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Dear Secretary Chiavetta: 

Pursuant to the Securities Certiftcate registered by the Commission on December 2, 2021 in the 
above-captioned proceeding, on September 10, 2024, PECO Energy Company (the "Company") 
issued $575,000,000 in principal amount of its First and Refunding Mortgage Bonds, 5.250"/o Series 
due September 15, 2054. The proceeds of the offering were used (i) to refinance currently 
outstanding commercial paper having an approximate weighted average interest rate of 5.449% per 
annum as of August 29, 2024 and (ii) the remainder for general.corporate purposes. The Company 
hereby submits copies of the Following documents: 

(I) Prospecros Supplement, dated September 3, 2024; 
(2) Free Writing Prospectus, dated September 3, 2024; 
(3) 124'" Supplemental Indenture, dated as of August 15, 2024; 
(4) Underwriting Agreement, dated September 3, 2024; 
(5) Executed forms of the First and Refunding Mortgage Bonds; and. 
(6) Resolutions of the Executive Committee of the Board of Directors of the 

Company. 

Should you have any questions conceming this filing, please contact me at my direct-dial number 
above. 
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Matthew Vantusko 
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Attachment I 

Prospectus Supplement, dated September 3, 2024 
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PROSPECTUS SUPPLEMENT 
(To Prospectus dated February 21, 2024) 

 
S575,000,000 

  

peco~ 
AN EXELON COMPANY 

PECO Energy Company 
First and Refunding Mortgage Bonds, 5.250% Series due 2054 

PECO Energy Company is o(Tering $575,000,000 First and Refunding Mortgage Bonds. 5.250%  Series due 2054 (the 
"Bonds"). The per annum interest rate on the Bonds will be 5.250%. The Bonds will mature on September 15. 2054. 

Interest on the Bonds is payable semi-annuallv in arrears on March 15 and September 15 of each year, beginning on 
March 15, 2025. 

We may redeem some or all of the Bonds at any time at the applicable redemption price describcd under the caption 
"Description of the Bonds and First and Refunding Mortgage — Redemption at Our Option." 

The Bonds will bc secured equally with all otheT mortgage bonds outstanding or hereafter issued under our First and 
Refunding Mortgage. There is no sinking fund for the Bonds. 

Please see "Risk Factors" on page S-5 of this prospectus supplement for a discussion of factors you should consider in 
connection with a purchase of the Bonds. 

Pcr Bond Total 

Public Offcring Pricet' t  99.759% $573,614.250 

Undenvriting Discount  0.875% $ 5,031,250 

Proceeds, before expenses. to PECO Energy Company  98.884% $568,583.000 

(1) Plus accrued interest from Septembcr 10, 2024, if settlement occurs after that date. 

Neither the Securities and Exchange Commission ("SEC") nor any state securides commission has approved or duappro~ed of 
thc Bonds or dctermincd if ttds prospcctus supplement or the accompanying prospectus is truthful or completc. Any representation 
to the contrary is a criininal offensc. 

The Bonds arc expected to be delivered in book-entry only form through the facilitics of The Depository Trust Company 
("DTC"), including Clearstream Banking, societe anonyme (`'Clearstream") and/or Euroclear Bahk S.A.lN.V. ("Euroclear"). 
against payment in New York, New York on or about Septembcr 10, 2024. 

Joinr Book-Running blanagers 

BNP PARIBAS Credit Agricole CIB RBC Capital Markets 
MUFG PNC Capital Markets LLC 

Senior Co-blanagers 

Loop Capital Markets M&T Securities 

co-Afanagers 

Apto Partners, LLC Roberts & Ryan R. Seelaus & Co., LLC 

The date of this prospectus supplemcnt is Septcmber 3, 2024. 



We urge you to carefullp read this prospecros supplement and the accompanving prospectus, which 
d¢scribe the terms of the offering of the Bonds, before you make your investment decision. This prospectus 
supplement, the accompanying prospectus and any frcc-writing prospectus required to be 51od with thc SEC that 
we prepare or authorize contain and incorporate by refercncc information that cou should consider when 
making vour imxstmcnt decision. Wc have not, and the undcnvritcrs havc not, authorized anvone clse to providc 
you with different information. lf anvone provides you Hith different or inconsistent informadon, vou should 
not rely on it. We are not, and the undcrnvriters are not, making an offer to seB these Bonds in any jurisdiction 
whcrc the offer or sale is not permitted. You should not assumc that the inrormaHon appearing in this prospectus 
supplcment and the accompan}ing prospectus is accurate as of any date other than the date on thc front of 
those documents or that the information incorporated by referenco is accurate as of any date other than the date 
that the documcnt incorporated by reference was filed with thc SEC. Our business, flnancial condition, results 
of operations and prospects may have changed sincc those dates. 
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ALTERVAT[YESETTLEbIENT DATE 

We expect to deHvcr the Bonds on or about the date specified on the cower page of this prospcctus 
supplement, which will be the fifth business day following the date of this prospectus supplement (T+5). Under 
Rule 15ct~1 undcr the Exchange Act, trades in the secondary market gcncrally are required to scttle in one 
business day, unless the parties to any such trade expressly agree othernise. Accordingly, purchasers who wish 
to trade Bonds on any day other than the busincss dav preceding the settlement date ivill be required, by virtue of 
the fact that the Bonds initiallv will settle in T+5, to specify an alternate settlement cycle at the time of any 
such trade to precent failed settlement and should consult their own advisors. 
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ABOUT THIS PROSPECTUS SUPPLEMENT 

This prospectus supplement and the accompanying prospectus contain information about PECO 
Energy Company and about the Bonds. This prospectus supplement and the accompanying prospectus also 
refer to information contained in other documents that we file with the SEC. To the extent the information 
in this prospectus supplement is inconsistent with information in the prospectus, you should rely on this 
prospectus supplemcnt. 

PECO Energy Company is a subsidiary of Exelon Corporation ("Exeloa'). The accompanying 
prospectus also includes information about Baltimore Gas and Electric Company ("BGE") and their 
securities, which does not apply to us or the Bonds. The Bonds are solely our obligations and not obligations 
of Exelon or of any of our aBiliates. 

Unless the context otherwise indicatcs, when we refer to "PECO,"'the Company," "w•c;  "0ur"' or "us' 
in this prospectus supplement, wc mean PECO Energy Company and. unless the context otherwisc indicates. 
not any of our subsidiaries or aliiliates. 

Notice to Prospective Inv-estors in the European Economic Area 

This prospcctus supplement, the accompanying prospectus and any related free writing prospectus is 
not a prospectus for the purposes of Regulation (EU) 2017/1129 (the `Prospcctus Regulation"). This 
prospcctus supplemcnt, thc accompanying prospectus and any rclated free writing prospectus have been 
preparcd on the basis that any ofi'er of Bonds in any Membcr Statc of the European Economic Arca 
(the "EEA") will only be made to a legal entity that is a qualiGed invcstor under the Prospectus Regulation 
("EEA Qualificd Investors'). Accordingly, any person making or intending to make an ofFer in that Member 
State of Bonds that are the subject of the offering contemplated in this prospectus supplement, the 
accompanying prospcctus and any related free writing prospecuts may only do so with respect to EEA 
Quali(ied Investors. Neithcr PECO nor the underw-riters havc authorized, nor do thcy authorize, the making 
of any offer of Bonds other than to EEA Qualified Investors. 

PROHIBl7'ION OF SALES TO EEA RETAIL INVESTORS — The Bonds are not intended to bc 
offered. sold or otherwise made available to and should not be offered, sold or othernvise made availablc to 
any retail investor in the EEA. For these purposes, a retail investor means a person who is one (or morc) of: 
(i) a retail clicnt as dcftned in point (11) of Articlc 4( L) of Directive 2014/65/EU, as amended ("MiFID Il'); 
or (ii) a customer within the meaning of Directivc (EU) 2016/97, as amended (the "Insurance Distribution 
Directive "). where that customer would not qualify as a profcssional client as defined in point (10) of 
Article 4(1) of MiFID 11: or (iii) not a qualif ied investor as defined in the Prospecws Regulation. Consequently. 
no key information document required by Regulation (EU) No 1286/2014, as amended (the "PRIIPs 
Regulation") for offcring or selling the Bonds or othcrwise making thcm available to retail invcstors in thc 
EEA has bcen prepared and thercfore ofrcring or selling the Bonds or otherwisc making them available•  to anv 
retail investor in thc EEA may bc unlawful under the PRIIPs Regulation: 

Notice to Prospective Irntstors in the United Kingdom 

This prospectus supplement, the accompanying prospectus and any related free writing prospectus is 
not a prospectus for the purposes of Regulation (EU) 2017/1129 as it forms part of domestic law in the 
United Kingdom by virtue of the European Union (Withdrawal) Act 2018, as amended by the European 
Union (Withdrawal Agrcement) Act 2020 (the "EUWA") (the "UK Prospectus Regulation"). This prospectus 
supplement, the accompanying prospectus and any related free writing prospectus have becn prepared on 
thc basis that any oŒer of Bonds in the United Kingdom w'ill only be made to a legal entity that is a qualified 
investor undcr the UK Prospcctus Regulation ("UK Qualified Investors"). Accordingly, any pcrson 
making or intending to make an ofrer in the United Kingdom of Bonds that are the subject of the olTering 
contcmplatcd in this prospcctus supplcmcnt, the accompanying prospcctus and any rclated free writing 
prospectus may only do so with respect to UK Qualified Investors. Neither PECO nor the underwriters have 
authorized, nor do they authorize. the making of any offer of Bonds in the United Kingdom other than to 
UK Quali(ied Invcstors. 

PROHIBITION OF SALES'fO UNITED KINGDOM RETAIL IVVES'1'ORS — The Bonds are not 
intcndcd to be ofTcred, sold or otherwise madc available to and should not bc ofl'ered. sold or othcru se madc 
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available to any rctail investor in thc United Kingdom For thcsc purposes. a retail invcstor mcans a pcrson 
who is onc (or morc) of: (i) a retail client, as defincd in point (8) of Articlc 2 of Regulation (EU) No 2017/565. 
as it forms part of domestic law by virtuc of the EUWA: or (ii) a customcr within the meaning ol' the 
provisions of the United Kingdom's Financial Scrvices and Markets Act 2000, as amended (thc'`FSMA") 
and any rulcs or rcgulations madc under the FSMA to implement the Insurancc Distribution Directive, where 
thal customct would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation 
(EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA ("UK MiFIR"); or (iii) not a 
qualificd investor as dcfined in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by 
virtuc of thc EUWA. Consequentty, no key information document required by Regulation (EU) No 1286/20(4 
as it forms part of domestic law by virtue of the EUWA (the "UK PRIIPs Regulation") for olTcring or 
selling the Bonds or otherwise making them available to retail investors in the United Kingdom has bccn 
prepared and thercfore offering or selling the Bonds or otherwisc making them available to any retail investor 
in the United Kingdom may be unlawful under the UK PRIIPs Regulation. 

The communication of this prospectus supplemcnt. the accompanying prospectus, any related free 
writing prospectus and any other document or materials relating to the issue of the Bonds offercd hereby is 
not being made, and such documcnts and/or matcrials have not bcen appToved, by an authorizcd person 
for the purposes of section 21 of the FSMA. Accordingly, this prospectus supplement, the accompanying 
pros'pcctus. any relating free writing prospcctus and any such other documents and/or materials are not beine 
distributed to, and must not be passed on to, the general public in the United Kingdom. This prospectus 
.supplement. the accompanying prospectus, any relating free writing prospectus and any such other documents 
and/or materials arc for distribution onlv to persons who (i) have professional experiencc in mattcrs relating 
to investmcnts and who fall within thc dc(inition of invcstmcnt profcssionals (as defincd in Article 19(5) 
of the Financial Serviccs and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the 
"Financial Promotion Order")), (ii) fall within Article 49(2)(a) to (d) of the Financial Promotion Order, 
(iii) are outside thc United Kingdom. or (iv) are any other persons to whom it may otherwisc lawfully be madc 
undcr the Financial Promotion Order (all such pcrsons together bcing referred to as "relevant persons"). 
This prospcctus supplemcnt, the accompanying prospectus, any rclating frce writing prospectus and any such 
othcr documents and/or materials are directed only at rclevant persons and must not be acted on or relicd 
on by pcrsons who are not relevant persons. Any investment or investmcnt activity to which this prospectus 
supplement. the accompanying prospectus. any related free writing prospectus and any other document or 
matcrials relatcs will be engagcd in only with relevant persons. Any person in the Unitcd Kingdom that is not 
a rclcvant pcrson should not act or rcly on this prospectus supplemcnt, the accompanying prospcctus or 
any rclatcd frce writing prospcctus or any of their contents. 

FORWARD-LOOKING STATEMEN'I'S 

Certain of the matters discussed in this prospectus supplement. the accompanying prospectus and thc 
documcnts incorporated or decmed incorporated by referencc as describcd undcr the heading "Where You 
Can Find More Information" are forward-looking statements, within the mcaning of the Private Sccurities 
Litigation Reform Act of 1995, that are subject to risks and uncertainties. The factors that could cause 
actual results to di(Tcr materially from the forw•ard-looking statemcnts madc by PECO herein include the 
itcros discusscd in (1) PECO•s 2023 Annual Rcport on Form l0-K in (a) Part 1, ITEM IA. Risk Factors. 
(b) Part 11, ITEM 7. Managemeni s Discussion and Analysis of Financial Condition and Results of 
Operations, and (c) Part 11, ITEM 8. Financial Statements and Supplcmentary Data: Note 18, Commitments 
and Contingencies; (2) PECO's Quarterly Report on Form I0-Q for the quarter ended March 31. 2024 in 
(a) Part 11, ITEM IA. Risk Factors, (b) Part I. ITEM 2. Management's Discussion and Analysis of Financial 
Condition and Results ol' Operations. and (c) Part 1, ITEM I. Financial Statemcnts: Notc 11, Commitmcnts 
and Contingencies; (3) PECO's Quarterly Report on Form l0-Q for the quarter endcd June 30. 2024 in 
(a) Part II, ITEM IA. Risk Factors. (b) Part 1, ITEM 2. Management's Discussion and Analysis of Financial 
Condition and Rcsults of Operations, and (c) Part I. ITEM 1. Financial Statements: Note 1 I, Commitments 
and Contingencies; and (4) othcr factors discussed in f ilings with the SEC by PECO. as applicable. You 
are cautioned not to place undue reliance on these forw•ard-looking statements, which apply only as of thc 
date on the front of this prospcctus supplement or, as the case may bc, as of thc date on which wc makc any 
subsequent forward-looking statement that is deemed incorporated by refcrence. Wc do not undertake any 
obligation to update or rcvise any forward-looking statemcnt to reflect evcnts or circumstances aftcr the date 
as of which any such forward-looking statement is made. 
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PECO ENERGY COMPANY 

PECO is a subsidiary of Exelon, and is engaged principally in the purchase and regulated retail sale of 
electricity and the provision of electricity transmission and distribution services to retail customers in 
southeastem Pennsylvania. including thc City of Philadelplua, as well as the purchase and regulated retail 
sale of natural gas and the provision of gas distribution services to retail customers in the Pennsylvania 
counties surrounding the City of Philadelphia. PECO is a public utility under the Pennsylvania Public 
Utility Code subject to regulation by the Pcnnsylvania Public Utility Commission as to clectric and gas 
distribution rates and service. the issuances of ccrtain sccurities and certain other aspects of PECO's 
operations. PECO is a public utility under the Fedcral Power Act subject to regulation by Federal Encrgy 
Rcgulatory Commission as to transmission ratcs and certain other aspccts of PECO's business and by thc U.S. 
Departmcnt of Transportation as to pipeline sal'ety and other areas of gas opcrations. Specific operations 
of PECO are subject to thc jurisdiction of various ottier Federal. state, rcgional and local agenc-ies. 
Additionally, PECO is also subject to North American Electric Reliability Corporation mandatory reliability 
standards. 

PECO's combined electric and natural gas retail service territory has an area of approximately 
2,100 square miles and an cstimated•population of 4.1 million. PECO provides electric distribution service 
in an area of approximatety 1,900 square miles, with a population of approximately 4.1 rnillion, including 
approximately 1.6 million in the City of Philadelphia. PECO provides natural gas distribution scrvice in 
an area of approximately 1,900 square milcs in southeastern Pennsylvania adjacent to the City of Philadelphia, 
with a population of approximately 2.5 million. PECO delivers electricity to approximatcly 1.7 million 
customers and natural gas to approximately 600,000 customers. 

PECO was incorporated in the Commonwealth of Pennsylvania in 1929. PECO's principal executive 
ofrces arc located at 2301 Market Strect. Philadclphia. PA 19103. and its tclephone numbcr is 215-841-4000. 
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SUMMARY FINANCIAL INFORMATION 

We have provided the following summary linancial information for your reference. We have derived the 
summary information presented here from the financial statements we have incorporated by refercnce into 
this prospectus supplement and the accompanying prospectus. You should read the summary information 
togcther with our historical consolidated f inancial statements and the related notes incorporated by 
reference in this prospectus supplement and the accompanying prospcctus. See "Where You Can Find More 
Information" in this prospectus supplement. 

Year Ended December 31, Sic Months Endcd  
2023 2022 2021 June 30, 2024 

($ in millioas) (S iu nullions) 
(unaudited) 

IRCOme Statement Data 

Total operating revenucs  $ 3.894 $ 3,903 $ 3,198 $1,945 

Opcrating incomc  748 801 651 346 

Net income  563 576 504 239 

Cash Flow Data 

Capital expenditures~'1  (1,426) (1,349) (1,240) (743) 

Net cash flows provided by operating activities  1,019 841 773 240 

Net cash Ilows used in investingactivities  (1.424) (1.341) (1.231) (738) 

Net cash flows provided by linancing activities  388 524 476 475 

As of December 31, 
Six Months Ended  

202.3 2022 •.lune 30, 2024 

(S in milGons) ($ in mittions) 
(unaudited) 

Balance Sheet Data 

Propcrty, plant and cquipment. net 
• 

$13.128 $12,125 $13.699 

Regulatory assets, including current portion  920 732 976 

Total assets 
• 

15,595 14502 16.354 

Long-term debt, including due within one year , 5,134 4.612 5,135 

Long-tcrm debt to Cmancing truststt' 184 184 184 

Total liabilities  9,526 8,939 9,666 

Tota] sharcholdcr's equity  6,069 5.563 6,688 

(a) Thcse amounts include invcstment in plant and plant removals. net. 

(b) Amounts owed to PECO Energy Capital Trust IV and PECO Energy Capital Trust 111 at Deccmber 3l, 
2023 and 2022 and June 30, 2024 are recorded as long-term debt to financing trusta within PECO's 
consolidated balance shect. 
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RISK FACTORS 

Your im•estment in the Bonds irill im•olve certain risks. You shotdd careftrllr consider 16e follmring 
discussion and die risks described ander "Risk Fcrctors" in our Annual Report on Fonn 10-K for dte t'ear ended 
December 31, 2023 incorporated br reference in tbis prospectas snpplenvent and tbe accanpanringprospecios. 
tlte factors listed tmder "Forirard Looking Stazenrents" in deis prospectus supplement and the other infornmtion 
contained or incorporated bv reference in tlris prospectns snpplement and the accontpanring prospectas before 
making a decision to inrest in the Bonds. See "W6ere You Can Find More Infornmtion. 

There is no pubHc market for the Bonds, and general market conditions may adversely affect the market prices 
of the Bonds. 

We can give no assurances concerning the liquidity of any market that may develop for the Bonds 
offered hercby, the ability of any invcstor to scll any of the Bonds. or the pricc'at which investors would bc 
able to sell them. The condition of the financial markets and prevailing interest rates have fluctuated in the 
past and are likely to Iluctuate in the future, which could have an adversc effect on the market prices of 
the Bonds. If a market for the Bonds does not develop, investors may be unable to resell the Bonds for an 
extended period of time, if at all. If a market for the Bonds does develop, it may not continue or it may not 
be sufl5ciently liquid to allow holders to resell any of theiT Bonds. Consequently, investors may not be able to 
liquidate their investments readily, and lenders may not readily accept the Bonds as collateral for loans. 
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USE OF PROCEEDS 

We expect to receive net proceeds from Lhe sale ol' the Bonds of approximately $567.383,000 after 
dcducting the underwriting discount and other estimated fees and expenses. We intend to use the nct 
proceeds (i) to refinance currcntly outstanding commercial paper having an approximate weighted average 
interest rate of 5.449% per annum as of August 29, 2024 and (ii) the remainder for general corporate purposes. 
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CAPITALIZATION 

The following table sets forth our consolidated capitalization as of June 30, 2024, and as adjusted to 
give effect to the issuance and sale of the Bonds and the use of the net proceeds from this offering as set 
forth under "Use of Proceeds" above. This table is qualified in its entirety by, and'should be considered in 
conjunction with, the more detailed information incorporated by reference or provided in this prospectus 
supplement.or in the accompanying prospectus. 

As or .lunc 30, 2024 

Actual - As Adjusted 

(S in mtllions) 

Long-Lerm debt, including due within one ycar . $ 5,135 $ 5,710 

Long-term debt to financing trusts  184 184 • 
Total shareholders' equity 6,688 6,688 

Totalcapitalization  $12,007 $12,582 
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DESCRIPTION OF 7'HE BONDS AND FIRS'1' AVD REFUNDING MORTGAGE 

The fo/lotring descrip[ion oj'the prtrtictJar terms oJ'r/m offered Bonds is qnrr/ifted in its entiret r ht' the 
more Aetailed information appearing elsewhere in this prospectns snpplement and the accomprrnt•ing prospectns. 
References in this description of dte Bonds and our Firsi and Refunding Mortgage ("Mortgage") to "tce," 
"oar," "as" or tbe "Cornpanr"are to PECO F_nergv C'ntnpanr on/rr and not iis subsidiaries and rejerenc•es to 
ntortgage honds" tneans first and refunding mortgtrge bonds• issned tutder tìte Morrgage inchrding dte offered 

Bonds. The f'ollotring description of dre Bonds is onlv a sinnnrart' and is not intended to be contprehensire. 

Sccttritics Offcred 

The Bonds will be issued under our Mortgage as proposed to be furthcr supplemcnted by a supplemental 
mortgage indenture relating to the Bonds. The Bonds will initially be limited in aggregate principal amount 
to $575,000,000. We may issue addiLional mortgage bonds under our Mortgage with the same priority as the 
Bonds oR'ercd by this prospcctus supplement, including mortgage bonds having the same series designation 
and tcrms (except for the public offering price, the issue date and, in some cases, the first interest payment 
datc) as thc Bonds ofTercd by this prospectus supplcment. without Lhe approval of the holders of the 
outstanding mortgage bonds issued under our Mortgage, including the Bonds offered by this prospcctus 
supplemcnt. The Bonds will bc secured equally with all othcr mortgage bonds outstanding or hereaftcr issued 
under our Mortgage. The Bonds will be issued in book-entry form only in minimum denominations ol' 
$2,000 and intcgral multiples of $1,000 in excess thereof. 

The Bonds will mature on Scptember 15, 2054. lnterest on the Bonds will be payable seml-annually in 
arrcars on March l5 and Septcmber 15 of each year. beginning on March 15, 2025, until the principal is 
paid or made available for payment. Interest on the Bonds w•ill accrue from the most recent date to which 
interest has bcen paid, or from the date of issue in the case of the initial interest payment. lnterest wi11 be 
computed on the basis of a 360-day year comprised of twelve 30-day months. The record date for dctermining 
the registercd holders of the Bonds entitled to interest payments shall be thc date that is fourteen calendar 
days prior to any interest paymcnt date for the Bonds. Only the registered holder on such record date will bc 
entitled to receive a payment. notwithstanding any transfcr of the Bonds subscquent to such record date. 
The trustcc will have no obligation to calculate or verify thc calculation of the accrued and unpaid interest 
or any premium payable on the Bonds. lf any interest payment date. maturity date, or date of redemption fall 
on a date that is not a business day, then payment of thc amount payable on that date will be madc on thc 
next succeeding day which is a business day (and without any intcrest or other payment in respect of any 
delay). with the same forcc and cffcct as if made on such date. The term business dqv mcans any day that is not 
a day on which banking institutions in New York City are authorized or required by law or regulation to 
closc. 

Redcmplion at Our Option 

At any time prior to March 15, 2054 (six months prior to the maturity date of the Bonds) (the "Par 
Call Datc"), we may rcdeem the Bonds at our option. in whole or in part, at any time and from time to time, 
at a redcmption price (expressed as a percentage of principal amouni and roundcd to three dccitnal places) 
equal to the grcater of: 

• (a) the sum of thc prescnt vtdues of the remaining scheduled payments of principal and intcrest 
thcreon discountcd to the redemption date (assuming the Bonds matured on the Par Call Date) on a 
scmi-annual basis (assuming a 360-day year consisting of twclve 30-day months) at the Trcasury 
Rate plus 20 basis points less (b) interest accrucd to the datc of redcmption. and 

• l00"/0 of the.principal amount of the Bonds to be redccmed, 

plus, in cither case. accrued and unpaid interest thereon to. but not including, thc redemption date. 

