the Commission, as the case may be, conformed in all
material respects to the requirements of the Exchange Act and the rules
and regulations thereunder, and any further documents so filed and
incorporated by reference will, when they become effective or are filed
with the Commission, as the case may be, conform in all material
respects to the requirements of the Exchange Act and the rules and
regulations thereunder; none of such documents, when it became
effective or was filed (or, if an amendment with respect to any such
documents was filed or became effective, when such amendment was filed
or became effective) contained an untrue statement of a material fact
or omitted to state 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 no such further
document, when it becomes effective or is filed, will contain an untrue
statement of a material fact or will omit to state 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;

(ii) the Registration Statement, when it became effective, and
the Prospectus included therein, as it may be amended or supplemented
to the date of this Agreement, complied, and the Post-Effective
Amendment, if any, when it becomes effective, or any amendment or
supplement to the Prospectus when filed, will comply in all material
respects with the applicable provisions of the Securities Act and of
the Trust Indenture Act, and relevant rules and regulations of the
Commission under said Acts, the Registration Statement, when it became
effective, did not contain any 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 did not and will not contain any 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, in light of the
circumstances under which they were made, not misleading, except that
this representation and warranty shall not apply to statements in or
omissions from the Registration Statement and the Prospectus made in
reliance upon and in conformity with information furnished herein or
otherwise in writing to the Company by any Purchaser or by the
Representative on behalf of any Purchaser expressly for use in the
Registration Statement or the Prospectus or to any statements in or
omissions from the Statement of Eligibility and Qualification of the
Trustee under the Indenture;

(iii) PricewaterhouseCoopers, LLP are independent certified
public accountants as required by the Securities Act and the rules and
regulations of the Commission thereunder;

(iv) the Company is a validly subsisting corporation in good
standing under the laws of the Commonwealth of Pennsylvania. Each of
the Company's subsidiaries which constitutes a "gas utility company" or
an "electric utility company," as defined in the Public Utility Holding
Company Act of 1935, as amended (Utility Subsidiary), is a
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validly existing corporation or limited liability corporation under
the laws of its jurisdiction of incorporation. The Company and each
Utility Subsidiary have all requisite corporate power and authority
to own and occupy their respective properties and carry on their
respective businesses as presently conducted and as described in the
Prospectus and are duly qualified as foreign corporations to do
business and in good standing in every jurisdiction in which the
nature of the business conducted or property owned by them makes
such qualification necessary and in which the failure to so qualify
would have a materially adverse effect on the Company; and the
capital stock or membership interests of each Utility Subsidiary
listed in Exhibit B that is owned directly or indirectly by the
Company, is owned free from liens, encumbrances and defects;

(v) this Agreement has been duly authorized, executed and
delivered by the Company;

(vi) the issuance and sale of the Debt Securities and the
fulfillment of the terms of this Agreement and the compliance by the
Company with all the terms and provisions of the Indenture will not
result in a breach of any of the terms or provisions of, or constitute
a default under, the Company's Amended and Restated Articles of
Incorporation or Bylaws or those of any subsidiaries listed in Exhibit
B or any indenture, mortgage, deed of trust or other agreement or
instrument to which the Company or any such subsidiary is now a party,
or any effective order of any court or administrative agency entered in
any proceedings to which the Company was or is now a party or by which
it is bound;

(vii) the Debt Securities and the Indenture have been duly
authorized by the Company and will conform to the description thereof
in the Prospectus; the Indenture has been qualified under the Trust
Indenture Act; and when the Debt Securities are delivered and paid for
pursuant to this Agreement on the Closing Date, the Indenture will have
been duly executed and delivered, such Debt Securities will have been
duly executed, authenticated, issued and delivered and the Indenture
and such Debt Securities will constitute valid and legally binding
obligations of the Company, enforceable in accordance with their terms,
subject to bankruptcy, insolvency, fraudulent transfer, reorganization,
moratorium and similar laws of general applicability relating to or
affecting creditors' rights and to general equity principles;