On or after the Par Call Date. wc may redeem the Bonds. in whole or in part, at any timc and from timc 
to time, at a redemption price equal to 100% of the principal amount of the Bonds being redeemed plus 
accrued and unpaid interest thereon to, but not including. thc redemption date. 

"Treasury Rate" means, with respect to any redcmption date, the yield detcrmined by us in accordance 
with the following two paragraphs. 
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The Treasury Rate shall bc deterrnined by us after 4:15 p.m., New York City time (or after such time as 
yields on U.S. government securities are posted daily by thc Board of Governors of the Fcderal Rcservc 
Systcm): on the third business day preceding the redemption date based upon the yicld or yiclds for the most 
recenl day that appear after such time on such day in the most recent statistical release publishcd by the 
Board of Governors of thc Fedcral Reserve System designated as "Selected Intercst Rates (Daily) — H. 15" 
(or any successor designation or publication) ("H.15") under the caption "U.S. government securities — 
Treasury constant maturities — Nominal" (or any successor caption or heading)("H.I5 TCM"). In 
dctermining the Trcasury Rate, wc shall sclect. as applicable: (1) the yield for the Trcasury consl•ant maLurity 
on H. 15 exactly equal to the period from the redemption date to the Par Call Date (the "Remaining Life"): 
or (2) if Lhere is no such Treasury constant maturity on H.15 cxactly equal to the Remaining Life. the lwo 
yields — one yield corresponding to the Treasury constant maturity on H.15 immediately shorter ihan 
and one yield corresponding to the Treasury constant maturity on H.I5 immediately longcr than the 
Remaining Life — and shall inLerpolate to the Par Call Date on a straight-Iine basis (using the actual number 
of days) using such yields and rounding the result to three decimal places; or (3) if there is no such Trcasury 
constant maturity on H.15 shorter than or longer than thc Rcmaining Life, the yicld for thc singlc Treasury 
constant maturity on H.15 closcsL to the Remaining Life. For purposes of this paragraph, the applicable 
Trcasury constant maturityor maturities on H.15 shall bc deemed to have a maturity date equal to the 
relevant numbcr of months or years. as applicable. of such Treasury constant maturity from the redemption 
date. 

If on the third business day preceding the redemption date H.15 TCM is no longer published. we shall 
calculate the Treasury Rate based on the rate per annum equal to the semi-annual equivalent yield to maturity 
al 11:00 a.m.. New York City time. on the second business day preceding such redemption date of the 
United States Treasury security maturing on, or with a maturity that is closest to. the PaT Call Date, as 
applicablc. If Lhere is no Unitcd States Treasury security maturing on the Par Call Date but there are two or 
more United Statcs Treasury sccuritics with a maturity date equally distant from the Par Call Date, one 
ivith a maturity date preceding the Par Call Date and onc with a maturity date following the Par Call Date, 
we shall sclect the United States Treasury security with a maturity date preceding the Par Call Date. lf there 
are two or more United States Trcasury securiLies maturing on the Par Call Date or two or more United 
States Treasury securities meeting the criteria of the preceding sentence, we shall sclcct from among these 
two or more United States Trcasury securitics the United States Treasury security that is trading closcst to par 
based upon the average of thc bid and asked prices for such United Staics Trcasury sccurities at 11:00 a.m., 
Ncw York Cit,v lime. ]n determining the Treasury Rate in accordance with the tcrms of this paragraph. 
the scmi-annual yield to maturity of the applicable United States Treasury security shall be based upon the 
avcrage of the bid and asked prices (expressed as a pcrcentage of principal amount) at 1 1:00 a.m., New York 
City timc, of such Unitcd States Treasury security. and rounded to three decimal places. 

Our actions and determinations in determining thc redemption price shall be conclusivc and binding 
for all purposes, absent manifest error. The trustee will have no obligation to calculate or vcrify the calculation 
of the amount of the redemption price. 

Notice of any redemption will be mailed or electrottically delivcred (or othenvise transmitted in 
accordance with the depositary's procedures) at least 10 days but not more than 60 days before the redemption 
date to cach holder of Bonds to bc redeemcd. 

In the case of a partial redcmption, selection of thc Bonds for rcdemption will be made pro rata, by lot 
or by such othcr method as the trustee deems appropriate and fair. No Bonds of a principal amonnt of $2,000 
or less will be redeemed in part. If any Bond is to bc redeemed in part only. the notice.of redemption that 
relates to thc bond will state the portion of the principal amount of the Bond to bc redecmed. A new Bond 
in a principal amount equal to the unredeemed portion of the Bond will be issued in the name of the holder of 
the Bond upon surrender for canccllation of the original Bond. For so Iong as the Bonds are held by DTC 
(or another depositary). the redemption of the Bonds shall be done in accordance with the policies and 
procedures of thc depositary. 

Unless the Company defaults in payment of the redemption price, on and after the rcdcmption datc. 
intcrest will cease to accrue on the Bonds or portions thereof called for redcmption. 
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Form 

We will issuc the Bonds in the form of one or more global bonds in fully rcgistered form initially in the 
name of Cede & Co., as nominee of DTC, or such other name as may bc requested bv an authorized 
representative of DTC. The global bonds will bc deposited with DTC and may not be transfcrrcd except as 
a whole by DTC to a nominec of DTC or by a nominee of DTC to DTC or another nominee of DTC or by 
DTC or any nominee to a successor of DTC or a nominee of such successor. 

DTC, the world's largest sccuritics depository, is a limited-purpose trust company organizcd undcr the 
New York Banking Law. a "banking organization" within the meaning of the Ncw York Banking Law, a 
member of the Fedcral Reserve System, a"clcaring corporation" within the meaning of the New York 
Uniform Commercial Code, and a`clcaring agency" rcgistered pursuant to the provisions of Scction 17A of 
thc Securities Exchange Act of 1934, as amended (Exchange Act). DTC holds and provides asset scrvicing 
for (over 3.5 million issues of) U.S. ahd non-U.S. equity, corporate and municipal debt issues, and money 
market instruments (from over 100 countries) that DTC's participants (direct panicipants) deposit with 
DTC. DTC also facilitates the post-trade settlement among direct participants of sales and othcr securities 
transactions in deposited securities through clectronic computerized book-entry transfers and pledges between 
direct participants' accounts. This eliminates the need for physical movement of securities certificates. 
Direct participants include both U.S. and non-U.S. sccuritics brokers and dcalers, banks, trust companics. 
clearing corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository 
Trust & Clearing Corporation ("DTCC"). DTCC is the holding company for DTC, National Securities 
Clcaring Corporation and Fixed Incomc Clearing Corporation, all of which are rco stered clearing agencies. 
DTCC is owned by the users of its regulated subsidiaries. Access to the DTC system is also available to 
others such as both U.S. and non-U.S. securitics brokers and dealers. banks, trust companies, and clearing 
corporations that clear through or maintain a custodial relationship with a direct participant. cither dircctly 
or indirectly (indirect participants). The rules applicable to DTC and its direct and indirect participants 
are on file with the SEC. More information about DTC can be found at www.dtcc.com. We do not intend 
this internct address to bc an active link or to otherwise incorporate the content of the website into this 
prospectus supplement. 

Clearstream advises that it is incorporated under thc laws of Luxembourg as a bank. Clearstream 
holds securities for its customers and facilitatcs the clcarance and settlement of securities transactions 
bctween its customers through electronic book-entry transfers between their accounts. Clearstream provides 
to its customers among other things, services for safekeeping. administration. clcarance and scttlemcnt of 
intcrnationally traded securities and securities lending and borrowing. Clearstrcam interfaces with domestic 
securities markets in over 30 countries through established depository and custodial relationships. As a 
bank, Clearstrcam is subject to regulation by the Luxembourg Commission for thc Supervision of thc 
Financial Sector, also known as the Commission de Survei(Innce du Secteur !'innncier. Its customers are 
recognized Gnancial institutions around the world, including underwriters. securities brokers and dealers, 
banks, trust companies. clcaring corporations and certain other organizations. Its customers in the United 
States are limited to securities brokers and dealers and banks Indirect access to Clearstrcam is also 
available to other institutions such as banks, brokers, dealers and trust companies that clear through or 
maintain a custodial rclationship with the customcr. 

Euroclear advises that it was created in 1968 to hold securitics for its participants and to clear and 
scltle transactions betwccn Euroclear participants through simtdtancous electronic book-entry delivcry 
against payment, thercby eliminating the necd for physical movement of certilicates and any risk from lack 
of simultaneous transfers of securities and cash. Euroclearprovides various otherservices. includingsecurities 
lending and borrowing and interfaces with domestic markets in sevcral countries. Euroclear is operated by 
Euroclear Bank S.A./N.V. Euroclcar Clearance establishcs policy for Euroclear on behalf of Euroclear 
participants. Euroclcar participants includc banks, including central banks. securities brokers and dealers 
and other professional financial intermediaries and may include the underwriters. Indirect access to Euroclear 
is also available to other firms that clear through or maintain a custodial relationship with a Euroclcar 
participant, cither directly or indirectly. Securitics clearance accounts and cash accounts with the Euroclear 
operator are governed by the tcrms and conditionsgoverning use of Euroclcar and the relatcd operating 
procedures of Euroclear, These terms and conditions govcrn transfers of securitics and cash within Euroclear, 
withdrawals of securities and cash from Euroclcar, and receipts of pavments with respect to securities in 
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Euroclear. AIl securities in Euroclear are held on a fungiblc basis without attribution of spccific certi(icatcs 
to specitic seeurities clearance accounts. The Euroclear opcrator acts under the terms and conditions only 
on behalf of Euroclear participants and has no record of or rclationship with pcrsons holding through 
Euroclcar participants. 

Euroclcar further advises that investors that acquire, hold and transfcr interests in the Bonds by book- 
entry through accounts with the Euroclear operator or anv other securitics intermediary are subject to the 
laws and contractual provisions governing their relationship with their intcrmediary, as well as the laws and 
contractual provisions governing the relationship between such an intermcdiary and each other intermediary. 
if any, standing between themselves and the global securities. 

Purchases of Bonds under the DTC system must be made by or through direct participants, which will 
receive a credit for the Bonds in DTC's records. The ownership interest of each actual purchaser of Bonds is 
in turn to be recorded on the direct and indirect participants' records. Bene(icial owners of the Bonds will 
not receivc written conGrmation from DTC of their purchase, but bcnef icial owners are cxpected to receive 
writtcn confirmations providing details of the transaction. as wcll as periodic statements of their holdings, 
from thc direct or indirect participant through which the bene(icial owner entcred into the transaction. 
Transfers of ownership interests in the Bonds are to be accomplished by entries made on the books of direct 
and indirect participants acting on behalf of beneficial owners. Bcneficial owners will not reccive certiGcates 
representing their ownership interests in the Bonds. except in the event that use of the book-entry system 
ror the Bonds is discontinucd. 

To facilitate subsequent transfcrs, alt Bonds deposited by dircct participants with DTC are rcgistcred in 
the name of DTC's partnership nominee, Cede & Co., or such other name as may be requested by an 
authorized representative of DTC. The deposit of Bonds with DTC and their registration in the name of 
Cede & Co. or such other nominee do not e(I'ect any change in benef icial ownership. DTC has no knowledge 
of the actual bencf icial owners of the Bonds: DTC's records reBect only the identity of the direct participants 
to whose accounts such Bonds are credited, which may or may not be thc bcncficial owncrs. The direct 
and indirect participants will remain responsible for keeping account of thcir holdings on behalf of their 
customers. 

Conveyance of notices and other communications by DTC to direct participants, by direct participants 
to indircct participants, and by direct participants and indirect participants to beneficial owners will be 
govcrncd by arrangements among them, subjcct to any statutory or regulatory requirements as may be in 
eflect from time to time. Thc laws of some jurisdictions may require that certain persons take physical dclivery 
in dcfmitive form of securities which they own. Consequently, those persons may be prohibited from 
purchasing beneficial interests in the global bonds from any beneficial owner or otherwise. 

Redemption notices shall be sent to DTC. lf less than all of the Bonds within an issuc are being 
redccmed. DTC's practice is to determine by lot the amount of thc interest of each dircct participant in 
such issue to be redecmcd. 

So long as DTC's nominee is thc registercd owner of thc global bonds, such nomincc for all purposcs 
will be considered the sole owner or holder of the Bonds forall purposes under the Mortgage. Exccpt as 
provided below, bencficial owners will not bc entitled to have any of the Bonds registercd in their names, will 
not receive or be entitled to receive physical delivery of the Bonds in de(initivc form and will not bc 
considercd the owncrs OT holders thereof under the Mortgage. 

Neithcr DTC nor Cede & Co. (nor such other DTC nomincc) will consent or vote uith respcct to the 
Bonds. Under its usual procedures, DTC mails an omnibus proxy to thc issuer as soon as possible after the 
record date. The omnibus proxy assigns Cede & Co.'s consenting or voting rights to those direct participanls 
to whose accounts thc Bonds are crcdited on thc record date (identif icd in a listing attached to thc omnibus 
proxy). 

All payments on the global bonds witl be madc to Cede & Co.. or such other nominee as may be 
requested by an authorized representativc of DTC. DTC's practicc is to crcdit direct participants accounts 
upon DTC's receipt of funds and corresponding detail information from trustees or issuers on payment datcs 
in accordance with their respective holdings shown on DTC's records. Payments by participants to beneficial 
owners will bc governcd by standing instructions and customary practices, as is the case with securities 
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held for the accounts of customers in bearer form or registcred in "street name: ' and will be the responsibility 
of such participant and not of DTC, the trustee or us, subject to any statutory or regulatory requirements 
as may bc in effect from time to time. Payment of principtd and interest to Cede & Co. (or such other nominee 
as may be requested by an authoriacd representativc of DTC) shatl be thc responsibility of the trustee or 
us. disbursement of such payments to direct participants shall be the responsibility of DTC, and disbursement 
of such payments to the bcncficial owners shall bc the responsibility ofdircct and indirect panicipants. 

DTC may discontinue providing its service as sccurities depositary with respect to the Bonds at any 
time by giving rcasonable notice to us or the trustcc. In addition, we may decide to discontinuc use of thc 
systcm of book-entry transfers through DTC (or a successor securities depositary). In the event that a 
successor securities depositary is not obtained under thc above circumstances, or. alternatively. if an event of 
default with respect to the Bonds has occurred.and is continuing. Bonds ccrtificates in fully registcred 
form are rcquired to bc printed and delivcrcd to bcneficial owncrs of the global bonds rcpresenting such 
Bonds. 

Secondary market trading betwecn DTC participants will occur in the ordinary way in accordance 
with DTCs rules and will be settlcd in immcdiatcly available funds using DTC's same-day funds settlemcnt 
system. Secondary market trading between Clearstream customers and/or Euroclear participants will occur in 
the ordinary way in accordance with the applicablc rules and operating procedures of Clearstream and 
Euroclear and will be settlcd using the procedures applicable to conventional Eurobonds in immediately 
availablc funds. 

Cross market transfers benvicen persons holding directly or indirectly through DTC on the one hand. 
and directly" or indirectly through Clearstream customers or Euroclear participants. on the othcr, will bc 
effected in DTC in accordancc with DTCs rules on behalf of the relevant European intemational clearing 
system by its U.S. depositary; however, such cross market transactions will rcquirc delivery of instructions to 
the relevant European international clearing system by the counterparty in such systcm in accordance with 
its rules and procedures and within its established deadlines, in European time. The relevant European 
international clcaring svstem will, if' the transaction mects its settlement requirements. deliver instructions 
to its U.S. depository to take action to effcct final settlement on its behalf by delivering interests in the Bonds 
to or receiving interests in the Bonds from DTC, and making or recciving payment in accordance with 
normal procedures for same-day funds scttlement applicable to DTC. Clearstream customers and Euroclear 
participants may not delivcr instructions dircctly to their respective U.S. depositarics. 

Because of time-zone differences, crcdits of interests in the Bonds rcceived by Clearstream or Euroclear 
as a result of a transaction with a DTC participant will be made during subsequcnt securitics settlcment 
processing and datcd the business day 1'ollowing the DTC settlement date. Such credits or any transactions 
involving intcrests in such Bonds settled during such processing will be reporied to the relcvant Clearstream 
customcrs or Euroclear participants on such busincss day. Cash received by Clcarstrcam or Euroclear as a 
result of sales of interests in the Bonds by or through a Clearstream customer or a Euroclear participant to 
a DTC participant witl be receivcd with value on the DTC setttetnent date but witl be available in the 
relevant Clearstream or Euroclear cash account only as of thc business day following scttlemcnt in DTC. 

The information in this section has been obtained from sources that we belicvc to be reliable, but we 
take no responsibility for its accuracy. 

Ncither wc, thc trustee nor the undcrwriters will have any responsibility or obligation to dircct 
participants, or the persons for whom they act as nominecs, with respect to thc accuracy of the records of 
DTC, its notnince or any direct participant with respect to any ownership intcrest in the Bonds, or payments 
to, OT the providing of notice to direct participants or beneGcial owners. 

Securihy 

The Bonds will bc secured cqually with all other mortgage bonds outstanding or hercafter issucd under 
our Mortgage by t he lien of our Mortgage, subject to ( l) minor exccptions and certain cxcepted encumbrances 
that are dcfined in thc Mortgage and (2) thc trustee's-  prior licn for compensation and cxpenses, which 
constitutes a Iirst lien on substantially all of our propcrtics. Our Mortgagc does not constitute a licn on any 
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propertv owned by our subsidiaries or affiliates. Our propcrties consist principally of electric transmission 
and distribution lines and substations, gas distribution facilities and general ofrce and servicc buildings. 

We may not issue sccurities which will rank ahcad of the mortgage bonds as to sccurity. We may 
acquire propertv subject to prior licns. ]f such propcrty is made the basis for the issuance of additional 
mortgagc bonds after we acquirc it, all additional mortgagc bonds issued undcr the prior lien must be pledged 
with the trustee as additional security undcr our Mortgage. 

Authcntication and llclierv of Additional Bonds 

Our Mortgage permits the issuance from time to time of additional mortgage bonds. without limit as 
to aggregate amount. Additional mortgage bonds of any scries may be issued, subject to the provisions of 
the Mortgage, in principal amount cqual to: 

(1) the principal amount of underlying mortgage bonds securcd by a prior lien upon property 
acquired by us after March 1, 1937 and deposited with the trustec under the Mortgage; 

(2) the principal amount of any such underlying mortgage bonds redeemed or retired, or for the 
payment, redemption or retirement of «hich funds have been deposited in trust; 

(3) the principal amount of mortgage bonds previously authenticated under the Mongage on or after 
March 1, 1937, which have been delivered to the trustee; 

(4) the principal amount of mortgage bonds previously issued under the Mortgagc on or after 
March 1. 1937, which are bcing refunded or redeemed, if funds for the refunding or redemption 
have bcen deposited with the trustee; 

(5) an amount not cxceeding 60% of the actual cost or the fair value, whichever is lcss, of the net 
amount of permanent additions to the propert,v subject to the lien of the Mortgage, made or 
acquired after Novembcr 30, 1941, and of additional plants or property acquired by us after 
November 30, 1941, and to be used in connection with its electric or gas business as part of one 
connccted system and located in Pennsylvania or within 150 miles of Philadelphia; and 

(6) the amount of cash deposited with the trustee, which cash shall not at any time cxceed $3,000.000 
or 10°U of the aggregate principal amount of mortgage bonds then outstanding undcr the Mortgagc, 
whichever is grcater, and which cash may subsequcntly be withdrawn to the extent of 60% of 
capital cxpcnditures. as dcscribed in clause (5) above. 

No additional mortgagc bonds may be issued undcr our Mortgage as outlined in clauses (5) and (6) and. 
in certain cases, clause (3) above, unless the net earnings test of the Mortgage is satisf ied. The net earnings 
test of the Mortgage. which relates only to the issuance of additional mortgage bonds, requires for 
12 consecutivc calendar months, within the 15 calendar months immediately prcceding the application for 
such mortgage bonds, that our net earnings. after dcductions for amounts set aside for renewal and 
replacement or depreciation rescrvcs and before provision for income taxes, must have been cqual to at least 
«vice the annual interest charges on all mortgage bonds outstanding under the Mortgage (including those 
then applied for) and any other Bonds secured by a lien on our property. 

Nclcasc and Subsritution of Propcrty 

While no evcnt of default cxists, we may obtain the relcase of the lien of the Mortgage on mortgaged 
property which is sold or exchanged if (1) we deposit or pledge cash or purchase money obligations with the 
trustce. or (2) in certain instances, if we substitute other property of equivalcnt value. The Mortgage also 
contains certain requirements relating to our withdrawal or application of proceeds of released propcrty and 
other funds held by the trustee. 

Corporate Existence 

We may consotidate or merge with or into or convey, transfer or lease all. or substantially att, of the 
mortgaged property to any corporation lawfully entitled to acquire or lease and operate the property, 
provided that: such consolidation, merger. conveyance, transfer or lcase in no respect impairs the lien of the 
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Mortgage or any rights or powers of the trustee or thc holders of the outstanding mortgage bonds: and 
such successor corporation executes and causes to be recorded a supplemental indenture which assumes all 
of the terms, covcnants and conditions of the Mortgage and any indenture supplement thereto. 

The Mortgagc does not contain any covenant or other provision that specifically is intended to alCord 
holders of our mortgage bonds special protection in the event of a highly leveraged transaction. The issuance 
of lone term debt securities by us requires the approval of the Pcnnsylvania Public Utility Commission. 

Dcfaults 

Events of default are defined in the Mortgage as (1) default for 60 days in thc payment of interest on 
mortgage bonds or sinking funds deposits under the Mortgage. (2) default in the payment of principal of 
Bonds under thc Mortgagc at maturity or upon redemption, (3) default in thc performance of any other 
covcnant in the Mortgage continuing for a pcriod of 60 days after written notice rrom the trustec, and 
(4) certain cvents of bankruptcy or insolvency of our company. 

Upon the authcntication and delivery of additional mortgage bonds or the release of cash or property, 
we are required to filc documents and reports with the trustec with respect to the absence of dcfault. 

Rights of Bondholders upon Dcfault 

Upon the occurrence of an cvcnt of default, the trustee may, or if requested by the holders of a 
majority in principal amount oC all of the outstanding mortgage bonds must, accelerate the maturity of the 
mortgage bonds and cnforce the lien of the Mortgagc. Prior to any sale of mortgaged property by thc 
trustee under thc Mortgage, and upon thc remcdying of all defaults, any such acceleration of the maturity 
of the mortgage bonds rnay be annulled by the holders of at least a majority in principal amount of all the 
outstanding mortgage bonds. The Mortgage permits the trustee to require indemnity before proceeding 
to enforcc the licn of thc Mortgage. 

Amendmcnts 

We and the trustee may amend the Mortgage without the consent of the holders of the mortgage 
bonds: (1) to subject additional propeny to the lien to the Mortgage; (2) to definc the covenants and 
provisions permitted under or not inconsistent with the Mortgage: (3) to add to the limitations of the 
authorized amounts, date of maturity, method, conditions and purposes of issue of any Bonds issucd under 
the Mortgage; (4) to evidence the succession of another corporation to us and the assumption by a 
successor corporation of our covenants and obligations undcr tbe Mortgagc; or (5) to make such provision 
in regard to mutters or qucstions arising under the Mortgagc as mav be neccssary or desirablc and not 
inconsistcnt with the Mortgage. 

We and the trustee may amend the Mortgage or modify in any manner thc rights of the holders of•the 
mortgage bonds with the written conscnt of at least 66 2/3% of thc principal amount of the mortgage bonds 
then outstanding: provided, that no such amendment shall, without the written consent of the holder of 
each outstanding mortgage bond affected thereby: (1) change thc date of maturity of the principal of, or any 
installment hercof on, any mortgage bond, or reduce the principal amount of any mortgage Bond or the 
interest thcreon or any premium payable on the redemption thereof, or change any place of payment where, 
or currency in which, any mortgage bond or interest thereon is payable. or impair the right to institute suit 
for the enforcement of any such pavment on or after the date of maturity thereof: or (2) reduce the pcrcentagc 
in principal amount of the outstanding mortgage bonds. the consent of whose holders is required for any 
amendment, waiver of compliance with the provisions of the Mortgage or ccnain defaults and their 
conscqucnccs; or (3) modify any of the amendment provisions or Section 22 of Article VI11(rclating to 
waiver of default), except to increase any such percentage or to provide that certain other provisions of the 
Mortgage cannot bc modificd or waived without the consent of the holder of cach mortgage bond afrccted 
thereby. 

For the avoidancc of doubt, the trustec shall not bc responsible for making any detcrmination as to 
whethcr or not the conscnt of the holders of thc mortgage bonds, or what perccntage of such holders, is 
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required in connection with any amendment. supplement or waiver of any provision of the Mortgage or the 
rights of the holders of the mortgage bonds 

Governing Law 

The Mortgage is governed by the laws of the Commonwealth of Pennsylvania. 

Mortgage Trustee 

U.S. Bank National Association, thc trustee under the Mortgage, is the registrar and disbursing agent 
for our mortgage bonds. U.S. Bank National Association is also our depository, from time to time makes 
loans to us. 
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CERTAIN UNITED S-IfATES FEDERAL INCO'VIE 7'AX CONSEQUENCES 

The following is a summary of the material United States federal income tax considerations relating to 
the purchase. ownership and disposition of the Bonds, but does not purport to be a complete analysis of all 
potcntial tax considcrations. This summary is based on the United States Internal Revenuc Code of 1986, 
as amcnded (the Codc), the Treasury regulations promulgated thereunder,judicial authority. published 
administrative positions of the United States Internal Revenuc Service (IRS) and other applicable authorities, 
all as in cllcct on thc date of this document. and all of which are subjcct to change, possibly on a retroactive 
basis. We have not sought. and will not seek, any ruling from the IRS with respect to the statcments made 
and the conclusions reached in the following summary and there can be no assurance that the IRS will agrce 
with our statements and conclusions or that a court would not sustain any challenge by the IRS in the 
cvcnt of litigation. 

This summary deals only with beneficial owners of Bonds that acquire thc Bonds for cash in this 
o(Tering at their issue price (generally, the first price at which a substantial amount of thc Bonds are sold for 
moncy to investors (excluding salcs to bond houscs, brokers or similar persons or organizations acting in 
the capacity of underwriters, placcment agents or wholesalcrs)) and that will hold the Bonds as "capital 
assets" within the meaning of section 1221 of the Code (generally, property held for investment). This summary 
does not purport to deal with all aspects of United States federal income taxation that might be rclevant to 
particular benel-icial owners in lighi of their personal investment circumstances or status, nor does it address 
tax considerations applicable to bene[icial owners that may be subject to special tax rules, such as banks 
and financial institutions, individual rctirement and other tax-deferred accounts, tax-exempt entities. 
governments or govcrnment instrumentalities. S corporations, partnerships or othcr pass-through cntities 
for United States fedcral income tax purposes or investors in such entities, insurance companies, rcgulated 
invcstment companies. real cstate investment trusts, broker-dealcrs, dealers or traders in securities or currencies, 
certain former citizens or residents of the United States subject to section 877 of the Code, controlled 
foreign corporations. non-United States trusts or estates with United States beneficiaries, passive foreign 
invcstment companies. corporations that accumulate eatnings to avoid United States federal incomc tax and 
taxpayers subject to the individual or corporate altemative minimum tax. This summary also does not 
discuss Bonds held as part of a hedge, straddle, synthetic security, constructive sale transaction or conversion 
transaction, situations in which the "functional currency" of a United States Holder (as deGncd below) is 
not the Unitcd States dollar or situations where a United Statcs Holder (as defined below) holds a Bond 
through a bank, financial institution or other entity or a branch thcreof. that is located, organized or resident 
outsidc the United Statcs. Moreover. the e(fect of any United States federal non-incomc taxes (such as 
estatc or gift taxcs) and any statc. local or non-United States tax laws or tax treaties arc not discussed. Thc 
following discussion assumes that the Bonds will be issued with no (or de nrinrmrs) original issuc discount. If. 
however, a Bond's stated principal amount exceeds its issue price by an amount Lhat is grcater than or 
equal to a specified de minimis amount, as determined under applicabie Treasury rcgulations, a United States 
Holder would be rcquired to include the excess in income as original issue discount, as it accrues. in ' 
accordancc with a constant-yicld method based on a compouading of interest, beforc the receipt of cash 
paymcnts attributable to this income. 

In thc case of a beneficial owner of Bonds Lhat is classi(icd as a partnership for Unitcd Statcs federal 
income tax purposes, the tax treatmcnt of the Bonds to a partner in the partnership generally will dcpend 
upon thc tax status of the partner and the activities of the partner and the partncrship. If you are a partner 
of a partnership holding Bonds, then you should consult your own tax advisors about the United Statcs 
fcdcral income tax consequcnces to.you of the purchase, ownership and disposition of the Bonds by the 
partnership. 

The following discussion is for informational purposes only and is not a substitute for careful tax 
planning and advice. Investors considering the purchase of Bonds should consult their own tax advisors 
with respcct to the application of the United States federal income tax laws to their particular situations. as 
well as any tax consequcnces arising under any other federal tax laws or the laws of any state, local or non-
United States taxing jurisdiction or undcr any applicable tax treaty, and thc possible efTects of changes in 
United States Cederal tax laws, or in any applicable tax treaty. 
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Effect of Certain Contingencies 

In certain circumstances, we may be required to pay amounts in excess of stated interest and principal 
on the Bonds. Our obligation to pay such excess amounts may implicate the provisions of the Treasury 
regulations relating to "contingent payment debt instruments" (CPDls) in which case the timing and amount 
of income inclusions and the character of income recognized may be difFerent from the consequences 
discusscd herein. However. under these Treasury regulations, one or more contingencies will not cause a 
series of the Bonds to be treated as CPDls if, as of the issuc date of such series of Bonds, such contingencies, 
in the aggregatc, are considered remote or incidental. Although the issue is not free from doubt, we intend 
to take the position that the possibility of payment of such excess amounts should be treated as rcmote and/or 
incidental and do not result in the Bonds being treated as CPDIs under applicable Treasury regulations. 

Our position that these contingencics are remote or incidental is binding on a holder, unless such 
holder explicitly discloses to the IRS on its tax retum for the taxablc year during which it acquires the 
Bonds that it is taking a dif'fercnt position. However, this determination is inherently factual and we can 
givc you no assurance that our position would bc sustaincd if challenged by the IRS. A succcssful challenge 
of this position by the IRS may require a holder to accrue ordinary interest income on the Bonds at a rate 
in excess of the statcd interest rate, and to treat any gain realized on the sale, exchange. rcdemption, retirement 
or other taxable disposition of the Bonds as ordinary income rather than capital gain. Holdcrs of Bonds 
should consult their own tax advisors regarding the tax consequences of thc Bonds bcing trcatcd as CPDIs. 
The remainder of this discussion assumes that the Bonds will not be treated as CPDls for United States 
federal income tax purposes. 

United States Holders 

Thc following is a summary of certain United States federal income tax considcrations for a Unitcd 
Statcs Holder. For purposes of this summary, the term "United States Holder" means a beneficial owner of 
a Bond that is, for United States federal income tax purposes: 

• an individual who is a citizen or a resident of the United StaLcs, including an alicn individual who is 
a lawful permanent resident of the United States or mcets the "substantial presencc" test under 
section 7701(b) of the Code; 

• a corporation, or any other entity treated as a corporation for United States fcderal incomc tax 
purposes, created or organizcd in or under the laws of the United States. any state thcreol' or the 
District of Colttmbia; 

• an estatc, the income of which is subjcct to United States federal income taxation rcgardless of its 
sourcc: or 

• a trust, if (l) a court within the Unitcd States is able to exercise primaryjurisdiction over its 
administration and one or morc "United States persons" (within the meaning of thc Code) have the 
authority to control all of its substantial decisions, or (2) thc trust has a valid election in place under 
applicable Treasury rcgulations to be treated as a domcstic trust for United States federal income 
tax purposes. 

Ta.cation of srated inrere.st on a Bond 

Stated interest on a Bond generally will be included in the gross income of a United States Holder as 
ordinary income at the time such interest is accrued or received, in accordance with thc Unitcd States Holder's 
method of tax accounting for United Statcs federal income tax purposes. 

Sale, exchange, redemption, redrentent or other raxable disposition of a Bond 

Upon the salc. exchange, redemption, retirement or other taxable disposition of a Bond, a United 
States Holder generally will rccognizc gain or loss equal to the difTcrence. if any, betwccn (1) the amount 
realized on the disposition, cxcept any portion of such amount that is attributable to accrued but unpaid 
interest, which will be taxed as ordinary interest income to thc extent not previously so taxed, and (2) the 
United States Holdcr's adjusted tax basis in thc Bond. A United States Holder's adjusted tax basis in a Bond 
generally will equal the cost of the Bond to such United States Holder. reduced by any principal payments 
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on the Bond received by such United States Holder. Any such gain or loss generally will bc long-term 
capital gain or loss if, at the time of such disposition, the United States Holder has held the Bond for morc 
than one year. Individuals and other non-corporate taxpaycrs are, under certain circumstances, subject to 
United Statcs fedcral income tax on Iong- term capital gains at a reduced tax rate. Thc deductibility of 
capital losses is subject to limitations. Each United States Holder should consult its own tax advisors as to 
the deductibility of capital losses in its particular circumstances. 

[nforneation reporting and backup N•ithho(ding 

In general. we must report certain information to the IRS with respect to payments of stated interest 
and payments of the procceds of the sale or other taxable disposition (including a retiremcnt or redemption) 
of a Bond to certain United States Holders, except in the case of an exempt rccipient (such as a corporation). 
The payor (which may be us or an intermediate payor) will be required to impose backup withholding 
tax, currently at a ratc of 24 percent. with respect to the foregoing amounts if (1) the payee fails to furnish a 
taxpaycr identification number (TIN) to the pavor or to establish an exemption from backup withholding, 
(2) the IRS notifies the payor that the TIN fumished by the payec is incorrect. (3) there has bccn'a notiGcd 
payce underreporting described in section 3406(c) of the Code or (4) the payee has not certified under 
penalues of perjury that it has furnished a correct TIN, that it is a United States person and that the IRS 
has not notified the payec that it is subject to backup withholding under thc Code. Backup withholding tax 
is not an additional tax. Any amounts withheld under the backup withholding rules from a payment to a 
United States Holder will be allowed as a credit against the holder's United States federal income tax liability, 

-if any, and mav entitle thc United States Hotdcr to a refund, provided that the required information is 
timely furnished to the IRS. United States Holders should consult their own tax advisors regarding the effect, 
if any, of the backup withholding rules on their particular circumstances. 

Medicare c•ontribution tax 

An additional 3.8 pcrcent tax will bc imposed on certain United States Holders who arc individuals, 
estatcs or trusts (other than certain cxempt trusts or estates) on the Icsser of ( t) the Unitcd Statcs Holder's 
"nct investment income" (or undistributed net invcstment income in the case of an estate or trust) for the 
relevant taxable year and (2) the excess of the United States Holder's modified adjusted gross income (or 
adjusted gross incoine in the case of an estate or trust) for the taxable year over a certain threshold. A United 
States Holder s nct investmcnt incomc will generally include its interest income (including interest paid on 
a Bond) and its net gains from the disposition of Bonds. unless such interest income or net gains are derived 
in the ordinary course of the conduct of a trade or business (other than a tradc or busincss that consists of 
ccrtain passive or trading activitics). If you are a Unitcd States Holder that is an individual, estatc or trust, you 
should consult your tax advisor regarding the applicability of the Medicarc contribution tax to your 
incotnc and gains in respect of your investment in the Bonds. 

Non-United States Holders 

The following is a summary of certain United States federal income tax considerations for a non- 
Unitcd States Holdcr. For purposes of this summary, the term "non-United States Holder" means a 
beneficial owncr of a Bond that is, for United States federal incomc tax purposcs: 

• a nonresident alicn individuat; 

• a foreign corporation: or 

a foreign estate or irust. 

The following discussion assumes that no item of income, gain. deduction or loss derived by any non-
United States Holder in respect of the Bonds at any time is efTectively connected with the conduct of a United 
States trade or business. Non-United States Holders with any item of income, gain, deduction or loss in 
respect of the Bonds that is effectivcly connccted with the conduct of a Unitcd States trade or business should 
consult their own tax advisors regarding thc United Statcs federal incomc and branch proGts tax 
consequences of the purchase, ownership and disposition of the Bonds. 
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Papntenr of interest 

Subject to the discussions on backup withholding and FATCA, interest paid on a Bond by us or any 
paying agent to a non-United States Holder will be exempt from United States income and withholding tax 
under the "portfolio intcrest exemption" provided that ( I) thc non-United States Holder does not, actually 
or constructively, own 10 percent or more of the total combined voting power of all classes of our stock 
entitled lo vote, (2) the non-United States Holder is not a controlled foreign corporation related to us, 
actually or constructivelv. through stock ownership, (3) the non-United States Holder is not a bank that 
acquired thc Bonds in consideration for an extension of credit made pursuant to a loan agreement entered 
into in the ordinary course of its trade or business and (4) either (a) the non-United States Holder provides to 
us or our paying agent an applicablc propcrly completed IRS Form W-8BEN or W-8BEN-E (or applicable 
successor form) and any applicable attachments, signed under penaltics of perjury. that includes its name and 
address and that certiGes that it is not a United States person or in the case of an individual, that the 
person is neither a citizen or a resident (for United States federal income tax purposes) of the United States, 
in compliance with applicable law and regulations, or (b) a securities clearing organization. bank or other 
financial institution that holds customers' securities in the ordinary course of its trade or business on behalf 
of the non-Unitcd Statcs Holder provides a statement to us or our agent under penalties of perjury in 
which it certifies that a properlv completed applicable IRS Form W-8BEN or W-8BEN-E (or applicable 
successor form) has been received by it from the non-United States Holder or (c) the non-United States 
Holder holds its Bonds through a"qualified intermediary" and the qualified intermcdiary furnishes a copy 
to us or our agent of a propcrly executed IRS Form W-81 MY (or applicable successor form) and any applicable 
attachments on behalf of itself (which may, in some circumstances, include a withholding statement and 
applicable underlying IRS forms sufficient to cstablish that the non-United States Holder is not a United 
States Holder). This certi(ication requirement may be satisfied with othcr documentarv evidence in the case 
of a Bond held as an offshore obligation or through certain foreign intermediaries, if certain requirements 
are met. If a non-United States Holder cannot satisfy the requircments of lhe portfolio interest exemption 
described above, payments of interest madc to such non-United States Holder generall-v will bc subject to 
Uniled States withholding tax at the rate of 30 percent, unless the non-United States Holder provides us or 
our agent with a properly executed IRS Form W-8BEN or W-SBEN-E or applicable successor form) 
establishing an exemption from. or reduction of the withholding tax under Lhe bencfit of an applicable tax 
treaty. 

Sale, exchange, redeneption, retirenrent or other disposition of a Bond 

Subject to the discussions on backup withholding tax and FATCA below, a non-United States Holder 
gcnerally will not bc subject to United States federal income tax or withholding tax on any gain realizcd on 
a sale. exchange, rcdemption, retiremcnt or other taxable disposition of a Bond (othcr than any amount 
representing accrued but unpaid interest on the Bond; which is subject to thc rules discussed above under 

Paymcnt of intcrest"). However, if a non-United States Holder is an individual who is present in the 
United States for 183 days or more in the taxable ycar of the disposition, and certain other requirements are 
met, such non-United Stales Holder generally will be subject to United Statcs federal income tax at a flat 
rate of 30 pcrcent (unless a lower applicable treaty rate applies) on any such non-United States Holder's 
United States-source gain, which may be offset by certain United States-source losses. 

/nforntation reporting and bac•kup witkkolding 

Thc amount of interest on a Bond paid to a non-United States Holder and the amount of tax, if any, 
withheld from such pavmcnt generally must be reported annually to the non-United States Holdcr and to 
thc IRS, evcn if such non-United Statcs Holder is exempt from the 30 percent withholding tax described 
abovc. The IRS may make this information available under the provisions of an applicable income tax treaty 
to the tax authorities in the country in which the non-United States Holder is resident. 

Provided that a non-United States Holder has complied with certain reporting procedures (usually 
satisfied by providing an applicable properly completed IRS Form W-8BEN or IRS Form W-8BEN-E) or 
otherw'ise establishes an exemption, the non-United States Holder generally will not be subject to backup 
withholding tax with respect to interest paymcnts on. and the procecds from a disposition of, a Bond, unless 
we or our paying agent know or have reason to know that the holder is a United States person. Rules 
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relating to information reporting rcquirements and backup withholding with respect to thc payment of 
proceeds rrom the taxable disposition (including a redemption or retirement) of a Bond are as follows: 

• If thc proceeds arc paid to or through the Unitcd Statcs of(icc of a broker. a non-United Statcs 
Holder generally will be subject to backup withholding and information reponing unless the non- 
United States Holder certiGes undcr penalties of perjury that it is not a United States person (usually 
on an IRS Form W-8BEN or W-8BEN-E) or otherwise establishes an exemption. 

• If the proceeds are paid to or through a non-United States olrce of a broker that is not a United 
States person and does not have certain specified United Statcs connections (a United States Related 
Person), a non-United States Holdcr will not be subject to backup withholding or information 
reporting. 

• If the procccds are paid to or through a non-Unitcd States ofiice of a broker that is a United States 
person or a United States Related Pcrson. a non-United States Holder generally will be subject to 
information reporting (but generally not backup withholding) unless the non-United States Holder 
certifies under penalties of perjury that it is not a United States person (usually on an IRS 
Form W-SBEN) OT othcrwise establishes an exemption. 

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding 
rules will bc allowcd as a credit against thc non-United States Holder's United States fedcral income tax 
liability, if any, and may entitle the non-United States Holder to a refund. provided that thc requircd 
information is umely furnished to the IRS. Non-Unfted States Holders should consult their own tax advisors 
regarding the application of the backup withholding rules in their particular circumstances and thc 
availability of, and procedure for, obtaining an exemption from backup withholding under current Treasury 
regulations. 

"FATCA"legislarian 

Sections 1471 through 1474 of the Code and the ftnal Treasury regulations and ollicial IRS guidancc 
associated with such provisions (such provisions, rcgulations and guidance commonly known as FATCA) 
generally impose a United States federal withholding tax of 30 percent on interest income paid on a debt 
obligation to (1) a forcign financial institution (as the bcneficial owner or as an intermediary for the bencficial 
owner). unless such institution (a) enters into, and is in compliance with, a withholding and information 
reporting agrecment with the United Statcs governmcnt to collcct and provide to thc Unitcd States.tax 
authorities substantitil infonnation rcgarding United States account holders of such institution (which would 
include certaiit equity and debt holders of such institution, as well as certain account holders that arc 
forcign entities with United States owners) or (b) is a resident in a country that has cntered into an 
intcrgovernmental agreement with the United States in relation to such withholding and information 
reporting and the financial institution complies with the rclated information reporting requirements of such 
country or (2) a foreign cntity that is not a financial institution (as thc beneficial owner or as an intermediary 
for the beneficial owncr). unless such entity provides the withholding agent with a certif ication idcntifying the 
substantia] United States owners of the entity, which generally includcs any United States pcrson who 
directly or indirectly owns more than 10 percent of the cntity or certifics that it docs not have any substantial 
United States owners. The IRS has issued proposed regulations (on which taxpayers may rely until final 
regulations arc issucd) that would gencrally not apply these withholding requirements to gross procceds from 
thc disposition of assets such as the Bonds. 

The United Slates fedcral incomc tax discussion sct forth abovc is included for gcneral information only 
and mav not be applicable depending upon a holder's particular situation. Prospectice holders of the Bonds 
should consult Iheir own tax advisors e'ith respect to the tax consequences to them of thc ownership and 
disposition of Bonds, including thc tax consequenccs under state, local, forcign and othcr tax laws, any app6cable 
tax treaties and the possible effects of changes in United States or other lax laws. 
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UNDERWRITING 

We are selling the Bonds to the underwriters named in thc table below pursuant to an underwriting 
agrecmcnt datcd thc date hcrcof, and each of the underwriters has severally agreed to purchase from us the 
respective principal amount of the Bonds set forth opposite its name below: 

Principat Amuuut 
l:oderwritcr of Bonds 

BNP Paribas Securities Corp  $128,417,000 

Credit Agricole Securities (USA) Inc 128.417,000 

RBC Capital Markets. LLC  128,416.000 

MUFG Securities Americas Inc  57.500.000 

PNC Capital Markets LLC  57,500.000 

Loop Capital Markets LLC  28,750,000 

M&T Securities. Inc 28.750,000 

Apto Partners, LLC  5,750,000 

Roberts & Ryan, Inc.  5.750,000 

R. Seclaus & Co., LLC  5,750.000 

Total  $575.000,000 

The obligations of the scveral undcnvriters to purchase the Bonds are subject to certain conditions as 
set forth in the underwriting agrcement. The underwriters are obligated to purchase all of the Bonds if they 
purchase any of the Bonds. The underwriting agreement also provides that if an underwritcr defaults, thc 
purchase commitments of the non-defaulting undenvriter may bc incrcased or the offering of Bonds may be 
tenninated. The oftering of the Bonds by the undenvriters is subject to receipt and acceptance and subject 
to the underwriters right to reject any order in whole or in part. 

We have agreed to indemnify the scveral underwriters against certain civil liabilities. including liabilities 
undcr the Securities Act of 1933, as amended, or to contribute with respcct to payments which thc underwriters 
may bc required to make in respcct of any of those liabilities. 

We expect to deliver the Bonds on or about the date specified on the cover page of this prospectus 
supplemcnt, which will be the fifth business day following the date of this prospectus supplement (T+5). 
Under Rule 15c6-1 under the Exchange Act, trades in the secondary market generally are required to settle 
in one busincss day. unless the partics to any such trade expressly agree otherwise. Accordingly, purchasers 
who wish to tradc Bonds on any day other than the business day preceding the settlement date will be 
requircd, by virtue of the fact that the Bonds initially will settle in T+5, to specify an alternate settlement 
cyclc al the time of any such trade to prevent failed setilement and should consult their own advisors. 

Commissions and Discounts 

The underwriters have adviscd us that they propose initially to offer the Bonds to the public al the 
public o(rcring price on the cover pagc of this prospectus supplement, and may offer the Bonds to dealers at 
that price less a concession nol to excced 0.525% of the principal amount of the Bonds. The underwriters 
may allow, and the dealcrs may re-allow, a discounL not to excccd 0.35% of the principal amount of the Bonds. 
After the initial public ofhering, the public o(Tering price and other sclling terms may be changcd. 

Our cxpenses associated with the offer and sale of the Bonds, excluding the underwriting discount. are 
cstimated to be approximately $1,200,000 and will be payable by us. 

Ncrv Issue of Bonds 

The Bonds are a new issue of securities with no established trading market. We do not intend to apply 
[or listing of the Bonds on any securities exchange. The undcrwriters have advised us that they intend to 
make a market in the Bonds but are not obligated to do so and may discontinue such market-making activities 
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at any timc without noticc. We cannot givc any assurancc as to the maintenance of the trading market for, 
or the liquidity of, thc Bonds. the ability of thc holders to sell thcir Bonds or the pricc at which holders will be 
able to sell their Bonds. 

Price Stabilization and Short Positions 

In conncction with the offcring. the undenvriters may engage in transactions that stabilize thc price of 
thc Bonds. These transactions may include purchascs for the purpose of fixing or maintaining the price of 
the Bonds. 

Thc underwritcrs may crcatc a short position in thc Bonds in connection with the offering. That means 
they sell a larger principal amount of the Bonds than is shown on the cover page of this prospectus 
supplement. If they create a short position, the underwriters mav purchase Bonds in the opcn market to 
reduce the short position. 

Jf the underwriters purchase the Bonds to stabilizc thc price or to reduce their short position, lhc price 
of the Bonds could bc higher than it might bc if they had not made such purchases. The underwriters makc 
no representation or prediction about any cffect that purchases may have on the price of the Bonds and 
any of such transactions may be discontinued at any time without notice. 

The underwriters also may impose a penalty bid. This occurs when a particular underwriter repays lo 
the undenvriters a portion of the undenvriting discount received by it becausc the underwriters or thcir 
affiliates have repurchased Bonds sold by or for thc account of such undenvriter in stabilizing or short 
covering transactions. 

Other Relationships 

The undenvritcrs and their respec[ivc affiliates arc full servicc Financial institutions engaged in various 
activities. From time to timc, in the ordinary course of business, the undenvriters and their respective afliliates 
have engaged and mav in thc future engage. in sales and trading. commercial banking. investmcnt banking 
advisory, investment management, investment research, principal investment, hedging, market ntaking, 
brokeragc and other ftnancial and non-financial activities and services and/or other transactions of a financia] 
nalure with us and our alTliates. Consequently, they have rcceived, and in the futurc may continuc to 
receivc, customary fees and commissions for these services. The underwriters or their afliliates may provide 
credit to us or our afliliates as lenders from time to timc, including under our cxisting revolving credit facility. 