(viii) except for (a) the orders of the Commission making the
Registration Statement effective, (b) the Order of the Commission under
PUHCA authorizing the Company to issue and sell the Debt Securities as
contemplated by this Agreement, (c) permits and similar authorizations
required under the securities or "Blue Sky" laws of any jurisdiction,
and (d) to the extent, if any, required pursuant to the Undertakings
set forth in Part II of the Registration Statement, no consent,
approval, authorization or other order of any governmental authority is
legally required for the valid issuance and sale of the Debt
Securities; and

(ix) the Company is not and, after giving effect to the
offering and sale of the Debt Securities and the application of the
proceeds thereof as described in the Prospectus, will not be an
"investment company" as defined in the Investment Company Act of 1940.
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(b) The Company agrees to indemnify and hold harmless each Purchaser
and each person, if any, who controls any Purchaser within the meaning of
Section 15 of the Securities Act or Section 20 of the Exchange Act from and
against any and all losses, claims, damages, liabilities and expense caused by
any untrue statement or alleged untrue statement of a material fact contained in
any preliminary prospectus or in the Registration Statement or in the Prospectus
(as amended or supplemented if the Company shall have made any amendments or
supplements thereto and if used within any period during which a Purchaser may
be required by law to deliver a Prospectus) or any omission or alleged omission
to state therein a material fact required to be stated therein or necessary to
make statements therein not misleading, all in light of the circumstances under
which they were made with respect to the Prospectus, except insofar as such
losses, claims, damages, liabilities or expenses are caused by (i) any such
untrue statement or omission or alleged untrue statement or omission based upon
information furnished herein or otherwise in writing to the Company by any
Purchaser or by the Representative on behalf of any Purchaser expressly for use
therein, or (ii) the failure of any Purchaser to send to any purchaser to whom
it had sent a preliminary prospectus an amended prospectus together with such
summary of material changes, if any, made therein since the date of such
preliminary prospectus as shall have been furnished by the Company for such
purpose, or (iii) any use of the Prospectus by any Purchaser after the
expiration of that period, if any, during which the Purchaser is required by law
to deliver a prospectus, unless the Company shall have been advised in writing
of such intended use. The term "preliminary prospectus" as used in this
paragraph includes the prospectus first complying with Section 10(a) of the
Securities Act.

(c) Each Purchaser agrees that, promptly upon the receipt of notice of
the commencement of any action or proceeding (including any governmental action)
against such Purchaser or against any person so controlling such Purchaser in
respect of which indemnity or reimbursement may be sought from the Company on
account of its agreement in the next preceding paragraph (b), timely notice will
be given to the Company of the commencement thereof; but the omission to so
notify the Company will not relieve the Company from any liability which it may
have to any Purchaser otherwise than under subsection (b) above, unless such
omission to so notify the Company would be prejudicial to the Company in any
material respect. Thereupon, the Company shall be entitled to participate in
(and, to the extent that it shall desire, including the selection of counsel
reasonably satisfactory to such Purchaser or controlling person, to direct) the
defense thereof and shall in any event be liable to pay all fees and expenses
thereof. Any Purchaser or any such controlling person shall have the right to
employ separate counsel, but if the Company has selected counsel in any such
case, such employment by a Purchaser or controlling person shall be at its
expense unless (i) the employment of such separate counsel has been authorized
in writing by the Company and the Company shall have agreed to pay such expense
or (ii) the Company and the Purchaser or controlling person shall have received
an opinion of counsel stating that the representation of both parties by the
same counsel would be inappropriate due to actual differing defenses between
them. It is understood that the Company shall not, in connection with any
proceeding or related proceeding in the same jurisdiction, be liable for the
fees and expenses of more than one separate firm (in addition to any local
counsel) for all such Purchasers and controlling persons, and that all such fees
and expenses shall be reimbursed as they are incurred. Such counsel shall be
designated in writing by the Representative and consented to by the Company,
which consent shall not be unreasonably withheld. The Company shall not be
liable for any settlement of any such action or proceeding effected without its
written consent, but if settled with its written consent, or if there be a final
judgment for the plaintiff in any such action or proceeding, the
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Company agrees to indemnify and hold harmless each Purchaser and any such
controlling person from and against any loss or liability by reason of such
settlement or judgment. The Company shall not, without the prior written consent
of any such Purchaser or controlling person, effect any settlement of any
pending or threatened proceeding in respect of which any such Purchaser or
controlling person is or could have been a party and indemnity could have been
sought hereunder by any such Purchaser or controlling person, unless such
settlement (i) includes an unconditional release of any such Purchaser or
controlling person from all liability on claims that are the subject matter of
such proceeding and (ii) does not include a statement as to, or an admission of,
fault, culpability or a failure to act by or on behalf of any such Purchaser.