In addition, in the ordinary course of their busincss activities, the ttnderwriters and their affiliatcs may 
make or hold a broad array of investments and actively trade debt and equity sccurities (or rclatcd derivativc 
securitics) and financial instruments (including bank loans) for their own account and for lhc accounls of 
thcir customers. Such investments and securities activities may involve securities and/or instruments of ours 
or our afliliates. If any of the undenvriters or their aBiliates has a lending relationship with us, certain of 
those undcnvriters or their a(liliates routinely hedge. and certain other of those underwriters or their aBiliates 
may hedge, thcir credit exposure to us consistent with their customary risk management policies. Typically, 
such undcrwriters and lheir afrliates would hcdge such exposure by entcring into transactions which consist 
of cither thc purchase of credit dcfault swaps or the creation of short positions in our securities, including 
potentially the Bonds offered hereby. Any such credit default swaps or short positions could advcrsely afTect 
future trading prices of the Bonds offered hereby. The undenvriters and their affiliates may also make 
investment recommendations and/or publish or express independent research views in respcct of such 
securities or Financial instruments and may hold. or rccommend to clients that thcv acquirc, long and/or 
short positions in such securitics and instruments. 

ScBing Restrictions 

Australia 

This prospcctus supplcmcnt and lhe accompanying prospcctus: 

• does not constitute a product disclosure document or a prospectus under Chapter 6D.2 of thc 
Corporations Act 2001 (Cth) (the "Corporations Act"); 
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• has not becn. and will not be. lodged with the Australian Securities and Investments Commission 
(the ASIC), as a disclosure document for the purposes of the Corporations Act and does not purport 
[o include the information required of a disclosure document under Chapter 6D.2 of the 
Corporations Act: 

• docs not constitute or involve a recommcndation to acquire, an offer or invitation for issue or sale, 
an o(Tcr or invitation to arrange the issuc or sale, or an issue 6r sale. of interests to a "retail client" (as 
defined in section 761 G of the Corporations Act and applicable regulations) in Australia; and 

• may only be provided in Australia to sclect investors who are able to dcmonstrate that they fall 
within onc or more of the categories of investors. or Exempt Investors, availablc under section 708 
of the Corporations Act. 

The Bonds may not be directly or indirectly offered 1'or subscription or purchased or sold. and no 
invitations to subscribe for or buy the Bonds may be issued, and no draft or definitivc o(Tering memorandum. 
advertisement or other offering material relating to any Bonds may be distributed in Australia, except 
where disclosure to investors is not required undcr Chaptcr 6D of the Corporations Act or is otherwise in 
compliance with all applicable Australian laws and regulations. By submitting an application for the Bonds, 
you represent and warrant to us that you arc an Exempt Investor. 

As anv offer of Bonds urtder this document will bc made without disclosure in Australia under 
Chapter 6D.2 of the Corporaiions Act. the offer of those securities for resale in Australia within 12 months 
may, under section 707 of the Corporatiohs Act. require disclosure to investors under Chapter 6D.2 if 
nonc of the exemptions in section 708 applies to that resale. By applying for thc Bonds you undertake to us 
that you will not. for a pcriod of 12 months from thc date of issuc of the Bonds, offcr, transfcr, assign or 
otherwise alienate those securitics to investors in Australia except in circumstances where disclosure to 
investors is not requircd under Chapter 6D.2 of the Corporations Act or where a compliant disclosure 
document is prepared and lodged with ASIC. 

Canada 

The Bonds may be sold only to purchasers purchasing. or deemed to be purchasing. as principal that 
are accreditcd investors, as defined in National Instrument 45-106 Prospectus Exemptions or 
subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in Na[ional 
Instrumcnt 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resalc 
of the Bonds must be made in accordance with an exemption from, or in a transaclion not subject to. thc 
prospectus requirements of applicablc securities laws. 

Securities legislation in certain provinccs or territories of Canada may provide a purchascr with 
remedies for rescission or damages if this prospectus supplement and accompanying prospectus (including 
any amendment hcreto) contains a misrepresentation, provided thai the remedies for rescission or damagcs 
are cxercised by the purchaser within the time limit prescribcd by the securities tegislation of the purchaser's 
province or territory. The purchascr should refcr to any applicable provisions of the scctirities legislation of 
the purchaser's province or territory for particulars of these rights or consult with a legal advisor. 

Pursuant to scction 3A.3 (or. in the case of Bonds issued or guaranteed by the governmcnt of a non- 
Canadian jurisdiction, scction 3A.4) of National lnstrument 33-105 Undcrwriting Conflicts (NI 33-105), 
thc undenvriters are not rcquired to comply with the disclosure requirerrtents of NI 33-105 regarding 
undenariter conflicts of interest in connection with this o(iering. 

Dubai Intcrnational Financial Centre (DIFC) 

This document rclates to an Exempt OfTer in accordance with thc Markets Rules 2012 of the Dubai 
Financial Scrvices Authority (DFSA). This document is intendcd for distribution only to pcrsons of a type 
specified in the Markets Rules 2012 of the DFSA. It must not be delivered to, or relied on by, any other 
pcrson. The DFSA has no responsibility for reviewing or verifying any documcnts in conncction with 
Excmpt Ofiers. Thc DFSA has not approved this prospectus supplement nor taken stcps to verify thc 
information set forth herein and has no responsibility for this document. The sccurities to which this 
documcnt rclates may be illiquid and/or subject to restrictions on their resale. Prospectivc purchasers of the 
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securitics offered should conduct their own due diligence on the sccuritics. If you do not understand the 
contents of this document, you should consult an authorized financial advisor. 

In rclation to its use in the DIFC, this documcnt is strictly private and confidential and is being 
distributcd to a limited number of investors and must not be provided to any person other than the original 
recipient. and may not be reproduced or used for any other purpose. The interests in the securities may 
not be offercd or sold directly or indircctly to the public in the DIFC. 

European Economic Area 

The Bonds may not be ofPered, sold or otherwise made available to any retail investor in the EEA. For 
the purposes of this provision: 

(a) •thc cxpression "retail investor" means a person who is one (or more) of the following: 

(i) a retail client as defincd in point (11) of Article 4(1) of MiFID II: or 

(ii) a customer within the meaning of the Insurance Distribution Directive. where that customer 
would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID 11; 
or 

(iii) not a qualif ied invcstor as defined in the Prospectus Regulation: and 

(b) the expression "ofPer" includes the communication in any form and by any means of su(licient 
information on the terms ol' the offer and the Bonds to be offered so as to enable an investor to 
decide to purchasc or subscribc for the Bonds. 

United Kingdont 

The Bonds may not be ollered. sold or othenvise made available to any retail investor in the United 
Kingdom. For the purposes of this provision: 

(a) the expression "retail investor" means a person who is one (or more) of the following: 

(i) a retail client, as dclined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms 
part of domestic law in the Unitcd Kingdom by virtue of the EUWA; or 

(ii) a cuslomer within the meaning of the provisions of thc FSMA and any rules or rcgulations 
made under the FSMA to implement the Insurance Distribution Directive, wherc that customer 
would not qualify as a professional client, as defined in point (8) of Article 2(l) of Regulation 
(EU) No 600/2014 as it forms part of domcstic law in the United Kingdom by virtue of the 
EUWA: or 

(iii) not a qualified investor as dcflned in Article 2 of thc Prospectus Regulation as it forms part 
of domestic law by virtue of thc EUWA; and 

(b) the expression "offer" includes the communication in any form and by any means of sufticicnt 
infortnation on the tenns of the o[Ier and the Bonds to be otTered so as to enable an investor to 
dccidc to purchase or subscribe for the Bonds. 

Other Regulatory Restrictions in the United Kingdoni 

Any invitation or inducement to cngage in investment activity (within thc meaning of Section 21 of the 
FSMA) in conncction with the issue or sale of the Bonds may only be communicated or causcd to be 
communicatcd in circumstances in which Section 21(1) of the FSMA does not apply to PECO. 

All applicable provisions of the FSMA must be complied with in respect to anything done by any 
person in relation to the Bonds in. from or otherwise involving the Unitcd Kingdom. 

Hong Kong 

No Bonds may be offered or sold in Hong Kong, by means of any document. other than: (i) to 
"professional investors" (as defined in the Securitics and Futures Ordinance (Cap. 571. Laws of Hong 

S-24 



Kong) (the"SFO")) and any rulcs made thereunder; or (ii) in othcr circumstances which do not result in thc 
document being a"prospectus" (as defincd in the Companies (Winding Up and Misccllaneous Provisions) 
Ordinance (Cap. 32, Laws of Hong Kong) (the "Ordinance")) or which do not constitute an offer to the public 
within the meaning of the Ordinance. No advcrtisement, invi[ation or document relating to the Bonds, 
which is directed at, or the contcnts of which are likely to be acccsscd or read by, the public of Hong Kong 
(except if permitted to do so under the securities laws of Hong Kong) has been or will be issued or has been 
or may bc in the possession of any person for purpose of issue (in each case whether in Hong Kong or 
elsewherc) other than uith respcct to the Bonds which arc or are intended to be disposcd of only to pcrsons 
outside Hong Kong or only to'`professional investors-' (as def ined in the SFO) and any rules made 
thereunder. 

The contents of this prospectus supplement and the accompanying prospectus have not been reviewed 
by any regulatory authority in Hong Kong. You are advised to exercise caution in rclation to the o(Ter. If 
you are in doubt about any of the contents of this prospectus suppletnent and the accompanying prospectus. 
you should obtain independcnt professional advice. 

Japan 

The Bonds have not been and will not be registered under the Financial Instrumcnts and Exchange 
Law of Japan (Lav No. 25 of 1948, as amended (the "FI EA")) and each underwriter has represented and 
agrecd that it will not o(Ter or scll any Bonds. directly or indirectly, in Japan or to, or for the benefit of. anv 
resident of Japan (which lcrm as used herein means any person resident in Japan, including any corporation 
or other entity organized under the laws of Japan), or to others for rcoffering or resale. directly or indirectly, 
in Japan or to a resident of Japan, except pursuant to an exemption Crom the registration requirements of, and 
othenvise in compliance with. the FIEA and any other applicable laws, regulations and ministerial guidelines 
of Japan. 

Korea 

The Bonds have not been and will not be registered with the Financial Services Commission of Korea 
under Lhe Financial Investmcnt Services and Capital Markets Act of Korea. Each underwritcr has represcnted 
and agreed that the Bonds may not be offered, sold or delivered, directly or indirectly. in Korea or to. or 
for the account or benc(it of. any resident of Korea (as defincd in the Foreign Exchange Transactions Law 
of Korca and its Enforcement Dccree) or to others for rc-olTering or resale, exccpt as otherwisc pcrmittcd by 
applicable Korcan laws and regulations. In addition, within one year following the issuance of the Bonds, 
the Bonds may not be transfcrred to any resident of Korea othcr than a quali6ed institutional buyer (as such 
tcrm is dcf incd in thc Rcgulation on Issuance, Public Disclosure, etc. of securities of Korea. a "Korean 
QIB") registered with the Korea Financial ]nvestment Association (the'`KOFIA") as a Korean QIB and 
subject to the requirement of monlhly reports with thc KOFIA of its holding of Korean QIB bonds as deGncd 
in the Regulation on Issuance. Public Disclosure. etc. of notes of Korea. provided that (a) the Bohds are 
denominated, and the principal and interest payments thercunder are made, in a currency other than Korean 
won. (b) the amount of the securities acquired by such Korean QI Bs in the primary markct is limited to 
Icss than 20"/0 of the aggregate issue amount of the Bonds (c) thc Bonds are listed on onc of the major overseas 
securities markets designated by the Financial Supcrvisory Scrvice of Korea, or certain procedures, such as 
registration or report with a foreign financial investment regulator, have becn completed for oBering of the 
securities in a major ovcrscas securitics market. (d) the one-ycar restriction on oll'ering, delivering or 
,selling of securitics to a Korcan resident olher than a Korean QIB is expressly stated in the securities. thc 
rclevant purchase agreement. the subscription agreement and thc ofiering circular and (e) the Company and 
the underwriters shall individually or collectively keep the evidence of ful(illment of conditions (a) through 
(d) abovc after having takcn necessary actions thercfor. 

Singapore 

This prospectus supplement and the accompanying prospectus have not becn registered as a prospectus 
under the Securities and Futures Act, Chapter 289 of Singapore (the "SFA") with the Monctary Authority 
of Singapore. and the offer of the Bonds in Singapore is made primarily pursuant to the cxcmptions under 
Scctions 274 and 275 of the SFA. Accordingly, each underwritcr has represcnted and •agrced that (a) it has 
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not circulated or distributed and will not circulate or distribute this prospcctus supplcment and the 
accompanying prospcctus and any other document or material in conncction with the offer or sale, or 
invitation for subscription or purchase, of thc Bonds. (b)•has not offered or sold and will not offer or sell 
any Bonds. and (c) has not made and will not make any Bonds to be the subject of an invitation for subscription 
or purchase, whether directly or indirectly. in each of the cases of (a) to (c), to persons in Singapore other 
than (i) to an institutional investor as defincd in Section 4A of the SFA ("Institutional Investor") pursuant 
to Section 274 of thc SFA. (ii) to an accreditcd investor as defined in Section 4A of thc SFA (an "Accredited 
Investor") or othcr rclevant person pursuant to Scction 275(2) of the SFA (a "Rclcvant Person"). or any 
pcrson pursuant to Scction 275(IA) of the SFA and (where applicable) Regulation 3 of thc Sccurities and 
Futures (Classes of Investors) Rcgulations 2018, and in accordance with the conditions specificd in Section 275 
of the SFA or (iii) othenvisc pursuant to. and in accordancc with the conditions of. any other applicable 
provision of the SFA. 

This prospectus supplement and the accompanying prospectus and any other document or material in 
connection with the olfer or sale, or invitation for subscription or purchase, of the Bonds may not be 
circulated or distributed, nor may any Bonds be offered or sold. or be made thc subject of an invitation for 
subscription or purchase, tvhether directly or indircctly, to pcrsons in Singapore other than (i) to an 
Institutional Investor, (ii) to an Accredited Investor or other Rctevant Person. or any pcrson pursuant to 
Section 275( I A) of the SFA and (where applicable) Regulation 3 of the Securitics and Futures (Classes of 
Investors) Regulations 2018, and in accordance with the conditions specified in Section 275 of the SFA. or 
(iii) otherwise pursuant to, and in accordance with thc conditions of. any other applicable provision of the 
SF'A. 

Wherc the Bonds are subscribcd or purchased under Section 275 of the SFA by a rclcvant person 
which is: (a) a corporation (which is not an Accredited Investor ) the sole business of which is to hold 
investments and the cntire sharc capital of which is otvned by one or more individuals, each of whom is an 
Accredited Investor: or (b) a trust (where the trustee is not an Accredited Invcstor) whosc sole purposc is to 
hold investments and each beneficiary of the trust is an individual who is an Accreditcd Investor, securities 
(as defined in Section 239(1) of the SFA) of that corporation or the beneGciaries' rights and interest 
(howsoever describcd) in that trust shall not be transferrcd within six months after that corporation or that 
trust has acquired the Bonds pursuant to an offer made under Section 275 of the SFA except: (1) to an 
Institutional Investor or to an Accredited Investor or other Relevant Person, or to any person arising from 
an offer referred to in Section 275(l A) of the SFA (in the case of that corporation) or Section 276(4)(i)(B) of 
the SFA (in the case of that trust): (2) where no consideration is or will be given for thc transfcr, (3) wherc 
the transfer is by opcration of law; (4) as speci6ed in Section 276(7) of the SFA: or (5) as speciGed in 
Regulation 37A of the Securities and Futures (OlTers of Investmcnts) (Sccurities and Securities-based 
Derivatives Contracts) Regulations 2018 of Singapore. 

Singapore Securities and Futures Act Product Class'ification — Solely for the purposes of its obligations 
pursuant to sections 309B( I)(a) and 309B(l)(c) of the SFA, we have determined. and hereby notify all relevant 
persons (as dc(ined in Section 309A of the SFA) that the Bonds are "prcscribed capital markets products" 
(as detined in the Securitics and Futures (Capital Markets Products) Regulations 2018) and Excluded 
Invcstment Products (as dcfincd in MAS Notice SFA 04-N12: Notice on the Sale of Invcstment Products 
and MAS Noticc FAA-N16: Notice on Recommendations on Investment Products). 

Snitzerland 

This prospectus supplement and the accompanying prospcctus are not intended to constitute an o(Ter 
or solicitation to purchase or invest in the Bonds. The Bonds may not be publicly o[Tered, dircctly or indirectly. 
in Switzcrland within the mcaning of the Swiss Financial Serviccs Act (thc "FinSA"), and no application 
has or will be madc to admit thc Bonds to trading on any trading venue (exchange or multilateral trading • 
facility) in Switzerland. Neither this prospectus supplement, thc accompanying prospcctus nor any other 
offering or marketing material relating to the Bonds constitutcs a prospectus pursuant to the FinSA, and 
neither this prospcctus supplcment, the accompanying prospcctus, nor any other o(Tcring or marketing 
material relating to the Bonds may be publicly distributed or othcrwise made publicly available in Switzerland. 
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Taiwan 

The Bonds have not been and will not be registered with the Financial Supervisory Commission of 
Taiwan, the Republic of China (Taiwan), pursuant to relevant securities laws and regulations and may not 
be offered or sold in Taiwan through a public offering or in any manner which would constitute an offer 
within the meaning of the Securities and Exchange Act of Taiwan or would otherwisc require registration 
with or the approval of the Financial Supcrvisory Commission of Taiwan. No person or entity in Taiwan has 
been authorized to offer, sell, give advice regarding or otherwise intermediatc the offering or sale of the 
Bonds in Taiwan. 

United Arab Emirates 

The Bonds have not been, and are not being, publicly offered, sold, promoted or advertised in the 
Unitcd Arab Emirates (including the Dubai International Financial Centrc) other than in compliance with 
the laws of the United Arab Emirates (and the Dubai Intemational Financial Centre) goveming the issue. 
offering and sale of securitics. Further. this prospectus does not constitute a public offer of securities in 
the Unitcd Arab Emirates (including the Dubai Intemational Financial Centre) and is not intended to be a 
public offer. This prospectus has not been approved by or filed with the Central Bank of the United Arab 
Emirates, the Securities and Commodities Authority or the Dubai Financial Services Authority. 
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LEGAL MATTERS 

Ballard Spahr LLP, Philadelphia, Pcnnsylvania, will rendcr an opinion as to the validity of the Bonds 
ror us. and ccrtain legal matters will be passed on for the undcrwriters by Winston & Strawn LLP, Houston, 
Texas. Winston & Strawn LLP provides legal scrvices to Exelon and its subsidiaries from timc to time. 

EXPERTS 

The (inancial statements incorporated in this prospectus supplemcnt by reference to PECO's Annual 
Repon on Form 10-K for the year ended December 31. 2023 have bcen so incorporated in rcliance on the 
rcport of Priccti'atcrhouscCoopers LLP, an independent registered public accounting (irm, given on the 
authority of said firm as experts in auditing and accounting. 

WHERE YOU CAN FIND MORE INFORMATION 

The SEC allows us to "incorporate by reference" the information filed by us with the SEC, which 
means that we can refer you to important information without restating it in this prospectus supplement 
and the accompanying prospectus. The information incorporated by rcference is considered to be part of this 
prospectus supplement and the accompanying prospcctus and should be rcad with the samc care. Exelon, 
Commonwcalth Edison Company, PECO, BGE. Pcpco Holdings LLC, Potomac Electric Power Company, 
Delmarva Power & Light Company. and Atlantic City Electric Company fde combincd reports under the 
Exchange Act. Information contained in the combined reports relating to each registrant is filcd separately 
by such registrant on its own behalf and only the information relatcd to PECO is incorporated by reference in 
this prospectus supplement and the accompanying prospectus. PECO does not make any representation as 
to information rclating to any other registrant or securities issued by any other registrant and you should not 
rely on any information relating to any registrant other than PECO in determiriing whether to invest in the 
Bonds. You can also find more information about us from the sources described below under'-Documents 
Incorporated by Rcference." 

DOCUMENTS INCORPORATED BY REFERENCE 

The SEC allows us to "incorporate by rcference" information that we file with the SEC, which means 
that we can disclose important information to you by referring you to the documcnts we file with the SEC. 
The information incorporated by reference is an important part of this prospectus supplemcnt and the 
accompanying prospectus, and information that we file later wilh the SEC will automatically update and 
supersedc this informalion. This incorporation by rcference docs not include documents that are furnished 
but not filed with the SEC. We incorporate by reference the documents listed bclow and any future documents 
that we file with the SEC under Section 13(a), 13(c)..14 or 15(d) of the Securities Exchange Act of 1934, as 
amendcd (known as thc Exchange Act) but prior to Lhc termination of any offcring of securities made by this, 
prospectus: 

• PECO's Annual Report on Form 10-K for the year ended Deccmbcr 31, 2023 

• PECO's Quarterly Report on Form I0-Q for the quarter ended March 31, 2024 

• PECO's Quartcrly Report on Form 10-Q for the quarter cnded June 30. 2024 

• PECO-s Current Report on Form 8-K filed on April 12. 2024 

Upon written or oral rcquest, we will provide without charge to each person, including any bencf icial 
owner. to whom this prospcctus supplement and thc accompanying prospectus is delivered, a copy of any or 
all of such documents which are incorporated hercin by reference (other than exhibits to such documcnts 
unlcss such cxhibits are spccifically incorporated by reference into thc documents that this prospcctus 
supplement and thc accompanying prospectus incorporate). Written or oral rcqucsts for copies should be 
directed to Ezelon Corporation, Attn: Invcstor Relations, 10 South Dcarbom Street, 54'h  Floor, P.O. 
Box 805398, Chicago, IL 60680-5398, 312-394-2345. 

Any slatement contained in Lhis prospectus supplement and the accompanying prospectus. or in a 
document all or a portion of which is incorporated by rcference, shall be modil•ted or superseded for 
pttrposes of this prospectus supplement and the accompanying prospectus to the extent thal a statement 
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contained in Lhis prospectus supplement, the accompanying prospectus, any supplcment or any document 
incorporated by reference modifies or supersedes such statement. Any such statement so modified or 
superseded shall not, except as so modified or superseded, constitute a part of this prospectus supplement 
or the accompanying prospectus. 

All reports and othcr documents subsequently Gled by us pursuant to Sections 13(a), 13(c), 14 and 
15(d) of the Exchange Act. prior to the filing of a post-efTective amendment. which'indicates that all of a 
class of securities offered hereby have bcen sold or which deregisters all of a class of securities then remaining 
unsold, shall be decmcd incorporated by reference herein and to be a part hereof from the date of 61ing of 
such documents. 
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PECO ENERGY COMPANY 
Debt Securities 

BALTIMORE CAS AND ELECTRIC COMPANY 
Debt• Securities 

PECO Encrgy Company (PECO) may use this prospcctus to ofTer and scll from time to time: 

• debt securities 

Baltimore Gas and Electric Company (BGE) may use this prospectus to olter and sell from time to 
time: 

• debt securities 

PECO and BGE sometimcs rcfcr to the sccurities listcd above as thc "Securities." 

PECO and BGE will provide the speciftc terms of the Securities in supplements to this prospectus 
prepared in connection with each offering. Please read this prospectus and the applicable prospectus 
supplement carcfully beforc you invest. This prospectus may not be used to consummate sales of the ofTcrcd 
Securities unless accompanied by a prospectus supplement. 

Please see "Risk Factors" bcginning on page 2 for a discussion of factors you should consider in conncction 
with a purchasc of the Sccuritics offercd in this prospectus. 

Neither the Securities and Exchangc Commission nor any state securities commission has approved or 
disapproved of the Securities or determined if this prospectus is iruthful or complete. Any representation io 
the contrary is a criminal offense. 

The datc of this prospcctus is Fcbruary 21, 2024. 
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ABOUT 7'HIS PROSPECTUS 

This prospectus is part of a registration statement that PECO and BGE have each liled with the 
Securitics and Exchange Commission (SEC) using a"shelf" rcgistration proccss. Under this shelf registration 
process. cach of us may, from time to time, sell our Securities described in this prospectus in one or more 
ofrerings. Each timc PECO or BGE (each. a registrant) sells Sccurities. the registrant will provide a prospectus 
sttpplement that will contain a dcscription of the Securities the registrant will offer and specific information 
about the terms of the ofiering. The prospectus supplement may also add, update or change information 
contained in this prospectus. If there is anv inconsistency between the information in this prospectus and the 
prospectus supplement, you should rely on the prospectus supplement. You should read both this prospectus 
and any prospectus supplement together with additional information describcd under "Where You Can 
Find More Information." 

Information contained herein relating to cach registrant is filed separately by such registrant on its own 
bchalC No rcgistrant makcs any representation as to information rclating to any other registrant or Sccurities 
issued by any other registrant. 

As used in this prospectus, the terms "we: "`our" and "us" generally refer to: 

PECO with respect to Securities issued by PECO. 

BGE with respect to Securities issued by BGE. 

Ncither of thc rcgistrants will guarantce or provide other crcdit or funding support for the Sccuritics lo be 
offcred by another registrant pursuant to this prospectus. 

We arc not offering the Securities in any state whcre the oll'er is not permitted. 

For more detailed information about ihe Securities, you should read the exhibits to thc rcglstration 
statcmcnt. Those exhibits have either becn filed with the rcgistration statement or incorporated by refcrcncc 
to earlier SEC filings listed in the registration statemcnt. 

You should rely only on information contained in this prospecttu and which is incorporated bv reference or 
thc documcnts lo which ire havc referred you. We har'c not aulhorized anyone to provide you with information 
that is different. This prospcctus and related prospcctus supplement may be used only where it is lcgal to sell these 
securitics. The information in this prospectus and any prospectus supplement may only be accurate on the 
date of this document. The business of the rcgistrant, financial condition, results of operations and prospccts 
mac have changed since that date. 

Please see "Risk Factors" beginning on page 2 for a discussion of factors vou should consider in connection 
with a purchase of the Securities offered in this prospectus. 

FORWARD-LOOKING STA7'EMENTS 

This prospectus and the documents incorporated or deemed incorporated by rel'ercncc as describcd 
under the headng "Whcrc You Can Find More Information" contain forward-looking statements that arc 
not based entirely on historical facts and are subjcct to risks and uncertainties. Words such as "believes," 
"anticipates." "expccts," "intends." "plans." "predicts" and "estimates" and similar expressions are intended 
to idcntify forward-looking statements but are not thc only mcans to idcntifv those statements. These forward- 
looking statements are based on assumptions, expectations and assessments made by our management in 
light of their experiencc and their perception of historical trends, current conditions, expected future 
developments and othcr factors they believe to be appropriate. Any forward-looking statcments are not 
guarantees of our fttturc pcrformancc and are subject to risks and uncertainties. 

This prospcctus contains ccrtain fonvard-looking statements within the meaning of Fedcral Sccurities 
laws, which are subjcct to risks and uncertainties. The factors that could cause actual results to differ 
materially from the forward-looking statements made by PECO and BGE includc those factors discussed 
hercin, as well as the items discussed in (1) the rcgistrants' 2023 Annual Report on Forni 10-K of PECO and 
BGE in (a) ITEM 1A. Risk Factors. (b) ITEM 7. Management's Discussion and Analysis of Financial 



Condition and Results of Operations and (c) ITEM 8. Financial Statcments and Supplementarv Data: 
Note 18. Commitments and Contingencies; and (3) other factors discussed in Glings with the SEC by each 
of the registrants 

You are cautioned not to place undue reliance on these fonvard-looking statements, which apply only 
as of the date on the front of this prospcctus or, as the case may be, as of the datc on which we make any 
subscquent forward-looking statement that is decmed incorporated by reference. We do hot undertakc any 
obligation to update or revise any forward-looking statement to reflect events or circumstances after the date 
as of which any such forward-looking statemcnt is made. 

RISK FACTORS 

Investing in the Securities involves various risks. You are urged to read and consider the risk factors 
described in (a) the combined Annual Report on Form 10-K of PECO and BGE for the year ended 
December 31, 2023, filed with the SEC on February 21, 2024. Before making an investment decision. you 
should carefully consider these risks as well as other information we include or incorporate by reference in this 
prospectus. The prospectus supplement applicable to each type or series of Securities offered by one of the 
registrants will contain a discussion of additional risks applicable to an investment in such registrant and the 
particular type of Securities thc registrant is olt'ering under that prospectus supplement. 

PECO ENERGY COMPANY 

PECO's encrgy delivery business consists of the purchase and regulated retail salc of electricity and the 
provision of transmission and distribution services to retail customers in southeastern Pennsylvania, including 
the City of Philadelphia, as well as the purchase and regulated retail sale of natural gas and the provision 
of natural gas distribution services to retail customers in the Pennsylvania countics surrounding the City of 
Philadelphia. 

PECO was incorporated in Pennsylvania in 1929. PECO's principal executive oll'tccs are located 
at 2301 Market Street, Philadelphia, Pennsylvania 19103, and its telephone number is 215-841-4000. 
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BALTIMORE GAS AND ELECTRIC COMPAVY 

BGE's energy delivery business consists of the purchase and regulated retail sale of clcctricity and 
natural gas and the transmission and distribution of electricity and distribution of natural gas to retail 
customers in central Maryland, including the City of Baltimore. 

BGE was incorporated in Maryland in 1906. BGE's principal cxecutive ornces are locatcd at 110 West 
Fayette Street, Baltimore, Maryland 21201, and its telephonc number is 410-234-5000. 

USE OF PROCEEDS 

Except as othercvise indicated in the applicable prospectus supplement. each registrant expects to use 
the net proceeds from the sale of the Securities for general corporate purposes. including to dischaTge or 
rcfund (by redeinption, by purchase on the open market, by purchase in private transactions, by tender offer 
or othcrwise) outstanding lono term debt. Each registrant will dcscribc in thc applicable prospectus 
supplcmcnt any specific allocaiion of the procecds to a particular purpose that the registrant has made at 
the datc of that prospectus supplement. Please refer to our annual and quarterly reports incorporated by 
reference into this prospectus and any prospectus supplement for information conccrning each registrant's 
outstanding lono term debt. See "Where You Can Find More Information. 

DESCRIPTIOV OFSECURI'1'IES 

Each time one of the registrants sclls securities, it will provide a prospectus supplement that will 
contain speci6c information about the terms of that ofTering. The prospectus supplement may also add, 
update or change information contained in this prospectus. You should read both this prospcctus and any 
prospectus supplcmcnt together with additional information describcd under "Where You Can Find More 
Information." 

PLAN OF DISTRIBUTION 

We may scl! the Securities offered (a) through agents: (b) by underwriters or dealers: (c) directly to one 
or more purchasers; or (d) through a combination of any of these methods of sale. 

In some cases wc may also repurchase the Securities and reofler them to thc public by one or more of 
the mcthods described above. 

This prospectus may be uscd in connection with any o(Tering of securities through any of thesc 
methods or other methods described in the applicable prospectus supplement. 

Any undertvritcr or agent involvcd in the ofTer and sale of the Sccuritics will be named in the applicable 
prospectus supplement. 

By Agents 

O(rered securities may be sold on a one time or a continuing basis by agents designated by the applicable 
registrant. The agents will use their reasonable efforts to solicit purchascs lor the period of thcir appointment 
undcr the terms of an agency agrecment bethveen the agents and the applicable issuer. 

By Undenvriters or Dealers 

If underwriters are used in the sale, the underariters may be dcsignated by the applicablc registrant or 
selected through a bidding proccss. The securities will bc acquired by the undenvriters for their own account. 
The underwritcrs may resell the Securitics in one or more transactions, including negotiated transactions, 
at a tixcd public offcring price or at varying prices determined at the timc of sale. Undcrwriters inay sell the 
Securities to or through dealers, and such dealers may receive compcnsation in the form of discounts, 
conccssions or commissions from the undcrwriters and(or commissions from the purchasers for whom thc,v 
may act as agents. The obligations of the undcrwriters to purchase thc Sccurities will be subject to certain 
conditions. The undenvriters will be obligatcd to purchase all the Securities of the series offered if any of the 
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securitics are purchased. Any initial public otTering pricc and any discounts or conccssions allowcd or re-
allowed or paid to dcalers may bc changed from time to time. 

Only undenvriters named in the applicable prospectus supplement are deemcd to be undcrwriters in 
conncction with the Securitics offered hcreby. 

If dcalers are utilized in the sale of the Securities. the applicable registram will sell the Securities to the 
dealers as principals. The dealers may then resell the Securities to the public at varying prices to bc determined 
by such dealers at the time of resale. The names of the dealers and the terms of the transaction uill be set 
forth in the applicable prospcctus supplemcnt. 

Direct Sales 

We may also sell Securities directly to the public. In this case, no undenvriters or agents would be 
involvcd. 

General Information 

We may authorize agents. undenvriters or dealers to solicit offcrs by certain institutions to purchase 
Sccurities from us at the public offering price pursuant to dclaycd delivery contracts providing for pay'ment 
and dclivery on a latcr date or dates, all as described in the applicable prospectus supplemcnt. Each delayed 
delivery contract will be for an amount not less than. and the aggregate amount or the Securities shall be 
not Iess nor more than. the respective amounts stated in the applicable prospectus supplcmcnt. Such 
institutions may include commercial and savings banks, insurance companies. pension funds, investmcnt 
companies, cducational and charitable institutions, and other institutions, but will in all cases be subject to 
our approval. The delayed delivcry contracts will not bc subject to any conditions cxcept: 

• the purchase by an institution of the Securities covered by its dclayed delivery contract shall not. at 
any timc of dclivery, be prohibited under the laws of any jurisdiction in thc United Statcs to which such 
dela-ved delivery contract is subject: and 

• if the Securitics are being sold to underwriters, we shall have sold to those undcnvriters the total 
amount of thc Securitics Icss the amount thercof covered by thc delayed dclivcry contracts. The 
undcrwriters will not have any responsibility in respect of the validity or performancc of the delaycd 
delivery contracts. 

Unlcss otherwise specified in thc related prospectus supplcment, each scrics of the Sccurities will bc a 
new issue with no established trading market. We may clect to list any securities on an exchange but are not 
obligated to do so. It is possiblc that one or more undcnvriters may make a market in a serics of the 
Securitics. but no undenvriter will be obligated to do so and any underwriter may discontinue any market 
making at any time without notice. Wc cannot predict the activity of trading in. or liquidity of, our Securities. 

In connection with salcs by an agent or in an underwritten ofTering. the SEC rulcs permit thc 
underwriters or agents to engage in transactions that stabilize the pricc of the Sccurities..These transactions 
may include short sales, stabilizing transactions and purchascs to cover positions created by short salcs. 

Short sales involve the sale by the undcrwriters or agents of a greater numbcr of securitics than they 
are required to purchase in an o(Tering. Stabilizing transactions consist of certain bids or purchases made 
for the purpose of preventing or retarding a decline in the market price of the Securities while an offering is 
in progress. 

The undcnvriters also may impose a penaltv bid. This occurs when a particular underwritcr repays to 
the underwritcrs a portion of the undcnvriting discount received bv it becausc the undenvritcrs have 
repurchased Securities•sold by or for the account of that underwriter in stabilizing or short-covering 
transactions. 

Thcse activities by the undcrvvriters may stabilize, maintain or othenvise aflect thc market price of the 
Securitics. As a result, the price of thc Securitics may be highcr than the pricc that otherwisc might exist in 
thc open market. lf thesc activities are commenced, thcy may be discontinued by the undenvriters at any time. 
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These transactions may be cfTected on an exchangc or automated quotation system, if thc Securitics are 
listed on that exchange or admitted for trading on that automated quotation system, in the over-the-counter 
market or otherwise. 

We may from time to time, without the consent of the existing Security holdcrs, create and issuc 
further Securities having the same terms and conditions as the Securities being offered hereby in all respects. 
except for issue date, issue price and if applicable, the first payment of interest or dividends thercin or 
other terms as notcd in the applicable prospectus supplement. Additional Securities issued in this manner 
will bc consolidated with, and will form a single series with. the previously outstanding sccuritics. 

Undenvriters, dealers and agcnts that participate in the distribution of the Securities may be underwriters 
as defincd in the Securities Act of 1933, and any discounts or commissions received by them from us and 
any proftt on the resale of the Securities by thcm may bc treated as underwriting discounts and commissions 
under the Securities Act. 

Wc may have agreements tvith the undenvritcrs, dealers and agents to indemnify them against certain 
civil liabilitics, including liabilities undcr the Securities Act of 1933, or to contribute with respect to payments 
which the undenvriters. dealers or agents may be required to make. 

Undcrwritcrs, dcalers and agents may engage in transactions with. or perform serviccs for. us or our 
subsidiaries or a(liliates in the ordinary course of their businesses. 

LEGAL MATTERS 

Ballard Spahr LLP, Philadelphia. Pennsylvania, uill render ari opinion as to the validity of the 
Securities for us. 

Winston & Strawn LLP, Chicago, Illinois, will render an opinion as to the validity of the Securitics for 
any underwritcrs, dealcrs, purchasers or agents. Winston & Strawn LLP providcs legal serviccs to Exclon 
and its subsidiaries from time to time. 

EXPERTS 

The financial statements incorporated in this Prospectus by referencc to PECO Energy Company's, and 
Baltimore Gas and Electric Companv's Annual Report on Form 10-K for the year ended Dcccmber 31, 2023 
have been so incorporatcd in reliancc on the rcport of PricewaterhouscCoopers LLP, an indcpcndent 
registered public accounting firm. given on the authority of said firm as experts in auditing and accounting. 

WHERE YOU CAN FIND MORE INFORMA7'ION 

PECO and BGE each Gle reports and other information with the SEC. Thc public may read and copy 
any reports or other information that we file with the SEC at the SEC's public rcference room, 100 F Street, 
N.E.. Room 1580, Washington. D.C. 20549. The public may obtain information on the operation of the 
public reference room by calling the SEC at I -800-SEC-0330. These documents are also available to the public 
from conunercial documcnt retrieval services and at the web site maintaincd by the SECat http://www.sec.gov. 
You may also obtain a copy of the registration statement at no cost by writing us at the following addrcss: 

Exelon Corporation 
Attn: Investor Relations 

10 South Dcarborn Strcct — 54ih  Floor 
P.O. Box 805398 

Chicago, I L 60680-5398 

This prospectus is one part of a registration statement filed on Form S-3 with the SEC undcr the 
Securities Act of 1933. as amended, known as the Securities Act. This prospcctus does not contain all of 
the information sct forth in the registration statemcnt and the exhibits and schedules to the registration 
statcment. For further information concerning us and the Securities. you should read the entirc registration 
statement. including this prospectus and any related prospectus supplements. and the additional 
information described under the sub-heading "Documcnts Incorporated By Rcference" below. The 

5 



registration statemcnt has been filed clectronically and may be obtained in any manncr listed above. Any 
statements contained herein concerning the provisions of any document are not necessarily complete, and. 
in each instance, reference is made to the copy of such document 1 iled as an cxhibit to thc registration statement 
or otherwise f iled with the SEC. Each such statement is qualified in its entirety by such rcference. 

Information about us is also available on Exelon Corporation's web site at http://www.exeloncorp.com. 
The information on Exelon's web site is not incorporated into this prospcctus by reference, and you should 
not consider it a part of this prospectus. 

DOCUMENTS INCORPORATED BY REFERENCE 

Thc SEC allows us to "; incorporate by reference" information that we file with the SEC. which means 
that we can disclose important information to you by referring you to the documcnts we filc with the SEC. 

- 
The information incorporated by referencc is an important part of this prospectus, and information that we 
file later with the SEC will automatically update and supersede this information. This incorporation by 
reference does not include documents that are furnished but not Gled with the SEC. We incorporate by 
reference the documents listed below and any future documents that we f ile with the SEC under Section 13(a), 
13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended (known as the Exchange Acy but 
prior to the termination of any o(fering of securities made by this prospectus: 

PECO Energv Companv (Exchange Act File No. 000-16844) 

~ PECO's Annual Report on Form 10-K for the year ended Decembcr 31, 2023; 

Baltimore Gas and Electric Company (Exchange Act File No. 001-1910) 

• BGE's Annual Report on Form 10-K for ihe year ended December 31, 2023; 
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FBed Pursuant to Rule 433 
Registratlon Statement No. 333-277223 

Dated September 3, 2024 

PECO Energy Company 

S575,000,000 First and Refunding 1lfortgage Bonds 5.250% Serles Due 2054 

PfLSjgg  Term Sheet 

Issuer 

Ratings: 
Securities: 

Tmdc Date: 
Settlement Dato": 
Principal Amount: 
Maturiry: 
Coupon: 
Benchmark Treasury: 
Benchmark Treasury Price and Yield: 
Spread to Benchmark Treasury: 
Yield to Maturity: 
Public Offering Price: 
interest Paymerit Dates: 
Optional Rederription Provisions: 

CUSIP: 
IS[N:  

PECO Energy Company 
Aa3 (Moody's); A (S&P); A+ (Fitch) 

First and Refunding Mortgage Bonds 
September 3, 2024 
September 10, 2024 (T+5) 
S575,000,000 
September 15, 2054 
5 .250% 
4.625% due May 15, 2054 
108-04 / 4.14640 
+112 basis points 
5:26696 

.99.759°6 
September 15 and March 15, commencing Marcb 15, 2025 
At any time prior to March 15, 2054 (six months prior to the maturity date) (the "Par Call 
Date"), at a make whole price equalto the greater of (Ixa) the sum of the present values of 
the remaining scheduled payments of principal and interest thereon discounted to the 
redemption datc (assuming the Notes matured on tbe Par Call Date) on a semi-annual basis 
(assundng a 360-day year consisting of tw'elve 30-day months) at the Treasury Rate plus 20 
basis points less (b) interest accrued to the date of redemption, and (2) 100% of the principal 
amount of the Notes to be redeemed, plus, in each case, accrued nnd unpaid interesl tq the 
redcmption date. 

At any time on or after the Par Call Date, at 10096 of the principal amount, plus accmed and 
unpaid interest to the redemption date. 
693304 BGI 
US693304BG 14 

1  Note: A securities rating is not a recommendation to buy, sell or hold securities and may be subject to revision or withdrawal at any time. 



Joint Dook Running Managers: 

Senior Co-Managers: 

Co-Managers: 

BNP Paribas Securities Corp. 
Credit Agricole Securities (USA) Inc. 
RBC Capital Markets, LLC 
MUFG Securities Americas Inc. 
PNC Capital Markets LLC 
Loop Capital Markcts LLC 
M&T Securities; Ine. 
Apto Partners, LLC 
Roberts & Ryan,Inc. 
R. Seclaus & Co., LLC 

s'We expect to deliver the bonds on or about September 10, ?0?4, wbich will be the fiIIh business day following the date of this term sbeet ("T+5"). Under 
Rule 15c6-1 under the Exchznge Act, tmdes in the sccondary market generally are required to settie in one business day, unless the parties to any such trade 
exprcssly agree otherwise. Accordingly, purchasers who wish to tmde bonds any day other than the business day preceding the serUement date will bc 
requircd, by virtue of the fact that the bonds initially will settle in T+5, to specify an alternate setdement cycle at the time of any such trade to prevent failed 
settlement and should consuh their own advisors. 

?he Issuer has Bled a reglstration statement (Including a prospectus) with the SEC for the offering to whlch this communlcation reiates. Before you 
inves4 you should read the prospectus in that regisvation statement and other documents the issuer has flled with Ihe SEC for more complete 
information about the issuer and thls offedng. You may get these documents for free by-  visiting EDGAR on the SEC Web site at  www.sec.gw. 
Alternatlvely, the issuer, any underwriter or any dealer participating in the offering w61 arrange to send,you the pruspectus if vou request It by 
calling BVP Padbas Securlties Corp, toll-free at (800) 854-5674, Credit Agrlcole Secudtles (USA) Inc., toil-free ot (866) 807-6030 and RBC Capltal 
Markets, LLC, toll-free at (866) 375-6829. 
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Prepared by, Record and Retum to: 
Patrick R. Gillard 
Ballard Spahr LLP 
1735 Market Street, 5l~' Floor 
Philadelphia, PA 19103 
(215) 864-8536 

Counterpart of 30 

PECO ENERGY COMPANY 

TO 

U.S. BANK NATIONAL ASSOCIATION, TRUSTEE 

ONE HUNDRED AND TWENTY-FOURTH SUPPLEMENTAL 
INDENTURE DATED AS OF 

AUGUST 15, 2024 

TO 

FIRST AND REFUNDQVG MORTGAGE 

OF 

THE COUNTIES GAS AND ELECTRIC 
COMPANY 

TO 

FIDELITY TRUST COMPANY, TRUSTEE 
DATED MAY 1, 1923 

5.250% SERIES DUE 2054 
(New Series) 



•THIS SUPPLEMENTAL INDENTURE dated as of August 15, 2024 by and between PECO 
ENERGY COMPANY, a corporation organized and,existing under the laws of the Cominonwealth of 
Pennsylvania (hereinafter called the Company), party of the first part, and U.S. BANK NATIONAL 
ASSOCIATION, a national•  banking association organized and existing under the laws of the United States 
of America (hereinafter called the Trustee), as Trustee under the Mortgage hereinafter mentioned, party of 
the second part, Wilnesselh that 

WHEREAS, The Counties Gas and Electric Company (hereinafter called Counties Company), a 
Pennsylvania corporation and a predecessor to the Company, duly executed and delivered to Fidelity Trust 
Company, a Pennsylvania corporation to which the Trustee is successor, as Trustee, a certain indenture of 
mortgage and deed of trust dated May l, 1923 (hereinafter called the Mortgage), to provide for the issue 
of, and to secure, its First and Refunding Mortgage Bonds, issuable in series and without limit as to principal 
amount except as provided in the Mortgage, the initial series of Bonds being designated the 6% Series of 
1923, and the terms and provisions of other series of bonds secured by the Mortgage to be determined as 
provided in the Mortgage; and 

WHEREAS, thereafter Counties Company, Philadelphia Suburban-Counties Gas and Electric 
Company (hereinafter called Suburban Company), and the Company, respectively, have from time to time 
executed and delivered indentures supplemental to the Mortgage, providing for the creation of additional 
series of bonds secured by the Moitgage and for amendment of certain of the terms and provisions of the 
Morigage and of indentures supplemental thereto, or evidencing the succession of Suburban Company to 
Counties Company and of the Company to Suburban Company, such indentures supplemental to the 
Mortgage, the respective dates, parties thereto, and purposes thereof, being as follows: 
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S u pp tementa l I n denture  
and Date  Parties Providina for:   

First 
September I, 1926 

Second 
May I, 1927 

Third 
May l, 1927 

Fourth 
November 1, 1927 

Fifth 
January 3l, 1931 

Sixth 
February I, 1931 

Seventh 
March 1, 1937 

Eighih 
December 1, 1941 

Ninth 
November 1, 1944 

Tenth 
December 1, 1946 

Counties Company to 
F i de li ty-P hi lade Ip hi a 
Trust Company 
(Successor to Fidelity 
Trust Company) 

Suburban Company to 
Fide I i ty-P hi l adelphia 

Trust Company 

Suburban Company to 
Fidel ity-Philadelphia 
Trust Company 

Suburban Company to 
F i del ity-Phil adel phia 
Trust Company 

Company to 
Fidelity-Philadelphia 
Trust Company 

Company to 
F i d e l i ty-P h i l ad e l p h i a 
Trust Company 

Company to 
F idelity-Phi ladelphia 
Trust Company 

Company to 
Fidelity-Philadelphia 
Trust Company 

Company to 
F idel ity-Philadelphia 
Trust Company 

Company to 
Fide I ity-Ph i l adelphia 
Trust Company 

Bonds of 5% Series of 
1926 

Evidencing succession of 
Suburban Company to 
Counties Company 

Bonds of4-1/2°/u Series 
due 1957; amendment of 
certain provisions of 
Mortgage 

Additional Bonds of 
4-1/2"/o Series due 1957 

Evidencing succession of 
Company to 
Suburban Company 

Bonds of 4% Series 
due 1971 

Bonds of 3-1/2% Series 
due 1967; amendment of 
certain provisions of 
Mortgage 

Bonds of 2-3/4"/o Series 
due 1971; amendment of 
certain provisions of 
Mortgage 

Bonds of 2-3/4% Series 
due 1967 and 2-314% Series 
due 1974; amendment of 
certain provisions of 
Mortgage 

Bonds of 2-3/4°Jo Series 
due 198I; amendment of 
certain provisions of 
Mortgage* 
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Supp lementa l Indenture 
and Date Parties Providing for: 

Eleventh 
February 1, 1948 

Twelfth 
January 1, 1952 

Thirteenth 
May 1, 1953 

Fourteenth 
December 1, 1953  

Company to 
Fidelity-Philadelphia 
Trust Company 

Company to 
Fi deI ity-Ph i I ad eIp h i a 
Trust Company 

Company to 
Fidel i ty-Philadelphia 
Trust Company 

Company to 
F idel ity-Phi l adelphia 
Trust Company 

Company to 
F ide l ity-Ph ilad elph ia 
Trust Company 

Bonds of 2-7/8% Series 
due 1978* 

Bonds of 3-l/4"/o Series 
due 1982* 

Bonds of 3-7/8% Series 
due 1983* 

Bonds of 3-I/8"/o Series 
due 1983* 

Bonds of 3-t/8% Series 
due 1985* 

Fifteenth 
April I, 1955 

Sixteenth 
September 1, 1957 

Seventeenth 
May l, 1958 

Eighteenth 
December I, 1958 

Nineteenth 
October I, 1959 

Twentielh 
May I, 1964 

Twenty-first 
October 15, 1966  

Company to 
Fidelity-Phi ladetphia 
Trust Company 

Company to 
Fidel ity-Phi ladelphia 
Trust Company 

Company to 
F idel ity-Philad elphia 
Trust Company 

Company to. 
F idel ity-Phi l adelphia 
Trust Company 

Company to 
Fidelity-Phi ladelphia 
Trust Company 

Company to 
Fidelity-Philadelphia 
Trust Company  

Bonds of 4-5/8% Series 
due 1987; amendment of certain 
provisions of Mortgage* 

Bonds of 3-3/4% Series 
due 1988; amendment of certain 
provisions of Mortgage* 

Bonds of 4-3/8"/o Series 
due 1986* 

Bonds of 5% Series 
due 1989* 

Bonds of 4-L/2% Series 
due 1994* 

Bonds of 6% Series due 
1968-1973* 
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Supplemental Indenture  
 and Date  Parties Providing for:    