(d) Each Purchaser severally agrees to indemnify and hold harmless the
Company and its controlling persons, directors, and officers to the same extent
as the foregoing indemnity from the Company to each Purchaser, but only with
respect to any untrue statement or omission or alleged untrue statement or
omission based upon information furnished herein or in writing to the Company by
such Purchaser, or by the Representative on behalf of such Purchaser, expressly
for use in such Registration Statement or Prospectus. In case any action shall
be brought against the Company or any such controlling person, director or
officer in respect of which he or it may seek indemnity or reimbursement from
any Purchaser on account of the agreement of such Purchaser contained in this
paragraph (d), the Purchaser shall have the rights and duties given to the
Company, and the Company and any such controlling person, director or officer
shall have the rights and duties given to the Purchaser, by the next preceding
paragraph (c).

(e) In order to provide for just and equitable contribution in
circumstances in which any indemnity provision provided for in this Section 8 is
for any reason held to be unenforceable by the indemnified parties although
applicable in accordance with its terms (including the requirements of Section
8(c)), then each indemnifying party, in lieu of indemnifying such indemnified
party, shall contribute to the amount paid or payable by such indemnified party
as a result of the losses, liabilities, claims, damages and expenses of the
nature contemplated in said indemnity provision in such proportion as is
equitable and as shall reflect both the relative benefit received by the Company
on the one hand and the Purchaser or Purchasers, as the case may be, on the
other hand from the offering of the Debt Securities, and the relative fault, if
any, of the Company on the one hand and of the Purchaser or Purchasers, as the
case may be, on the other hand in connection with the statements or omissions
which resulted in such losses, liabilities, claims, damages or expenses, as well
as any other relevant equitable considerations. The relative benefit received by
the Company on the one hand and the Purchaser or Purchasers, as the case may be,
on the other hand in connection with the offering of the Debt Securities shall
be deemed to be in the same proportion as the total net proceeds from the
offering of such Debt Securities (before deducting expenses) received by the
Company bear to the total commissions, concessions and discounts received by the
Purchaser or Purchasers, as the case may be. The relative fault shall be
determined by reference to, among things, whether the untrue or alleged untrue
statement of a material fact or the omission or alleged omission to state a
material fact relates to information supplied by the Company on the one hand or
the Purchaser or the Purchasers on the other hand and the parties' relative
intent, knowledge, access to information and opportunity to correct or prevent
such statement or omission. The amount paid or payable by an indemnified party
as a result of the losses, liabilities, claims, damages and expenses referred to
hereinabove shall be deemed to include any legal or other expenses reasonably
incurred by such indemnified party in connection with investigating or defending
any such action or claim. No person guilty of fraudulent misrepresentation
(within the meaning of Section 11(f)
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of the Securities Act) shall be entitled to contribution from any person who was
not guilty of such fraudulent misrepresentation. No Purchaser or person
controlling such Purchaser shall be obligated to make contribution hereunder
which in the aggregate exceeds the total public offering price of the Debt
Securities purchased by such Purchaser under this Agreement, less the aggregate
amount of any damages which such Purchaser and its controlling persons have
otherwise been required to pay in respect of the same claim or any substantially
similar claim. The Purchasers' obligations to contribute are several in
proportion to their respective purchasing obligations and not joint.

(f) The obligations of the Company and Purchasers under Sections 8(b),
(c), (d) and (e) shall be in addition to any liability which the Company or the
respective Purchasers may otherwise have.