Twenty-second Company to The Fidelity Bank Bonds of 5-1/4 % Series due 
June 1, 1967 (formerly 1968-1973 and 5-3/4 % 

F i del i ty-Phi l ad elphia Series due 1977* 
Trust Company) 

Twenty-third Company to The Fidelity,  Bonds of 6-l/8 % Series 
October 1, 1957 Bank due 1997" 

Company to The Fidelity 
Bank 

Company to The Fidelity 

Bonds of 6-1/2% Series 
due 1993; amendment of 
Article XIV of 
Mortgage* 

Bonds of 1968 Series due 

Twenty fourth 
March I, 1968 

Twentv-f+fth 
September 10, 1968 Bank 1969-1976* 

Twentv-sixth Company to The Fidelity  Bonds of 8% Series due 
August 15, 1969 Bank I975* 

Twentv-seventh Company to The Fidelity Bonds of 9% Series due 
February 1,1970 Bank 1995* 

Twenty-eighth Compahy to The Fidelity Bonds of 8-l/2% Series 
May 1, 1970 Bank due 1976* 

Twenty-ninth Company to The Fidelity Bonds of 7-3/4°/u Series 
December 15, 1970 Bank due 2000* 

Thirtieth 
August I, 1971 

Thirty-first 
December 15, 1971 

Thirtv-second 
June 15, 1972 

Thirtv-third 

Company to The Fidelity 
Bank 

Company to The Fidelity 
Bank 

Company to The Fidelity 
Bank 

Company to The Fidelity 

Bonds of 8-l/4"/o Series 
due 1996* 

Bonds of 7-3/8"/o Series 
due 2001; amendment of 
Article XI of Mortgage* 

Bonds of 7-l/2% Series 
due 1998* 

Bonds of 7-1/2"/o Series 
January 15, 1973 Bank due 1999* 

Thirtv-/fourth Company to The Fidelity Bonds of 8-1/2"/o Series 
January 15, 1974 Bank due 2004 

Thirtv-f+fth Company to The Fidelity Bonds of I I% Series 
October 15, 1974 Bank due 1980* 
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Su pp l emental Indenture 
and Date Parties Providing for: 

April 15, 1975 Bank due 2000* 

August I, 1975 Bank 2000* 

Thirtv-eighth 
March l, 1976 

Thirrv-ninth 
August 1, 1976 

February 1, 1977 
Fortieth 

Fortv-eighth 
July 1, 1981 

Bank 

Bank 

Bank 

Fortv-seventh 
March I, 1981 Bank 

Bank 

Company to The Fidelity 

Company to The Fidelity 

Company to The Fidelity 

Forty-first Company to The Fidelity 
March 15, 1977 Bank 

Fortv-second Company to The Fidelity 
July 15, 1977 Bank 

Fortv-third Company to The Fidelity 
March 15, 1978 Bank 

Fortyfurth Company to The Fidelity 
October 15, 1979 Bank 

Forty-fifth Company to The Fidelity 
October 15, 1980 Bank 

Fortv-sixth Company to The Fidelity 
March I, 1981 Bank 

Company to The Fidelity 

Company to The Fidelity 

September 15, 1981 Bank due 2009* 

Company to The Fidelity Bonds of 11-5/8"/o Series Thirtv-sixih 

Company to The Fidelity Bonds of l 1"/o Series due Thirtv-seventh 

Bonds of9-I/8"/o Series 
due 2006* 

Bonds of 9-5/8"/o Series 
due 2002* 

Bonds of Pollution 
Control Series A 
and Pollution 
Control Series B* 

Bonds of 8-5/8% Series 
due 2007* 

Bonds of 8-5/8% Series 
due 2003* 

Bonds of 9-l/8"/o Series 
due 2008* 

Bonds of 12-1/2% Series 
due 2005* 

Bonds of 13-3/4°/a Series 
due 1992* 

Bonds of l5-I/4% Series 
due• 1996; amendment of 
Article VIII of 
Mortgage* 

Bonds of 15% Series due 
1996; amendment of 
Article VIII of 
Mortgage* 

Bonds of 17-5/8% Series 
due 20l l * 

Company to The Fidelity Bonds of 18-3/4"/o Series Fortv-ninth 
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Supp lemen tal Indenture 
and Date Paities Providing foc: 

Fiftieth Company to The Fidelity  Bonds of 18°/u Series due 
April 1, 1982 Bank 2012* 

Fifiy-first Company to The Fidelity  Bonds of 15-3/8% Series 
October 1, 1982 Bank due 2010* 

Fifiv-second Company to The Fidelity  Bonds of 13-3/8% Series 
June 15, 1983 

Fiftv-third 
November 15, 1984 

Fifly fourth 
December I, 1984 

Ffy-fifth 
May 15, 1985 

Fif[v-sixth 
October 1, 1985 

Fifty-seventh 
November 15, 1985 

Fif[y-eight 
November.l5, 1985 

Fiftv-ninth 
June 1,1986 

Sixtieth 
November 1, 1986 

Sixtv-first 
November 1, 1986 

Sixtv-second 
April I, 1987 

Sixtv-third 
July 15, 1987 

Sixtv fourth  

Bank 

Company to Fidelity Bank, 
National Association 
(formerly The Fidelity Bank) 

Company to Fidelity Bank, 
National Association 

Company to Fidelity Bank, 
National Association 

Company to Fidelity Bank, 
National Association 

Company to Fidelity Bank, 
National Association 

Company to Fidelity Bank, 
National Association 

Company to Fidelity Bank, 
National Association 

Company to Fidelity Bank, 
National Association 

Company to Fidelity Bank, 
National Association 

Company to Fidelity Bank, 
National Association 

Company to Fidelity Bank, 
National Association 

Company to Fidelity Bank,  

due 2013* 

Bonds of 13.05"/u Series 
due 1994; amendment 
of Article VI►I of 
Mortgage* 

Bonds of 14% Series due 
1988-1994; amendment 
ofArticle Vlll of 
Mortgage* 

Bonds of Pollution 
Control Series C* 

Bonds of Pollution 
Control Series D* 

Bonds of 10-7/8"/o Series 
due 1995* 

Bonds of 11-3/4% Series 
due 2014* 

Bonds of Pollution 
Control Series E* 

Bonds of 10-1/4"/o Series 
due 2016* 

Bonds of 8-3/4°/u Series 
due1994* 

Bonds of 9-3/8"/o Series 
due 2017* 

Bonds of I l"/o Series due 
2016* 

Bonds of 10% Series due 
July 15, 1987 National Association 1997* 
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due 2016* 
Bonds of 12-118% Series 

due 2020* 
Bonds of 10-112"fo Series 

Seventv-seventh  
December l, 1991 

January 
Seventv-eigh15 

1992 

Seventv-nint  
April 1, 1992 

Bonds of pollution 
Co trol Series H* n  

Bonds of 7-1/2% 1992 

Series due 1999* 

Bonds of 8% Series due 

2002* 

CompanY to FidelitY Bank, 

National Association 

Company to Fidelity Bank, 

National Association 

Company to Fidelity Bank, 

National Association 

Sixry ffth 
1987 August 1, 

Sixtv-sixth 1987 October 15, 

Sixty-seventh 
October 15, 1987 

Sixty-eighth 
April 15, 1988 

Sjxty-ninth 
April 15, 1988 

Seventieth 
June 15, 1989 

Seventy-first 
October l, 1989 

Seventy-5econd 
October 1, 1989 

•Seventv-third 
October l, 1989 

Seventy jourth 
October 15, 1990 

Seventvflth 
1990 October 15, 

Seventv-sixth 
April l, 1991 

Part_es 

CompanY to Fidelity Bank, 

National Association 

Company to Fidelity Bank, 

National Association 

Company to FidelitY Bank, 

National Association 

Company to Fidelity Bank, 

National Association 

Providine í0r- 

Bonds of 10-1/4"/a Series 

due 2007* 

Bonds of 1 l% Series due 

1997* 

Bonds of l0% Series due 

1998* 

Bonds of I I% Series due 

2018* 

Bonds of 10% Series due 

2019* 

Bonds of 9-718% Series 

due 2019* 

Bonda of 9-1/4% Series 

due 1999* 

Medium-Tertn Note 

Series A* 

Bonds of 10"/o Series due 

2000* 

Bonds of pollution 
Control Senes F 

and Pollution 
Control Series G* 

Company to Fidelity Bank, 

National Association 

Company to Fidelity Bank, 

National Association 

CompanY to Fidelity Bank, 

National Association 

CompanY to Fidelity Bank, 

National Association 

Company to Fidelity Bank, 

National Association 

Company to Fidelity Batdt, 

National Association 

Supplemental Lndenture 

and Date 

Company to Fidelity Bank, 

National Association 

Company to Fidelity Bank, 

National Association 



S upp lementa l Indenture  
and Date  Parties Providing for:   

Eightieth 
April 1, 1992 

Eightv-first 
June 1, 1992 

Eighty-second 
June 1, 1992 

Eighty-third 
July 15, 1992 

Eighty fotir(h 
Sepiember 1, 1992  

Company to Fidelity Bank, 
National Association 

Company to Fidelity Bank, 
National Association 

Company to Fidelity Bank, 
National Association 

Company to Fidelity Bank, 
National Association 

Company to Fidelity Bank, 
National Association 

Bonds of 8-3/4% Series 
due 2022* 

Bonds of Pollution 
Control Series I* 

Bonds of 8-5/8% Series 
due 2022* 

Bonds of 7-l/2% Series 
due 2002* 

Bonds of 8-1/4"/u Series 
due 2022* 

Eighty-fijth 
September 1, 1992 

Eightv-sixlh 
March 1, 1993 

Eightv-Seventh 
March l, 1993 

Eighty-eighth 
March 1, 1993 

Eightv-ninth 
May 1, 1993 

Ninetieth 
May 1, 1993 

Ninery-ftrst 
August 15, 1993 

Ninety-second 
August 15, 1993 

Ninetv-third 
August 15, 1993  

Company to Fidelity Bank, 
National Association 

Company to Fidelity Bank, 
National Association 

Company to Fidelity Bank, 
National Association 

Company to Fidelity Bank, 
National Association 

Company to Fidelity Bank, 
National Association 

Company to Fidelity Bank, 
National Association 

Company to First Fidelity Bank, 
N.A., Pennsylvania 

Company to First Fidelity Bank, 
N.A., Pennsylvania 

Company to First Fidelity Bank, 
N.A., Pennsylvania 

Bonds of 7-1/8"/o Series 
due 2002* 

Bonds of 6-5/8°/u Series 
due 2003* 

Bonds of 7-3/4"/o Series 
due 2023* 

Bonds of Pollution 
Control Series J, 
Pollution Control 
Series K,•Pollution 
Control Series L 
and Pollution Control 
Series M* 

Bonds of 6-1/2% Series 
due 2003* 

Bonds of 7-3/4% Series 
2 due 2023* 

Bonds of 7-l/8"/u Series 
due 2023* 

Bonds of 6-3/8% Series 
due 2005* 

Bonds of 5-3/8% Series 
due 1998* 
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S upp le mental Indenture 
and Date Parties Providing for: 

Nine(v fourth Company to First Fidelity Bank, Bonds of 7-1f4"la Series 
November l, 1993 N.A., Pennsylvania due 2024* 

Ninelv-fifth Company to First Fidelity Bank, Bonds of 5-5/8%o Series 
November 1, 1993 N.A., Pennsylvania due 2001* 

Ninetv-sixth 
May I, 1995 

Ninetv-seventh 
October 15, 2001 

Ninetv-eighth 
October 1, 2002 

Ninetv-ninth  

Company to First Fidelity Bank, 
N.A., Pennsylvania 

Company to First Union 
National Bank (formerly First 
Fidelity Bank, N.A., 
Pennsylvania) 

Company to Wachovia Bank, 
National Association 

Company to Wachovia Bank,  

Medium Term Note Series B* 

Bonds of 5.95% Series 
due 201 l 

Bonds of 5.95°/u Series 
Due 2011 * 

Bonds of 4.75"/n Series 
September 15, 2002 National Association Due 2012* 

One Hundredth 
April 15, 2003 

One /Iundred and First 
April l5, 2004 

One Hundred and Second 
September 15, 2006 

One Hundred and Third 
March 15, 2007 

One Hundred and Fotirth 
February 15, 2008 

One flundred and Fiflh  

Company to Wachovia Bank,. 
National Association 

Company to Wachovia Bank, 
National Association 

Company to Wachovia Bank, 
National Association 

Company to U.S. Bank National 
Association 

Company to U.S. Bank National 
Association 

Company to U.S. Bank National 

Bonds of 3.50"/o Series 
Due 2008* 

Bonds of 5.90% Series 
Due 2034* 

Bonds of 5.95"/a Series 
Due 2036; amendment of certain 
provisions of Mortgage* 

Bonds of 5.70% Series 
Due 2037* 

Bonds of5.35% Series 
Due 2018* 

Bonds of Pollution 
Febtuary 15, 2008 Association Control Series N* 

One Hundred and Sixth 
September 15, 2008 

One Hetndred and Seventh 
March l5, 2009 

One Hundred and Eighth 
September 1, 2012  

Company to U.S. Bank National 
Association 

Company to U.S. Bank National 
Association 

Company to U.S. Bank National 
Association 

Bonds of 5.60% Series 
Due 2013* 

Bonds of5.00% Series 
Due 2014* 

Bonds of 2.375"/o Series 
Due 2022* 
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S u pp l e m en ta I In d enture  
and Date  Parties Providing for: 

Company to U.S. Bank National Bonds of 1.200% Series One Hundred and Ninth 
September I5, 2013 

One Hundred and Tenth 
September 15, 2013 

One Hundred and Eleventh 
September I, 2014  

Association 

Association 

Association  

Due 2016* 

Due 2043* 

Due 2044* 

Company to U.S. Bank National Bonds of 4.800"/o Series 

Company to U.S. Bank National Bonds of 4.150% Series 

One Hundred and Twe/fth Company to U.S. Bank National Bonds of 3.15"/u Series 
September 15, 2015 Association Due 2025* 

One Hundred and 
Thirteenth 

September 1, 2016 
One Hundred and 
Fourteenth 

September 1, 2017 
One !lundred and Fifteenth 

Febntary 1, 2018 

Company to U.S. Barik National Bonds of 1.700"/u Series 
Association Due 2021* 

Company to U.S. Bank National Bonds of 3.700% Series 
Association Due 2047* 

Company to U.S. Bank National Bonds of 3.900"/o Series 
Association Due 2048* 

One Hundred and Sixteenth Company to U.S. Bank National 
September 1, 2018 Association 

One Hundred and 
Seventeenth Association 

August.15, 2019 
One !lundred and 
Etghteenth Association 

June 1, 2020 
One Hundred and 
Nineteenth 

Febntary 15, 2021 
One !lundred and Twentieth 

September 1, 2021 Association 

Bonds of 3.900"/o Series 
Due 2048 

(Additional Issuance of Bonds of 
3.900% Series due 2048) 

Bonds of 3.000% Series 
Due 2049* 

Company to U.S. Bank National 

Company to U.S. Bank National Bonds of 2.800"/o Series 
Due 2050* 

Company to U.S. Bank National Bonds of 3.050"/u Series 
Association Due 2051 * 

Company to•  U.S. Bank National Bonds of 2.850"/u Series 
Due 2051* 

One!ltmdred and Twentv- 
first 

Mav 1, 2022 
One Hundred and Twentv- 
second 

Augztst l. 2022 
One Hundred and Tweniv- 
third 

June 1, 2023 

Company to U.S. Bank National Bonds of 4.600% Series 
Association Due 2052* 

Company to U.S. Bank National Bonds of 4.375"/u Series 
Association Due 2052* 

Company to U.S. Bank National Bonds of 4.900"/o Series 
Association 

Due 2033* 
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S u pp l e m en tal In d e n ture  
and Date  Parties . Providing for:   

*And amendment of cenain provisions of the Ninth Supplemental [ndenture. 
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WHEREAS, the respective principal amounts of the bonds of each series presently outstanding 
under the Mortgage and the several supplemental indentures above referred to, are as follows: 

Series 
PRINCIPAL 
AMOUNT      

5.90% Series due 2034 S 75,000,000 
5.95% Series due 2036 300,000,000 
5.70% Series due 2037 175,000,000 
4.80% Series due 2043 250,000,000 
4.150"/u Series due 2044 300,000,000 
3.150% Series due 2025 350,000,000 
3.700% Series due 2047 325,000,000 
3.900% Series due 2048 650,000,000 
3.000% Series due 2049 325,000,000 
2.800% Series due 2050 350,000,000 
3.050% Series due 2051 375,000,000 
2.850% Series due 2051 375,000,000 
4.600% Series due 2052 350,000,000 
4.375% Series due 2052 425,000,000 
4.900% Series due 2033 575,000,000 

Total 5.200.00 000 

WHEREAS, the Company deems it advisable and has determined, pursuant to Article XI of the 
Mortgage, 

(a) to amend Article 11 of the Ninth Supplemental Indenmre to the Mortgage as heretofore 
amended; 

(b) to convey, pledge, transfer and assign to the Trustee and to subject specifically to the lien 
of the Mortgage additional property not therein or in any supplemental indenture specifically described but 
now owned by the Company and acquired by it by purchase or otherwise; and 

(c) to create a new series of bonds to be issued from time to time under, and secured by, the 
Mortgage, to be designated PECO Energy Company First and Refunding Mortgage Bonds, 5.250% Series 
due 2054, (hereinafter sometimes called the "bonds of the New Series" or the "bonds of the 5.250% Series 
due 2054"); and for the above-mentioned purposes to execute, deliver and record this Supplemental 
Indenture;and 

WHEREAS, the Company has determined by proper corporate action that the terms, provisions 
and form of the bonds of the New Series shall be substantially as follows: 
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(Form of Face of Bond) 

UNLESS THIS BOND IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE 
DEPOSITORY TRUST CONH'ANY, A NEW YORK CORPORATION ("DTC"), TO THE 
COMPANY OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR 
PAYMENT, AND ANY BOND ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR 
IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF 
DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS 
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, 
PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY A PERSON IS 
WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN 
INTEREST HEREIN. 

PECO ENERGY COMPANY 

REGISTERED 
NUMBER 

FIRST AND REFUNDING MORTGAGE BOND, 
5.250% SERIES DUE 2054, 
DUE SEPTEMBER 15, 2054 

PECO Energy Company, a Pennsylvania corporation (hereinafter called the Company), for value 
received, hereby promises to pay to Cede & Co. or registered assigns, Five Hundred Seventy-Five Million 
Dollars on September 15, 2054, at the office or agency of the Company, in the City of Philadelphia, 
Pennsylvania, or, at the option of the holder, at the office or agency of the Company, 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 shall constitute legal tender for the payment of public and private debts, and to pay interest 
(computed on the basis of a 360-day year of twelve 30-day months) thereon from the date hereof at the rate 
of 5.250 percent per annum in like coin or currency, payable at either of the offices aforesaid on March 15 
and September 15 of each year, beginning on March 15, 2025, until the Company's obligation with respect 
to the payment of such principal shall have been discharged. 

The record date for determining the registered holder of this bond entitled to an interest payment 
shall be fourteen calendar days prior to any interest payment date. Only the registered holder on such record 
date shall be entitled to receive such payment, notwithstanding any transfer of this bond upon the 
registration books subsequent to such record date. 

This bond shall not be valid or become obligatory for any purpose unless it shall have. been 
authenticated by the certificate of the Trustee under said Mortgage endorsed hereon. 

The provisions of this bond are continued on the reverse hereof and such continued provisions shall 
for all purposes have the same effect as though fully set forth at this place. 

/Remainder of this page intentionally left blank/ 
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[N WITNESS WHEREOF, PECO Energy Company has caused this instrument to be signed in its 
corporate name with the manual or facsimile signature of its Treasurer or Assistant Treasurer, duly attested 
by the manual or facsimile signature of its Secretary or an Assistant Secretary. 

Dated:. 

PECO ENERGY COMPANY 

By  

Treasurer or Assistant Treasurer 

Attest. 

Secretary or Assistant Secretary 
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(Form of Reverse of Bond) 

PECO ENERGY COMPANY 
First and Retitnding Mortgage Bond, 

5.250% Series Due 2054, 
Due September 15, 2054 

(CONTINUED) 

This bond is one of a duly authorized issue of bonds ofthe Company, unlimited as to amount except 
as provided in the Mortgage hereinafter mentioned or in any indenture supplemental thereto, and is one of 
a series of said bonds known as First and Refunding Mortgage Bonds, 5.250% Series due 2054. This bond 
and all other bonds of said issue are issued and to be issued under and pursuant to and are all secured equally 
and ratably by an indenture of mortgage and deed of trust dated May 1, 1923, duly executed and delivered 
by The Counties Gas and Electric Company (to which the Company is successor) to Fidelity Trust 
Company, as Trustee (to which U.S. Bank National Association, a national banking association organized 
and existing under the laws of the United States of America, is successor Trustee), as amended, modified 
or supplemented by certain supplemental indentures from the Company or its predecessors to said successor 
Trustee or its predecessors, said mortgage, as so amended, modified or supplemented being herein called 
the Mortgage. Reference is hereby made to the Mortgage for a statement of the property mortgaged and 
pledged, the nature and extent of the security, the rights of the holders of said bonds and of the Trustee in 
respect of such security, the rights, duties, indemnities and immunities of the Trustee, and the terms and 
conditions upon which said bonds are and are to be secured, and the circumstances under which additional 
bonds may be issued. 

As provided in the Mortgage, the bonds secured thereby may be for various principal sums and are 
issuable in series, which series may mature at different times, may bear interest at different rates, and may 
otherwise vary. The bonds of this series mature on September 15, 2054, and are issuable only in registered 
form without coupons in minimum denominations of S2,000 and integral multiples of S1,000 in excess 
thereof. 

Any bond or bonds of this series may be exchanged for another bond or bonds of this series in a 
like aggregate principal amount in authorized denominations, upon presentation at the corporate trust office 
of the Trustee in the City of Philadelphia, Pennsylvania, or, at the option of the holder, at the office or 
agency of the Company in the Borough of Manhattan, The City of New York, all subject to the terms of the 
Mortgage but without any charge other than a sum sufficient to reimburse the Company forany stamp tax 
or other govemmental charge incident to the exchange. 

The bonds of this series are redeemable at the option of the Company, as a whole or in part, at any 
time upon notice sent by the Company through the mail, postage prepaid, or electronically delivered (or 
otherwise transmitted in accordance with DTC's (or another depositary's) procedures) at least ten (10) days 
and not more than sixty (60) days prior to the date fixed for redemption, to the registered holder of each 
bond to be redeemed, addressed to such holder at his address appearing upon the registration books. At 
any time prior to March 15, 2054 (six months prior to the maturity date of the bonds of this series) (the "Par 
Call Date"), the redemption price (expressed as a percentage of principal amount and rounded to three 
decimal places) shall be equal to the greater of (1) l00% of the principal amount of the bonds to be 
redeemed; and (2) (a) the sum of the present values of the remaining scheduled payments of principal and 
interest thereon discounted to the redemption date (assuming the bonds to be redeemed matured on the Par 
Call Date) on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at the 
Treasury Rate plus 20 basis points less (b) interest accmed to the redemption date; plus, in each case, 
accrued and unpaid interest to, but not including, the redemption date. Unless the Company defaults in 
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payment of the redemption price, on and after the redemption date, interest will cease to accrue on the bonds 
of this series or portions of the bonds of this series called for redemption. 

On or after the Par Call Date, the Company may redeem bonds of this series, in whole or in part, at 
any time and from time to time, at a redemption price equal to 100% of the principal amount of the bonds 
of this series being redeemed plus accrued and unpaid interest thereon to, but not including, the redemption 
date. 

"Treasury Rate" means, with respect to any redemption date, the yield determined by the Company 
in accordance with the following two paragraphs. 

The Treasury Rate shall be determined by the Company after 4:15 p.m., New York City time (or 
after such time as yields on U.S. govemment securities are posted daily by the Board of Governors of the 
Federal Reserve System), on the third Business Day preceding the redemption date based upon the yield or 
yields for the most recent day that appear after such time on such day in the most recent statistical release 
published by the Board of Govemors of the Federal Reserve System designated as "Selected Interest Rates 
(Daily) - H.15" (or any successor designation or publication) ("H. 15") under the caption "U.S. govetnment 
securities—Treasury constant maturities—Nominal" (or any successor caption or heading) ('"H.15 TCM"). tn 
determining the Treasury Rate, the Company shall select, as applicable: (1) the yield for the Treasury 
constant maturity on H. 15 exactly equal to the period from the redemption date to the Par Call Date (the 
"Remaining Life"); or (2) if there is no such Treasury constant mamrity on H.15 exactly equal to the 
Remaining Life, the two yields — one yield corresponding to the Treasury constant maturity on H. 15 
imtnediately shorter than and one yield corresponding to the Treasury constant maturity on H.15 
immediately longer than the Remaining Life — and shall interpolate to the Par Call Date on a straight-line 
basis (using the actual number of days) using such yields and rounding the result to three decimal places; 
or (3) if there is no such Treasury constant maturity on H. 15 shorter than or longer than the Remaining Life, 
the yield for the single Treasury constant maturity on H. 15 closest to the Remaining Life. For purposes of 
this paragraph, the applicable Treasury constant maturity or maturities on H. 15 shall be deemed to have a 
maturity date equal to the relevant number of months or years, as applicable, of such Treasury constant 
maturity from the redemption date. 

lf on the third Business Day preceding the redemption date H. 15 TCM is no longer published, the 
Company shall calculate the Treasury Rate based on the rate per annum equal to the semi-annual equivalent 
yield to maturity at 11:00 a.m., New York City time, on the second Business Day preceding such 
redemption date of the United States Treasury security maturing on, or with a maturity that is closest to, the 
Par Call Date, as applicable. If there is no United States Treasury security maturing on the Par Call Date 
but there are two or more United States Treasury securities with a maturity date equally distant from the 
Par Call Date, one with a maturity date preceding the Par Call Date and one with a maturity date following 
the Par Call Date, the Company shall select the United States Treasury security with a maturity date 
preceding the Par Ca11 Date. If there are two or more United States Treasury securities maturing on the Par 
Call Date or two or more United States Treasury securities meeting the criteria of the preceding sentence, 
the Company shall select from among these two.or more United States Treasury securities the United States 
Treasury security that is trading closest to par based upon the average of the bid and asked prices for such, 
United States Treasury securities at I 1:00 a.m., New York City time. In determining the Treasury Rate in 
accordance with the terms of this paragraph, the semi-annual yield to maturity of the applicable United 
States Treasury security shall be based upon the average of the bid and asked prices (expressed as a 
percentage ofprincipal amount) at 11:00 a.m., New York City time, of such United States Treasury security, 
and rounded to three decimal places. 

"Business Day" means any day that is not a day on which banking institutions in New York City 
are authorized or required by law or regulation to close. 
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The Company's actions and determinations in detetmining the redemption price shall be conclusive 
and binding for all purposes, absent manifest error. The Trustee will have no obligation to calculate or 
verify the calculationof the amount of the redemption price. 

In the case of a partial redemption, selection of the bonds of this series for redemption will be made 
pro rata, by lot or by such other method as the Trustee deems appropriate and fair. No bonds of this series 
of a principal amount of S2,000 or less will be redeemed in part. If any bonds of this series is to be redeemed 
in part only, the notice of redemption that relates to the bond will state the portion of the principal amount 
of the bonds of this series to be redeemed. New bonds of this series in a principal amount equal to the 
unredeemed portion of the bonds of this series will be issued in the name of the holder of the bonds of this 
series upon surrender for cancellation of the original bonds of this series. For so long as the bonds of this 
series are held by DTC (or another depositary), the redemption of the bonds of this series shall be done in 
accordance with the policies and procedures of the depositary. 

The principal of this bond may be declared or may become due on the conditions, in the manner 
and with the effect provided in the Mortgage upon the happening of an event of default as in the Mortgage. 
provided. 

This bond is transferable by the registered holder hereof in person or by attomey, duly authorized 
in writing, at the corporate trust office of the Trustee in the City of Philadelphia, Pennsylvania, or, at the 
option of the holder, at the office or agency of the Company in the Borough of Manhattan, The City of New 
York, in books of the Company to be kept for that purpose, upon surrender and cancellation hereof, and 
upon any such transfer, a new registered bond or bonds, without coupons, of this series and for the same 
aggregate principal amount, will be issued to the.transferee in exchange herefor, all subject to the terms of 
the Mortgage but without paymeht of any charge other than a sum sufficient to reimburse the Company for 
any stamp tax or other governmental charge incident to the transfer. The Company, the Trustee, and any 
paying agent may deem and treat the person in whose name this bond is registered as the absolute owner 
hereof for the purpose of receiving payment of or on account of the principal and interest due hereon and 
for all other purposes, and neither the Company nor the Trustee nor any paying agent shall be affected by 
any notice to the contrary. 

No recourse shall be had for the payment of the principal of or interest on •this bond to any 
incorporator or any past, present or future stockholder, ofticer or director of the Company or of any 
predecessor or successor corporation, either directly or indirectly, by virtue of any statute or by enforcement 
of any assessment or otherwise, and any and all liability of the said incorporators, stockholders, officers or 
directors of the Company or of any predecessor or successor corporation in respect to this bond is hereby 
expressly waived and released by every holder hereof, except to the extent that such liability may not be 
waived or released under the provisions of the Securities Act of 1933, as amended, or of the rules and 
regulations of the Securities and Exchange Commission thereunder. 

(End of Form of Reverse of Bond) 
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and 

WHEREAS, on the face of each of the bonds of the New Series, there is to be endorsed a certificate 
of the Trustee in substantially the following fotTn., to wit: 

(Form of Trustee's Certificate) 

This bond is one of the bonds, of the series designated therein, provided for in the within-mentioned 
Mortgage,and in the One Hundred and Twenty-Fourth Supplemental Indenture dated as of August 15, 2024. 

U.S. BANK NATIONAL ASSOCIATION, 
Trustee 

By  

Authorized Officer 

and 

W HEREAS, all acts and things necessary to make the bonds of the New Series, when duly executed 
by the Company and authenticated by the Trustee as provided in the Mortgage and indentures supplemental 
thereto, and issued by the Company, the valid, binding and legal obligations of the Company, and this 
Supplemental Indenmre a valid and enforceable supplement to the Mortgage, have been done, performed 
and fulfilled and the execution and delivery hereof have been in all respects duly and lawfully authorized. 

NOW, THEREFORE, THIS SUPPLEMENTAL INDENTURE WITNESSETH: 

That in order to secure the payment of the principal of and interest on all bonds issued and to be 
issued under the Mortgage and/or under any indenture supplemental thereto, according to their tenor and 
effect, and according to the terms of the Mortgage and of any indenture supplemental thereto, and to secure 
the performance of the covenants and obligations in the bonds and in the Mortgage and any indenture 
supplemental thereto respectively contained, and for the proper assuring, conveying, and confirming unto 
the Trustee, its successors in trust and its and their assigns forever, upon the trusts and for the purposes 
expressed in the Mortgage and in any indentures supplemental thereto, all and singular the estates, property 
and franchises of the Company thereby mortgaged or intended so to be, the Company,. for and in 
consideration of the premises and of the sum of One Dollar (S1.00) in hand paid by the Trustee to the 
Company upon the execution and delivery of this Supplemental Indenture, receipt whereof is hereby 
acknowledged, and of other good and valuable consideration, has granted, bargained, sold, conveyed, 
released, confirmed, pledged, assigned, transferred and set over and by these presents does grant, bargain, 
sell, convey, release, confirm, pledge, assign, transfer, and set over to U.S. Bank National Association, as 
Trustee, and to its successors in tmst and its and their assigns forever, all the following described property, 
•real, personal and mixed of the Company, viz.: - 

The real property set forth in Exhibit A, attached hereto and hereby made a part hereof, with any 
improvements thereon erected as may be owned by the Company but not specifically described in the 
Mortgage or in any indenture supplemental thereto heretofore executed, in the places set forth in Exhibit 
A. 

18 



All of the real property with any improvements thereon erected as may be owned by the Company 
and described in the Mortgage or in any indenture supplemental thereto as may heretofore have been 
executed, delivered and recorded, but excluding therefrom all real property heretofore released from the 
lien of the Mortgage. The purpose of restating such prior conveyances as security is to confirm that the 
obligations of the Company as provided in this Supplemental Indenture are included within the lien and 
security of the Mortgage, and that public record be made of such purpose and fact by the recording of this 
S upp le mental I n denture. 

Together with all gas works, electric works, plants, buildings, structures, improvements and 
machinery located upon such real estate or any portion thereof, and all rights, privileges and easements of 
every kind and nature appurtenant thereto, and all and singular the tenements, hereditaments and 
appurtenances belonging to the real estate or any part thereof hereinbefore described or referred to or 
intended so to be, or in any way appertaining thereto, and the reversions, remainders, rents, issues and 
profits thereof; also all the estate, right, title, interest, property, possession, claim and demand whatsoever, 
as well in law as in equity, of the Company, of, in and to the same and any and every part thereof, with the 
appurtenances. 

Also all the Company's electric transmission and distribution lines and systems, substations, 
transforming stations, structures, machinery, apparatus, appliances, devices and appurtenances. 

Also all the Company's gas transmission and distribution mains, pipes, pipe lines and systems, 
storage facilities, structures, machinery, apparatus, appliances, devices and appurtenances. 

Also all plants, systems, works, improvements, buildings, structures, fixtures, appliances, engines, 
furnaces, boilers, machinery, retorts, tanks, condensers, pumps, gas tanks, holders, reservoirs, expansion 
tanks, gas mains and pipes, tunnels, service pipe, pipe lines, fittings, gates, valves, connections, gas and 
electric meters, generators, dynamos, fans, supplies, tools and implements, tracks, sidings, motor and other 
vehicles, all electric light lines, electric power lines, transmission lines, distribution lines, conduits, cables, 
stations, substations, and distributing systems, motors, conductots, converters, switchboards, shafting, 
belting, wires, mains, feeders, poles, towers, mast arms, brackets, pipes, lamps, insulators, house wiring 
connections and all instruments, appliances, apparatus, fixtures, fittings and equipment and all stores, repair 
parts, tnaterials and supplies of every nature and kind whatsoever now or hereafter owned by the Company 
in connection with or appurtenant to its plants and systems for production, purchase, storage, transmission, 
distribution, utilization and sale of gas and its by-products and residual products, and/or for the generation, 
production, purchase, storage, transmission, distribution, utilization and sale of electricity, or in connection 
with such business. 

Also all the goodwill of the business of the Company, and all rights, claims, contracts, leases, 
patents, patent rights, and agreements, all accounts receivable, accounts, claims, demands, choses in action, 
books of•account, cash assets, franchises, ordinances, rights, powers, easements, water rights, riparian 
rights, licenses, privileges, immunities, concessions and consents now or hereafter owned by the Company 
in connection with or appurtenant to its said business. 

Also all the right, title and interest of the Company in and to all contracts for the purchase, sale or 
supply of gas, and its by-products and residual products of electricity and electrical energy, now or hereafter 
entered into by the Company with the right on the part of the Tntstee, upon the happening of an event of 
default as defrned in the Mortgage as supplemented by any supplemental indenture, to require a specific 
assignment of any and all such contracts, whenever it shall request the Company to make the same. 
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Also all rents, tolls,'eamings, profits, revenues, dividends and income arising or to arise from any 
property now owned, leased, operated or controlled or hereafter acquired, leased, operated or controlled by 
the Company and subject to the lien of the Mortgage and indentures supplemental thereto. 

Also all the estate, right, title and interest of the Company, as lessee, in and to any and all demised 
premises under any and all agreements of lease now or at any time hereafter in force, insofar as the same 
may now or hereafter be assignable by the Company. 

Also all other properry, real, personal and mixed not hereinbefore specified or referred to, of every 
kind and nature whatsoever, now owned, or which may hereafter be owned by the Company (except shares 
of stock, bonds or other securities not now or hereafter specifically pledged under the Mortgage and 
indentures supplemental thereto or required to be pledged thereunder by the provisions of the Mortgage or 
any indenture supplemental thereto), together with all and singular the tenements, hereditaments and 
appurtenances thereunto belonging or in any way appertaining and the reversions, remainder or remainders, 
rents, issues and profits thereof; and also all the estate, right, title, interest, property, claim and demand 
whatsoever as well in law as in equity of the Company of, in and to the same and every part and parcel 
thereof. 

It is the intention and it is hereby agreed that all property and the eamings and income thereof 
acquired by the Company after the date hereof shall be as fully embraced within the provisions hereof and 
subject to the lien hereby created for securing the payment of all bonds, together with the interest thereon, 
as if the property were now owned by the Company and were specifically described herein and conveyed 
hereby, provided nevertheless, that no shares of stock, bonds or other securities now or hereafter owned by 
the Company, shall be subject to the lien of the Mortgage and indentures supplemental thereto unless now 
or hereafter specifically pledged or required to be pledged thereunder by the provisions of the Mortgage or 
any indenture supplemental thereto. 

TO HAVE AND TO HOLD, all and singular the property, rights, privileges and franchises hereby 
conveyed, transferred or pledged or intended so to be, including after-acquired property, together with all 
and singular the reversions, remainders, rents, revenues, income, issues and profits, privileges and 
appurtenances, now or hereafter belonging or in any way appertaining thereto, unto the Trustee and its 
successors in the trust hereby created, and its and their assigns forever; 

IN TRUST NEVERTHELESS, for the equal and pro rata benefit and security of each and every 
person or corporation who may be or become the holders of bonds secured by the Mortgage and indentures 
supplemental thereto, without preference, priority or distinction (except as provided in Section l of Article 
VIII of theMortgage) as to lien or otherwise of any bond of any series over or from any other bond, so that 
(except as aforesaid) each and every of the bonds issued or to be issued, of whatsoever series, shall have 
the same right, lien, privilege under the Mortgage and indentures supplemental thereto and shall be equally 
secured thereby and hereby, with the same effect as if the bonds had all been made, issued and negotiated 
simultaneously on the date of the Mortgage. 

AND THIS SUPPLEMENTAL INDENTURE FURTHER WITNESSETH: 

lt is hereby covenanted that all bonds secured by the Mortgage and indentures supplemental thereto 
with the coupons appertaining thereto, are issued to and accepted by each and every holder thereof, and that 
the property aforesaid and all other property subject to the lien ofthe Mortgage and indentures supplemental 
thereto is held by or hereby conveyed to the Trustee, under and subject to the trusts, conditions and 
limitations set forth in the Mortgage and indentures supplemental thereto and upon and subject to the further 
trusts, conditions and limitations hereinafter set forth, as follows, to wit: 
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ARTICLE I 

AMENDMENTS OF MORTGAGE 

Section l. Article 11 of the Ninth Supplemental lndenmre to the Mortgage, as heretofore amended, 
is hereby further amended as follows: 

By adding to paragraph (d) of Section 5 and to the first clause of Section 9, the following: 

"5.250% SERIES DUE 2054" 

ARTICLE [[. 

BONDS OF THE NEW SERIES 

Section I. The bonds of the New Series shall be designated as hereinabove specified for such 
designation in the recital immediately preceding the form of bonds of the New Series, subject however, to 
the provisions of Section 2 of Article I of the Mortgage, as amended, and are issuable only as registered 
bonds without coupons, substantially in the form hereinbefore recited. Subject to the provisions of the 
Mortgage, the bonds of the New Series shall be issuable without limitation as to the aggregate principal 
amount thereof. 

The bonds of the New Series shall bear interest from the date thereof and shall be dated as of the 
interest payment date to which interest was paid next preceding the date of issue unless (a) such date of 
issue is an interest payment date to which interest was paid, in which event such bonds shall be dated as of 
such interest payment date, or (b) issued prior to the occurrence of the first interest payment date on which 
interest is to be paid, in which event such bonds shall be dated September 10, 2024. The bonds of the New 
Series shall mature on September 15, 2054. 

The bonds of the New Series shall bear interest (computed on the basis of a 360-day year of twelve 
30-day months) at the rate provided in the form of bond hereinbefore recited, payable on March 15 and 
September 15 of each year, beginning on March 15, 2025, until the Company's obligation with respect to 
the payment of principal thereof shall have been discharged. In the event that any interest payment date is 
not a Btisiness Day (as defined below), then the payment of interest payable on such date will be made on 
the next succeeding day which is a Business Day with the same force and effect as if made on the interest 
payment date (and without any interest or other payment in respect of such delay). Both principal and 
interest on bonds of the New Series shall be payable at the office or agency of the Company in the City of 
Philadelphia, Pennsylvania, or, at the option of the holder, at the office or agency of the Company in the 
Borouglt of Manhattan, The City of New York, and shall be payable in such coin or currency of the United 
States of America as at the time of payment shall constitute legal tender for the payment of public and 
private debts. 

The bonds of the New Series shall be in minimum denominations of S2,000 and integral multiples 
of S 1,000 in excess thereof. 

Any bond or bonds of the New Series shall be exchangeable for another bond or bonds of the New 
Series in a like aggregate principal amount. Any such exchange may be made upon presentation at the 
corporate trust office of the Trustee in the City of Philadelphia, Pennsylvania, or, at the option of the holder, 
at the office or agency of the Company in the Borough of Manhattan, The City of New York, without any 
charge other than a sum sufficient to reimburse the Company for any stamp tax or other govemmental 
charge incident to the exchange. 
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Section 2. (a) Initially, the bonds of the New Series shall be issued pursuant to a book-entry 
system administered by The Depository Trust Company (or its successor, referred to herein as the 
"Depository") as a global security with no physical distribution of bond certificates to be made except as 
provided in this Section 2. Any provisions of the Mortgage or the bonds of the New Series requiring 
physical delivery of bonds shall, with respect to any bonds of the New Series held under the book-entry 
system, be deemed to be satisfied by a notation on the bond registration books maintained by the Trustee 
that such bonds are subject to the book-entry system. 

(b) So long as the book-entry system is being used, one or more bonds of the New Series 
in the aggregate principal amount of the bonds of the New Series and registered in the name of the 
Depository's nominee (the'Tlominee") will be issued and required to be deposited with the Depository and 
held in its custody. The book-entry system will be maintained by the Depository and its participants and 
indirect participants and will evidence beneficial ownership of the bonds of the New Series, with transfers 
of ownership effected on the records of the Depository, the participants and the indirect participants 
pursuant to rules and procedures established by the Depository, the participants and the indirect participants. 
The principal of and any premium on each bond of the New Series shall be payable to the Nominee or any 
other person appearing on the registration books as the registered holder of such bond or its registered 
assigns or legal representative at the ofFce of the office or agency of the Company in the City of 
Philadelphia, Pennsylvania or the Borough of Manhattan, The City of New York. So long as the book-
entry system is in effect, the Depository will be recognized as the holder of the bonds of the New Series for 
all purposes. Transfers of principal, interest and any premium payments or notices to panicipants and 
indirect participants will be the responsibility of the Depository, and transfers of principal, interest and any 
premium payments or notices to beneficial owners will be the responsibility of participants and indirect 
participants. No other party will be responsible or liable for such transfers of payments or notices or for 
maintaining, supervising or reviewing such records maintained by the Depository, the participants or the 
indirect participants. While the Nominee or the Depository, as the case may be, is the registered owner of 
the bonds of the New Series, notwithstanding any other provisions set forth herein,.payments of principal 
of, redemption premium, if any, and interest on the bonds of the New Series shall be made to the Nominee 
or the Depository, as the case may be, by wire tmnsfer in immediately available funds to the account of 
such holder. Without notice to or consent of the beneficial owners, the Trustee with the consent of the 
Company and the Depository may agree in writing to make payments of principal, redemption price and 
interest in a manner different from that set forth herein. In such event, the Trustee shall make payment with 
respect to the bonds of the New Series in such manner as if set forth herein. 

(c) The Company may at any time elect (i) to provide for the replacement of any 
Depository as the depository for the bonds of the New Series with another qualified depository, or (ii) to 
discontinue the maintenance of the bonds of the New Series under book-entry system. In such event, the 
Trustee shall give 30 days' prior notice of such election to the Depository (or such fewer number of days 
acceptable to such Depository). 

(d) Upon the discontinuance of the maintenance of the bonds of the New Series under a 
book-entry system, the Company will cause the bonds to be issued directly to the beneficial owners of the 
borids of the New Series, or their designees, as further described below. [n such event, the Trustee shall 
make provisions to notify participants and beneficial owners of the bonds of the New Series, by mailing an 
apptopriate notice to the Depository, that bonds of the New Series will be directly issued to beneficial 
owners of the bonds as of a date set forth in such notice (or such fewer number of days acceptable to such 
Depository). 

(e) In the event that bonds of the New Series are to be issued to beneficial owners of the 
bonds, or their designees, the Company shall promptly have bonds ofthe New Senes prepared in certificated 
form registered in the names of the beneficial owners of such bonds shown on the records of the participants 
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provided to the Trustee, as of the date set forth in the notice above. Bonds issued to beneficial owners, or 
their designees shall be substantially in the form set forth in this Supplemental Indenture, but will not 
include the provision related to global securities. 

(f) If the Depository is replaced as the depository for the bonds of the New Series with 
another qualified depository, the Company will issue a replacement global security substantially in the form 
set forth in this Supplemental Indenture. 

(g) The Company and the Tntstee shall have no liability for the failure of any Depository 
to perform its obligations to any participant, any indirect participant or any beneficial owner of any bonds 
of the New Series, and the Company and the Trustee shall not be liable for the failure of any participant,, 
indirect participant or other nominee of any beneficial owner or any bonds of the New Series to perform 
any obligation that such participant, indirect participant or other nominee may incur to any beneficial owner 
of the bonds of the New Series. Neither the Trustee nor any of its agents shall have any responsibility for 
any actions taken or not taken by the Depository. 

(h) Notwithstanding any other provision of the Mortgage, on or prior to the date of 
issuance of the bonds of the New Series, the Tntstee shall have executed and delivered to the initial 
Depository a Letter of Representations governing various matters relating to the Depository and its 
activities pertaining to the bonds of the New Series. The terms and provisions of such Letter of 
Representations are incorporated herein by reference and, in the event there shall exist any inconsistency 
between the substantive provisions of the said Letter of Representations and any provisions of the 
Mortgage, then, for as long as the initial Depository shall serve as depository with respect to the bonds of 
the New Series, the terms of the Letter of Representations shall govern. 

(i) The Company and the Trustee may rely conclusively upon (i) a certificate of the 
Depository as to the identity of a participant in the book-entry system; (ii) a certificate of any participant as 
to the identity of any indirect participant and (iii) a certificate of any participant or any indirect participant 
as to the identity of, and the respective principal amount of bonds of the New Series owned by, beneficial 
owners. 

(j) The Trustee shall have no obligation or duty to monitor, determine or inquire as to 
compliance with any restrictions on transfer imposed under this Supplement Indenture or under applicable 
law with respect to any transfer or any interest in the bonds of the New Series (including any transfer 
between or among DTC participants, members or beneficial owners in global security) other than to require 
delivery of such certificates and other documentation or evidence as are expressly required by, and to do so 
if and when expressly required by, the terms of this Supplemental lndenture, and to examine the same to 
determine substantial compliance as to form with the express requirements thereof. 

Section 3. So long as the bonds of the New Series are held by The Depository Trust Company, 
such bonds of the New Series shall bear the following legend: 

UNLESS THIS BOND IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE 
DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION ("DTC"), TO THE COMPANY 
OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR PAYMENT, AND ANY 
BOND ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS 
IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS 
MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED 
REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE 
OR OTHERWISE BY A PERSON IS WRONGFUL fNASMUCH AS THE REGISTERED OWNER 
HEREOF, CEDE & CO., HAS AN INTEREST HEREIN. 
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Section 4. So long as any of the bonds of the New Series remain outstanding, the Company shall 
keep at its office or agency in the Borough of Manhattan, The City of New York, as well as at the corporate 
trust office of the Trustee in the City of Philadelphia, Pennsylvania, books for the registry and transfer of 
outstanding bonds of the New Series, in accordance with the terms and provisions of the bonds of the New 
Series and the provisions of Section 8 of Article I of said Mortgage. 

Section 5. So long as any bonds of the New Series remain outstanding, the Company shall 
rnaintain an office or agency in the City of Philadelphia, Pennsylvania, and an offtce or agency in the 
Borough of Manhattan, The City of New York, for the payment upon proper demand of the principal of, 
the interest on, or the redemption price of the outstanding bonds of the New Series, and will from time to 
time give notice to the Trustee of the location of such office or agency. In case the Company shall fail to 
rnaintain for such purpose an office or agency in the City of Philadelphia or shall fail to give such notice of 
the location thereof, then notices, presentations and demands in respect of the bonds of the New Series may 
be given or made to or upon the Trustee at its office in the City of Philadelphia and the principal of, the 
interest on, and the redemption price of said bonds in such event be payable at said office of the Trustee. 
AII bonds of the New Series when paid shall forthwith be cancelled. 