SECTION 9. TERMINATION AND SURVIVAL. (a) This Agreement may be
terminated by notice to the Company by the Representative at any time prior to
the Closing, if, prior to such time, there shall have occurred any of the
following: (i) any downgrading in the rating of any debt securities of the
Company by any "nationally recognized statistical rating organization" (as
defined for purposes of Rule 436(g) under the Act), or any public announcement
that any such organization has under surveillance or review its rating of any
debt securities of the Company (other than an announcement with positive
implications of a possible upgrading, and no implication of a possible
downgrading, of such rating); (ii) trading in securities on the New York Stock
Exchange shall have been suspended or materially limited, or minimum prices have
been established on such Exchange, or any new restrictions on transactions in
securities materially affecting the free market shall have been established by
such Exchange, by the Commission, by any other federal or state agency, by
action of the Congress or by Executive Order; (iii) a general moratorium on
commercial banking activities in New York shall have been declared by either
federal or New York State authorities; or (iv) there shall have occurred any
outbreak or escalation of hostilities or any calamity or crisis of comparable
magnitude that, in the judgment of the Representative, is material and adverse
and such event specified in this clause (iv) in the reasonable judgment of the
Representative makes it impracticable or inadvisable to proceed with the public
offering or the delivery of the Debt Securities on the terms and in the manner
contemplated in the Prospectus as amended or supplemented.

(b) This Agreement shall terminate:

(i) if any unpurchased Debt Securities remain for which no
substitute Purchaser is obtained in accordance with the provisions of
Section 4(c) hereof, and the Company shall not elect to proceed with
the sale and delivery hereunder of less than all of the Debt
Securities;

(ii) if any of the conditions specified in Section 5 hereof
shall not have been fulfilled and the Representative shall give notice
to the Company that this Agreement is terminated by reason thereof; or

(iii) if any of the conditions specified in Section 6 hereof
shall not have been fulfilled and the Company shall give notice to the
Representative that this Agreement is terminated by reason thereof.
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(c) this Agreement shall terminate as provided in Section 9(a) or (b),
no Purchaser shall be under any liability to the Company, and the Company shall
not be under any liability to any Purchaser except:

(i) as specifically provided in the last sentence of Section
4(c);

(ii) as provided in Section 9(d); and

(iii) that the Company shall, unless such termination shall be
under the provisions of Section 9(b)(i), pay the Representative, for
the account of the Purchasers severally, the amount of their
out-of-pocket expenses in addition to the fee and disbursements of
Counsel for the Purchasers, a statement of the amount of such fee and
estimate of such disbursements having been furnished to the Company)
reasonably incurred by the Purchasers hereunder.

The Company will not in any event be liable to any of the several Purchasers for
damages on account of loss of anticipated profits.

(d) The agreements, representations and warranties set forth in
Sections 7 and 8 hereof shall remain operative and in full force and effect,
regardless of any investigation made by or on behalf of any Purchaser or
controlling person or by or on behalf of the Company or any person controlling
the Company, and regardless of acceptance of any payment for the Debt Securities
hereunder; and the agreements, representations and warranties set forth in
Sections 7(g) and 8 hereof shall remain operative and in full force and effect,
regardless of termination hereof as above provided or otherwise.

SECTION 10. NOTICES. All notices and other communications hereunder
shall be in writing (or where oral notice is specified, shall be promptly
confirmed in writing) and, if to the Representative or Purchasers, shall be
mailed with first class postage prepaid, or delivered to the Representative at
its address set forth in Exhibit A hereto and, if to the Company, shall be so
mailed to: J. Barry Mitchell, Vice President and Treasurer, Exelon Corporation
10 South Dearborn Street 37th Floor Post Office Box 805379 Chicago, Illinois
60680-5379, with a copy to: Randall E. Mehrberg, Esq. Exelon Corporation 10
South Dearborn Street 37th Floor Post Office Box 805379 Chicago, Illinois
60680-5379.

SECTION 11. VALIDITY AND INTERPRETATION. The validity, construction and
interpretation of this Agreement shall be governed by the laws of the State of
New York. If signed by a single person, firm or corporation, as used herein the
term "Purchaser" shall mean such single person, firm or corporation, the term
"Representative" shall mean such Purchaser, the term "Purchasers" shall be read
in the singular to mean such Purchaser, and the provisions of this Agreement
shall be deemed appropriately modified to reflect that it, is an Agreement
between the Company and a single Purchaser.

SECTION 12. SUCCESSION. This Agreement shall inure to the benefit of
the Company, of the several Purchasers, and with respect to paragraphs (b), (c),
(d) and (e) of Section 8 hereof, of each controlling person and of each director
and officer of the Company or of the several Purchasers referred to in said
paragraphs, and, in each case, their respective successors, assigns, executors
and administrators. Nothing in this Agreement is intended or shall be construed
to give to any other person, firm or corporation any legal or equitable right,
remedy or claim under
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or in respect to this Agreement or any provision herein contained. The terms
"successors" and "assigns" as used in this Agreement shall not include any
purchaser, as such purchaser, of any of the Debt Securities from any of the
several Purchasers.

SECTION 13. EFFECTIVE DATE. This Agreement shall become effective upon
the execution of Exhibit A hereto.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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EXHIBIT A
TO
PURCHASE AGREEMENT

Dated: May 3, 2001

Subject to all the terms and conditions of the Purchase Agreement, the
Company agrees to sell to each Purchaser named below (each, a "Purchaser" and,
collectively, the "Purchasers"), for whom the Credit Suisse First Boston
Corporation, Salomon Smith Barney Inc. and Banc One Capital Markets, Inc. are
acting as representative (the "Representatives"), and each Purchaser agrees,
severally and not jointly, to purchase from the Company, subject to all the
terms and conditions of the Purchase Agreement, the principal amount of Debt
Securities set forth opposite the name of such Purchaser, to be issued under the
Indenture, including indentures supplemental thereto, as follows:

INTEREST RATE
SERIES OF DEBT SECURITIES PER ANNUM PRICE PER DEBT SECURITY

6 3/4% Senior Notes due 2011 6 3/4% 99.194%

The undersigned represent and warrant that they have been and are fully
authorized by all the Purchasers named below to enter into the Purchase
Agreement, including this Exhibit A, which is attached thereto and made a part
thereof, on their behalf.

PRINCIPAL AMOUNT

NAME OF PURCHASER OF DEBT SECURITIES

Credit Suisse First Boston Corporation $125, 000, 000
Salomon Smith Barney Inc. 125,000, 000
Banc One Capital Markets, Inc. 125,000, 000
First Union Securities, Inc. 60, 000, 000
Lehman Brothers Inc. 25,000, 000
ABN AMRO Incorporated 10,000, 000
Barclays Capital Inc. 10, 000, 000
BNY Capital Markets, Inc. 10,000,000
Loop Capital Markets, LLC 10, 000, 000

Total: $ 500,000,000

Pursuant to Section 10 of the Purchase Agreement, notice to the
Representatives shall be given c/o Credit Suisse First Boston Corporation,
Eleven Madison Avenue, New York, New York 10010-3629, Attention: Transactions
Advisory Group.

DATE OF ISSUANCE

May 8, 2001



Executed as of the date first above mentioned, on behalf of the
Representative and the other several Purchasers named above.

EXELON CORPORATION

By: /s/ J. Barry Mitchell
Name: J. Barry Mitchell
Title: Vice President and Treasurer

CREDIT SUISSE FIRST BOSTON CORPORATION

SALOMON SMITH BARNEY INC.

BANC ONE CAPITAL MARKETS, INC.
Acting on behalf of themselves and as the
Representatives of the several Purchasers

By: CREDIT SUISSE FIRST BOSTON CORPORATION

By: /s/ Lou Iaconetti

Name: Lou Iaconetti
Title: Director



EXHIBIT B
TO
PURCHASE AGREEMENT

Commonwealth Edison Company
PECO Energy Company
Exelon Generation Company, LLC



Exhibit 4.1
$500, 000, 000
EXELON CORPORATION
6 3/4% SENIOR NOTES
EXELON CORPORATION

OFFICER'S CERTIFICATE

Pursuant to Sections 2.4(3) and 10.5 of the Indenture

I, J.

dated as of May 8, 2001

Barry Mitchell, Vice President of Exelon, a Pennsylvania

Corporation (the "Company"), do hereby certify to Chase Manhattan Trust Company,
National Association, as Trustee (the "Trustee"), under the Indenture dated as
of May 1, 2001 (the "Indenture"), that the terms of the Company's 6 3/4% Senior
Notes due 2011 (the "Notes") to be issued pursuant to the Indenture were
established in or pursuant to resolutions of the Pricing Committee of the Board
of Directors (the "Resolutions"), a copy of which is attached hereto as EXHIBIT
A, and Sections 2.1, 2.3 and 10.5 of the Indenture and complies with the

Indenture as follows:

(1)

(i1)

(iii)
(iv)

(V)

(vi)

the Notes are to be entitled "6 3/4% Senior Notes
due 2011";

the Notes initially will be limited in aggregate
principal amount to $500,000,000; provided, that the
Company may from time to time without notice to, or
the consent of, the holders of the Notes, create and
issue additional notes of the same series, equal in
rank to the Notes in all respects (or in all
respects except for the payment of interest accruing
prior to the issue date of the new notes or except
for the first payment of interest following the
issue date of the new notes) so that the new notes
may be consolidated and form a single series with
the Notes and have the same terms as to status,
redemption or otherwise as the Notes;

the Notes are issued at 100% of the principal amount;
the maturity date of the Notes is May 1, 2011;

the interest rate for the Notes is 6 3/4% per annum,
shall accrue on the Notes commencing May 8, 2001, and
that interest on the Notes shall be computed on the
basis of a 360-day year composed of twelve 30-day
months;

the interest on the Notes shall be payable
semi-annually on May 1 and November 1 in each year
commencing November 1, 2001; the regular record dates
to determine the holders of the Senior Notes for the
purpose of interest payments shall be the April 15 or
October 15;



(vii)

(viii)

(ix)

(x1)

(xii)

(xiii)

the Notes are issued only in registered form in
denominations of $1,000 and multiples thereof;

the Notes are to be issued in book-entry only form
with The Depository Trust Company registered in the
name of Cede & Co, as nominee for The Depository
Trust Company, and so long as in book-entry only form
are not issuable in definitive form;

the Trustee is designated as registrar and transfer
agent for the Notes and a Corporate Trust Office to
be designated by the Trustee shall be the agency to
be maintained by the Company at which books for the
registration, exchange and transfer of such Notes
shall be kept;

the Notes are not entitled to any sinking funds;

the Notes are issued as registered securities with
the Securities and Exchange Commission;

the Company will not pay any additional amounts on
the Notes held by a person who is not a U.S.
citizen in respect of any tax, assessment or
governmental charge withheld or deducted;

the Notes are redeemable in whole or in part, at any
time at the Company's option, 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 twenty-five (25) basis points,
plus accrued interest on the principal amount being
redeemed to the redemption date as set forth in the
Resolutions and the Prospectus Supplement dated May
3, 2001 (the "Prospectus Supplement"), a copy of
which is attached hereto as EXHIBIT B:

"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



(xiv)

the
the
the
the

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 Company.

"Reference Treasury Dealer" means each of
Credit Suisse First Boston Corporation,
Salomon Smith Barney Inc., Banc One Capital
Markets, Inc., their respective successors,
and two other primary U.S. Government
securities dealers in The City of New York
(a "Primary Treasury Dealer") selected by
us. If any Reference Treasury Dealer shall
cease to be a Primary Treasury Dealer, we
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;

following are modifications of and additions to
Events of Default and covenants with respect to
Notes, all as described in the Resolutions and
Prospectus Supplement:

Additional Covenants: For so long as any
Notes remain outstanding, the Company 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 ("ComtEd") or
Exelon Generation Company, LLC ("Exelon
Generation") and (2) any of the capital
stock of, or other equity interests in, the
Company's subsidiaries which directly hold
the capital stock of or other equity
interests in PECO, ComEd or
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Exelon Generation, in each case held by the
Company or one of its subsidiaries on the
issue date of the Notes.

Additional Events of Default: In addition to
the Events of Default described in the
Indenture, an Event of Default under the
Notes will include the Company'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 the Company's Indebtedness, or the
acceleration of any of the Company's
Indebtedness aggregating $50 million 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 the Company:

o all obligations for borrowed money;

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

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

o all obligations issued or assumed
as the deferred purchase price of
property or services purchased by
us which would appear as liabilities
on our balance sheet; and

(xv) the form of the Notes established pursuant to
the Board Resolution is attached hereto
as part of EXHIBIT A.

In addition, I hereby certify that I have read the Indenture,
including Section 10.5 thereof, and the definitions in such Indenture relating
thereto and certain other corporate documents and records, and having made such
examination or investigation as I consider necessary to enable me to express an
informed opinion and, in my opinion, based on such examination, all conditions
precedent provided for in the Indenture with respect to the authentication,
issuance and delivery of the Certificate representing the 6 3/4% Senior Notes
have been complied with.



All capitalized terms not defined herein shall have the
meanings assigned thereto in the Indenture.

IN WITNESS WHEREOF, the undersigned has executed this
certificate this 8th day of May, 2001.

J. Barry Mitchell
Vice President and Treasurer



Exhibit 4.2

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 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

6 3/4% Senior Notes due 2011

No. $
CUSIP No. 30161N AA 9

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 Dollars ($ ),
and to pay interest thereon from May 8, 2001 or from the most recent interest
payment date to which interest has been paid or duly provided for,
semiannually on May 1 and November 1 in each year, commencing November 1,

2001 at the rate of 6 3/4% 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 6 3/4% 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 April 15 or October 15
(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 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 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.

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
executed under its corporate seal.

Dated: May 8, 2001

EXELON CORPORATION



By:

Name:
Title:

Attest:

TRUSTEE'S CERTIFICATE OF AUTHENTICATION

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

Chase Manhattan Trust Company, National Association, as
Trustee

By:
Authorized Officer



[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 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 May 8, 2001, delivered pursuant to Sections
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 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 Credit Suisse First Boston
Corporation, Salomon Smith Barney Inc., Banc One Capital Markets, Inc., 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.

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 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 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 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.
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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 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 governmental 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.

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:

I or we assign and transfer this Note to

(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:



SCHEDULE OF INCREASES OR DECREASES IN REGISTERED GLOBAL SECURITY

The following increases or decreases in this Registered Global Security have

been made:
AMOUNT OF DECREASE IN AMOUNT OF INCREASE IN PRINCIPAL AMOUNT OF THIS REGISTERED SIGNATURE OF AUTHORIZED
DATE OF PRINCIPAL AMOUNT OF THIS PRINCIPAL AMOUNT OF THIS GLOBAL SECURITY FOLLOWING OFFICER OF TRUSTEE OR
EXCHANGE GLOBAL REGISTERED SECURITY GLOBAL REGISTERED SECURITY SUCH DECREASE OR INCREASE SECURITIES CUSTODIAN



EXELON CORPORATION

Exhibit 12.1

COMPUTATION OF RATIO OF EARNINGS TO FIXED CHARGES

Earnings Before
Income Taxes
Fixed Charges

TOTAL

Fixed Charges
Interest on debt
Annual Interest
Expense
Capitalized Interest

FIXED CHARGES

Ratio of Earnings to
Fixed Charges

YEAR ENDED DECEMBER 31,

2000 2000 1999 1999 1998
(ACTUAL)  (PRO FORMA)  (ACTUAL)  (PRO FORMA)  (ACTUAL)
$953 $1,980 $969 $1,973 $849
611 1,035 406 1,004 326
$1,564 $3,015 $1,375 $2,977 $1,175
$608 $1,028 $396 $990 $317
1 5 3 7 9

2 2 7 7

$611 $1,035 $406 $1, 004 $326
2.57 2.93 3.39 2.99 3.60

1997
(ACTUAL)

$630
368

$998

1996
(ACTUAL)