Section 6. The record date for determining the registered holder of this bond entitled to an interest 
payment shall be fourteen calendar days prior to any interest payment date. Only the registered holder of 
such bond on such record date shall be entitled to receive such payment, notwithstanding any transfer of 
such bond upon the registrarion books subsequent to such record date. 

Section 7. The bonds of the New Series shall be issued under and subject to all of the terms and 
provisions of the Mortgage, of the indentures supplemental thereto referred to in the recitals hereof and of 
this Supplemental Indenture which may be applicable to such bonds or applicable to all bonds issued under 
the Mortgage and indentures supplemental thereto. 

ARTICLE III. 

ISSUE AND AUTHENTICATION OF 
BONDS OF THE NEW SERIES 

In addition to any bonds of any series which may from time to time be executed by the Company 
and authenticated and delivered by the Trustee upon compliance with the provisions of the Mortgage andlor 
of any indenture supplemental thereto, bonds of the New Series of an aggregate principal amount of 
S575,000,000 shall forthwith be executed by the Company and delivered to the Trustee, and the Trustee 
shall thereupon, whether or not this Supplemental Indenture shall have been recorded, authenticate and 
deliver said bonds to or upon the written order of the President, a Vice President, the Treasurer, or the 
Assistant Treasurer of the Company, under the terms and provisions of paragraph (e) of Section 3 of Article 
11 of the Mortgage, as amended. 

ARTICLE IV. 

REDEMPTION OF BONDS OF THE 
NEW SERIES 

Section I. The bonds of the New Series shall be redeemable at the option of the Company, as a 
whole or in part, at any time upon notice sent by the Company through the mail, postage prepaid, or 
electronically delivered (or otherwise transmitted in accordance with DTC's (or another depositary's) 
procedures) at least ten ((0) days and not more than sixty (60) days prior to the date fixed for redemption, 
to the registered holder of each bond to be redeemed, addressed to such holder at his address appearing 
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upon the registration books. At any time prior to March 15, 2054 (six months prior to the maturity date of 
the bonds of the New Series) (the "Par Call Date"), the redemption price (expressed as a percentage of 
principal amount and rounded to three decimal places) shall be equal to the greater of (1) 100% of the 
principal amount of the bonds to be redeemed; and (2) (a) the sum of the present values of the remaining 
scheduled payments of principal and interest thereon discounted to the redemption date (assuming the bonds 
to be redeemed matured on the Par Call Date) on a semi-annual basis (assuming a 360-day year consisting 
of twelve 30-day months) at the Treasury Rate plus 20 basis points less (b) interest accrued to the 
redemption date; plus, in each case, accrued and unpaid interest to, but not including, the redemption date. 
On or after the Par Call Date, the Company may redeem the bonds of the New Series, in whole or in part, 
at any time and from time to time, at a redemption price equal to l00"/u of the principal amount of the bonds 
of the New Series being redeemed plus accrued and unpaid interest thereon to, but not including, the 
redemption date. Unless the Company defaults in payment of the redemption price, on and after the 
redemption date, interest will cease to accrue on the bonds of the New Series or portions of the bonds of 
the New Series called for redemption. 

For purposes of this Section I, "Treasury Rate" means, with respect to any redemption date, the 
yield determined by the Company in accordance with the following two paragraphs. 

The Treasury Rate shall be determined by the Company after 4:15 p.m., New York City time (or 
after such time as yields on U.S. government securities are posted daily by the Board of Govemors of the 
Federal Reserve System), on the third Business Day preceding the redemption date based upon the yield or 
yields for the most recent day tharappear after such time on such day in the most recent statistical release 
published by the Board of Govemors of the Federal Reserve System designated as "Selected Interest Rates 
(Daily) - H.15" (or any successor designation or publication) ("H.15") under the caption "U.S. government 
securities—Treasury constant maturities—Notttinal" (or any successor caption or heading) ("H.15 TCM"). In 
detemtining the Treasury Rate, the Company shall select, as applicable: (1) the yield for the Treasury 
constant maturity on H.15 exactly equal to the period from the redemption date to the Par Call Date (the 
"Remaining Life"); or (2) if there is no such Treasury constant maturity on H.15 exactly equal to the 
Remaining Life, the two yields — one yield corresponding to the Treasury constant maturity on H.15 
immediately shorter than and one yield corresponding to the Treasury constant maturity on H.15 
immediately longer than the Remaining Life —.and shall interpolate to the Par Call Date on a straight-line 
basis (using the actual number of days) using such yields and rounding the result to three decimal places; 
or (3) if there is no such Treasury constant maturity on H. 15 shorter than or longer than the Remaining Life, 
the yield for the single Treasury constant maturity on H.15 closest to the Remaining Life. For purposes of 
•this paragraph, the applicable Treasury constant maturity or mamrities on H.15 shall be deemed to have a 
maturity date equal to the relevant number of months or years, as applicable, of such Treasury constant 
maturity from the redemption date. 

If on the third Business Day preceding the redemption date H.15 TCM is no longer published, the 
Company shall calculate the Treasury Rate based on the rate per annum equal to the semi-annual equivalent 
yield to maturity at 11:00 a.m., New York City time, on the second Business Day preceding such 
redemption date of the United States Treasury security maturing on, or with a maturity that is closest to, the 
Par Call Date, as applicable. If there is no United States Treasury security maturing on the Par Call Date 
but there are two or more United States Treasury securities with a maturity date equally distant from the 
Par Call Date, one with a maturity date preceding the Par Call Date and one with a maturity date following 
the Par Call Date, the Company shall select the United States Treasury security with a maturity date 
preceding the Par Call Date. If there are two or more United States Treasury securities maturing on the Par 
Call Date or two or more United States Treasury securities meeting the criteria of the preceding sentence, 
the Company shall select from among these two or more United States Treasury securities the United States 
Treasury security that is trading closest to par based upon the average of the bid and asked prices for such 
United States Treasury securities at l 1:00 a.m., New York City time. In determining the Treasury Rate in 
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accordance with the terms of this paragraph, the semi-annual yield to maturity of the applicable United 
States Treasury security shall be based upon the average of the bid and asked prices (expressed as a 
percentage of principal amount) at 11:00 a.m., New York City time, of such United States Treasury security, 
and rounded to three decimal places. 

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

The Company's actions and deterrninations in determining the redemption price shall be conclusive 
and binding for all purposes, absent manifest error. The Trustee will have no obligation to calculate or 
verify the calculation of the amount of the redemption price. In the case of a partial redemption, selection 
of the bonds of the New Series for redemption will be made pro rata, by lot or by such other method as•the 
Trustee deems appropriate and fair. No bonds of the New Series of a principal amount of S2,000 or less 
will be redeemed in part. If any bond of the New Series is to be redeemed in part only, the •notice of 
redemption that relates to the bond will state the portion of the principal amount of the bonds of the New 
Series to be redeemed. A new bond of the New Series in a principal amount equal to the unredeemed 
portion of the bonds of the New Series will be issued in'the name of the holder of the bonds of the New 
Series upon surrender for cancellation of the original bonds of the New Series. For so long as the bonds of 
the New Series are held by DTC (or another depositary), the redemption of the bonds of the New Series 
shall be done in accordance with the policies and procedures of the depositary. 

Section 2. In case the Company shall desire to exercise such right to redeem and pay off all or 
any part of such bonds of the New Series as hereinbefore provided it shall comply with all •the terms and 
provisions of Article fIl of the,Mortgage, as amended, applicable thereto, and such redemption shall be 
made under and subject to the terms and provisions of Article III and in the manner and with the effect 
therein provided, but at the time or times and upon mailing of notice, all as hereinbefore set forth in Section 
I of this Article. No publication of notice of any redemption of any bonds of the New Series shall be 
required. 

ARTICLE V. 

CERTAIN EVENTS OF DEFAULT; REMEDIES 

Section 1. So long as any bonds of the New Series remain outstanding, in case one or more of the 
following events shall happen, such events shall, in addition to the events of default heretofore enumerated 
in paragraphs (a) throughout (d) of Section 2 of Article VIII of the Mortgage, constitute an "event of 
default" under the Mortgage, as fully as if such events were enumerated therein: 

(e) default shall be made in the due and punctual payment of the principal (including the 
full amount of any applicable optional redemption price) of any bond or bonds of the New Series 
whether at the maturity of said bonds, or at a date fixed for redemption of said bonds, or any of 
them, or by declaration as authorized by the Mortgage; 

Section 2. So long as any bonds of the New Series remain outstanding, Section 10 of Article VIII 
of the Mortgage, as heretofore amended, is hereby further amended by inserting in the first paragraph of 
such Section 10, immediately after the words "as herein provided," at the end of clause (2) thereof, the 
following: 

"or (3) in case default shall be made in any payment of any interest on any bond or bonds secured 
by this indenture or in the payment of the principal (including any applicable optional redemption price) of 
any bond or bonds secured by this indenture, where such default is not of the character referred to in clause 
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(1) or (2) of this Section 10 but constitutes an event of default within the meaning of Section 2 of this Article 
V[ll." 

ARTICLE VI. 

CONCERNING.THE TRUSTEE 

The Trustee hereby accepts the tntst herein declared and provided and agrees to perform the same 
upon the terms and conditions set forth in the Mortgage, as amended and supplemented, and upon the 
following terms and conditions: 

The Trustee shall not be responsible in any manner whatsoever for or in respect of the validity of 
this Supplemental Indenture or the due execution hereof by the Company or for or in respect of the recitals 
contained herein, all of which recitals are made by the Company solely. 

ln acting hereunder and with respect to the bonds of the New Series, the rights, privileges, 
protections, immunities and benefits afforded to the Trustee under the Mortgage and indentures 
supplemental thereto, including, without limitation, its right to be indemnified, are deemed to be 
incorporated herein, and shall be enforceable by the Trustee hereunder, in each of its capacities hereunder 
as if set forth herein in full. 

ARTICLE VII. 

MISCELLANEOUS 

Section I. Unless otherwise clearly required by the context, the term "Trustee," or any other 
equivalent term used in this Supplemental Indenture, shall be held and construed to mean the trustee under 
the Mortgage for the time being whether the original or a successor trustee. 

Section 2. The headings of the Articles of this Supplemental Indenture are inserted for 
convenience of reference only and are not to be taken to be any part of this Supplemental Indenture or to 
control or affect the meaning of the same. 

Section 3. Nothing expressed or mentioned in or to be implied from this Supplemental Indenture 
or in or from the bonds of the New Series is intended, or shall be construed, to give any person or 
corporation, other than the parties hereto and their respective successors, and the holders of bonds secured 
by the Mortgage and the indentures supplemental thereto, any legal or equitable right, remedy or claim 
under or in respect of such bonds or the Mortgage or any indenture supplemental thereto, or any covenant, 
condition or provision therein or in this Supplemental Indenture contained. AII the covenants, conditions 
and provisions thereof and hereof are for the sole and exclusive benefit of the parties hereto and their 
successors and of the holders of bonds secured by the Mortgage and indentures supplemental thereto. 

Section 4. This Supplemental Indenture may be executed in several counterparts, each of which 
shall be an original and all collectively but one instrument. The Trustee shall have the right to accept and 
act upon any notice, instruction, or other communication, including any funds transfer instruction, (each, a 
"Notice") received pursuant to this Agreement by electronic transmission (including by e-mail, facsimile 
transmission, web portal or other electronic methods) and shall not have any duty to confirm that the person 
sending such Notice is, in fact, a person authorized to do so. Electronic signatures believed by Trustee to 
comply with the ESIGN Act of 2000 or other applicable law (including electronic images of handwritten 
signatures and digital signatures provided by DocuSign, Orbit, Adobe Sign or any other digital signature 
provider identified by any other party hereto and acceptable to Trustee) shall be deemed original signatures 
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for all purposes. Each other party to this Agreement assumes all risks arising out of the use of electronic 
signatures and electronic methods to send Notices to Trustee, including without limitation the risk of 
Trustee acting on an unauthorized Notice and the risk of• interception or rnisuse •by third parties. 
Notwithstanding the'foregoing, Trustee may in any instance and in its sole discretion require that a Notice 
in the form of an original document bearing a manual signature be delivered to Trustee in lieu of, or in 
addition to, any such electronic Notice. 

Section 5. This Supplemental Indenture shall be effective as of August 15, 2024, but was actually 
executed and delivered as of August 20, 2024 by the Trustee, and as of August 15, 2024 by the Company. 

(Remainder ojthis page intentionally left blankJ 
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IN WITNESS W'FIEREOF, an Authorized Of7icer of the party of the tirst part and a Vice President 
of the party of the second part. under and by the authority vested in them, ha~e hereto affixed their 
signatures effective this 15'" day of August. 2024. 

PECO ENERGY COMPANY 

El ".e` •' Hensen, -"' r`'rized Ofiicer 

Supplememal Indemurt —C'umpanv' Signalure f'aee 



U.S. DAV K NATIONAL ASSOCIATION, 
1'rustee 

B ' ~ rr✓rr r✓rr 

Gregory . Guil . Vice Presiden 

Su pplemental I ndemure — Trustee's Signa W rc P2ge 



Notaty Public 

OFFICIAL SEAL 
gARBARA HALT0M STAUFFER 

Notary Pu61lc. Spt00t Illba'is 
Commissbn No.999160 

Mr Commkslon Explros Apri104. 207e 
J 

STATE OF ILI.INOIS ) 
)'SS. SS. 

COUNTY OF COOK ) 

On this, thc  15th  day of August, 2024, before me; a Notary Public in and for the State of Illinois, 

the undersigned officer, personally appeared Elizabeth M. Hensen, who aclcnowledged herself to be an 

Authorized Officer of PECO Energy Company, a Pennsylvania corporation, and that she as such officer, 

being authorized to do so, executed the foregoing instrument for the purposes therein contained, by signing 

the name of the corporation by herself as such officer. 

In witness whereof, 1 hereunto set my hand and official seal. 

Commission Number: 989160 My 

Commission expires:04/04/?028 

[NOTARIAL SEAL] 
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(2OMMONWBALTH OF PENNSYLVANIA: 
: SS. 

COLINTY OF Philadelphia 

C)n this. the ?0th day of August. ?0?4, before me, a Notary Public in and for the Commomwealth 

of Pennsylvania, the undersigned officer. per,conally appeared Gregory.P. Guim who acknowledged himself 

to be a Vice President of U.S. Bank National Association, a national banking association, as Tnlstee, and 

tharhe as such officcr, being authoriacd to do so. executed the foregoing instrument for thc purposes therein 

contained, by signing thc name of the national banking association, as Trustee, by himself as such officer. 

In witness whereof. I hereunto set my liand and official seal. 

otarv Public 

Commission N'umber: 1284429 

My Commission expires: June 30, 2026 

[NOTARIAL SEAL] 

C~~nwcelth ol PennsYh'anla - Notary seat 

MICHAEL JUDG Notary Public 

Phlladelphl C 
tÆS ~e 30, 2026 

MY Commtsslon E~ 
COrtvnhslon Number 128d429 
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ice President 

CERTIFICATE OF RESIDENCE 

U.S. Bank National Association, Mortgagee and Trustee vithin named. hereby certifies that its 
precise address in the Cit} of Philadelphia is 50 South 16'h  Street, Philadclphia, Pennsylvania 19102. 

U.S. BANK NATIONAL ASSOCIATION, 
1 rn5tee 



Exhibit A 

840-874 South 55th Street, Philadelphia, PA 19143 
City and County of Philadclphia, PA 

ALL THAT CERTAIN lot or piece of ground, SITUATE in the 51st Ward of the City of Philadelphia, 
Commonwealth of Pennsylvania, bounded and described according to a Proposed Consolidation Plan, 
prepared by Paul N. Lonie,Aquaeconomics, LLC, March 23, 2018, last revised April 25, 2018 as follows, 
to wit: 

BEGLNNING at a point on the Westerly side of South 55th Street (80 feet wide on City Pan, legally open) 
at the distance of 82.000 feet Northeastwardly from the Northeasterly side of 55th Street (80 feet wide on 
City Plan, legally open); 

THENCE extending North 86 degrees 39 minutes 04 seconds West the distance of 44.323 feet to a point; 

THENCE extending South 69 degrees 18 minutes 29 seconds West the distance of 6.907 feet to a point; 

THENCE extending North 40 degrees 32 minutes 30 seconds West the distance of 27.186 feet to a point; 

THENCE extending South 69 degrees 18 minutes 29 seconds West the distance of 19.574 feet to a point 
on the Northeasterly side of said South 56th Street; 

THENCE extending North 40 degrees 32 minutes 30 seconds West along the Northeasterly side of said 
South 56th Street the distance of 319.573 feet to a point; 

THENCE extending North 80 degrees 15 minutes 28 seconds East the distance of 241.646 feet to an angle 
point; 

THENCE extending North 76 degrees 35 minutes 46 seconds East the distance of 76.802 feet to a point 
on the Westerly side of said South 55th Street; 

THENCE extending South 03 degrees 20 minutes 56 seconds West along the Westerly side of said South 
55th Street the distance of 315.980 feet to the first mentioned point and Place of Beginning. 

BEING known as Parcel P on said Plan. 

BEING known as No. 840-874 South 55th Street. 

Arid being the same premises which D R E 55, LLC, a Pennsylvania limited liability company by Deed 
of Consolidation dated l0/3/2018 and recorded l0/9/2018 in Philadelphia County as Document No. 
53426995 conveyed unto D R E 55, LLC, a Pennsylvania limited liability company, in fee. 

And being the same premises with D R E 55, LLC, a Pennsylvania limited liability company by Deed 
dated 1/12/2023 and recorded 1/20/2023 in Philadelphia County as Document No. 54141964 conveyed 
unto Project 55 LLC, a Pennsylvania limited liability company as to 33.335% of ownership and SADA 
LLC, a Pennsylvania limited liability company as to 66.665% of ownership, as Tenants in Common. 
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600 Univcrsity Avenue, Philadelphia, PA 19104 
City and County of Philadclphia, PA 

ALL THAT PARCEL of land, Situate in the 27th Ward of the.City of Philadelphia and, Commonwealth of 
Pennsylvania, bounded and described according to a Plan of Survey made by Dayton F. Stout, Surveyor 
and Regulator of the 7th District, dated January 24, 1961, and certified to be correct as of May 4, 1961 and 
July 29, 1963, to wit: 

BEGINNING at a point where a Westerly line of land now or formerly of the Trustees of the University of 
Pennsylvania meets the Pierhead and Bulkhead line on the general Westerly side of Schuylkill River, as 
approved by the War Department September 10, 1940, said beginning point being 225.640 feet measured 
Northwestwardly along said Pierhead and Bulkhead Line from the Northwesterly side of 34th Street 
(University Bridge subtended); extending from said beginning point, the following thirteen courses and 
distances. The first two thereof being along said Pierhead and Bulkhead line of Schuylkill River; (1) North 
62 degrees 14 minutes 43.3 seconds West 507.183 feet to a point, (2) North 67 degrees 10 minutes 28 
seconds West 332.231 feet to a point, a comer; thence (3) South 79 degrees 23 minutes 43.4 seconds East 
169.440 feet to a point; thence (4) South 80 degrees 16 minutes 061 seconds East 254.640 feet to a point; 
thence (5) South 85 degrees 08 minutes 12 seconds East 91.000 feet to a point; thence (6) Notth 4 degrees 
51 minutes 48 seconds East 83.000 feet to a point, a corner, thence (7) South 85 degrees 08 minutes 12 
seconds East 57.406 feet to a point on the Westerly right of way line and house line of University Avenue; 
thence (8) South 20 degrees 05 minutes 27.7 seconds East 115.488 feet along said right of way and house 
line to a point of curve in same; thence (9) on the arc of a circle curving to the left, having a radius of 
1004.492 feet the arc distance of 97.041 feet along the Southwesterly right of way line and house line of 
the Northbound Ramp of the Schuylkill Expressway to a point, a corner in same; thence (10) South 57 
degrees 32 minutes 55.5 seconds West 12.976 feet along same to a point, another curve; thence (11) along 
same on the arc of a circle curving to the left having a radius of 1017.468 feet the arc distance of 82.899 
feet to a point of compound curve; thence (12) along same on the arc of a circle curving to the left having 
a radius of 798.456 feet the arc distance of 102.263 feet to a point, a comer; thence (13) South 6 degrees 
05 minutes 24 seconds East 16.772 feet to a point on aforesaid Pierhead and Bulkhead line of the Schuylkill 
River, the point and place of beginning. 

BE[NG known as No. 600 University Avenue. 

Being the same premises which Geri-Med Corp., a Pennsylvania corporation by Deed dated 11/10/1997 
and recorded 12/24/1997 in Philadelphia County in Deed Book JTD 505 Page l0l conveyed unto 
Philadelphia Suburban Development Corporation, a Pennsylvania corporation, in fee. 
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480 South Gravers Road, Plymouth Meeting, PA 19462 
1822 Gallagher Road, Plymouth Meeting, PA 19462 
Township of Plymouth, County of Montgomery, PA 

PREMISES A 

ALL THAT CERTAIN lot or piece of ground together with the buildings and improvements erected 
thereon, situate in the Township of Plymouth and described as Lot 2 on the Northerly side of Davis Drive, 
50 feet wide, in accordance with a plan entitled "Subdivision Plan", prepared by Pennoni Associates Inc., 
Consulting Engineers, Philadelphia, Commonwealth of Pennsylvania., Drawing No. S0801 dated 
12/6/2005 and last revised 8/21/2007, as follows: 

BEGINN[NG at a point on the Westerly line of lands now or formerly Gkilduff Limited Partnership, 
said point being distant 14.00 feet as measured South 07 degrees 46 minutes 00 seconds West from the 
Northwesterly corner of said lands; thence from said point of beginning, (1) along the proposed ultimate 
right-of-way line, North 82 degrees 22 minutes 00 seconds East, the distance of 482.32 feet; along the 
common line of lands now or formerly of Gkilduff and lands now or formerly Donald J. and Cynthia 
Anne Avellino, South 07 degrees 46 minutes 00 seconds West, the distance of 320.70 feet to a proposed 
concrete monument set in the Northerly line of Lot IC as shown on sad plan, thence; (3) along the said 
Northerly line, North 85 degrees 58 minutes 00 seconds West, the distance of 25.00 feet to a proposed 
concrete monument; thence (4) along the common line of Lot I C and Lot 2, South 04 degrees 02 minutes 
00 seconds West, the distance of 350.00 feet to a proposed concrete monument set in the Northerly right-
of way line of Davis Drive, 50 feet wide; thence (5) along said right-of-way line, North 85 degrees 58 
minutes 00 seconds West, the distance of 40.39 to a point of curvature; thence (6) Northwesterly 3I.54 
feet along a curve to the right, said curve having a radius of 100.00 feet, with a chord bearing North 76 
degrees 55 minutes 52 seconds West, 31.41 feet to a point of tangency, thence; (7) along the same, North 
67 degrees 53 minutes 44 seconds West, the distance of 233.78 feet to a point of curvature; thence (8) 
Northwesterly 200.16 feet along a curve to the left, said curve having a radius of 245.00 feet, with a 
chord bearing South 88 degrees 41 minutes 59 seconds West, 194.64 feet to a point of reverse curvature; 
thence (9) Southwesterly 25.74 feet along a curve to the left, said curve having a radius of 40.00 feet, 
with a chord bearing South 83 degrees 43 minutes 57 seconds West, 25.30 feet to a point on the 
Northeasterly right-of-way line of Gallagher Road; thence (10) along said right-of-way line, 
Northwesterly 34.65 feet along a curve to the left, said curve having a mdius of 265.00 feet, a chord 
bearing North 51 degrees 21 minutes 14 seconds West, 34.63 feet to a point; thence (11) along the 
common line of said lands of Gkilduff and lands now or formerly of Peter Rosa, North 46 degrees 26 
minutes 00 seconds East, the distance of 130.77 feet to an iron pin; thence (12) partially along the same 
and passing through an iron pin and partially along the common line of said lands of Gkilduff and lands 
now or formerly of Carmen and Paulette Salamone and Ralph and Kathy Philomeno, Jr., North 07 
degrees 46 minutes, 00 seconds East, the distance of 402.26 feet to the point and place of beginning. 

CONTAINING an area of 266,271 square feet or 6.1 1 acres of land more or less. 

BE[NG known as 480 South Gravers Road. 

ALSO, BEING DESCRIBED AS FOLLOWS: 

PREMISES A 

ALL That certain tract or parcel of ground, situate in the Township of Plymouth, County of Montgomery, 
Commonwealth of Pennsylvania, shown as Premises A—Tract 1 on the "ALTA/NSPS Land Title Survey 
Plan for PECO Energy Company at 480 S. Gravers Rd & 1822 Gallagher Rd." prepared by RETTEW 
Associates, Inc. referenced hereinafter, to wit: 
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BEGINNING at a mag nail found of an intersection of the lands of the Grantor, the lands now or formerly 
Gkilduff LP and the northerly right of way line of Davis Drive (50' Wide);• 

Thence along said northerly right of way line Davis Drive the following six (6) courses and distances: 

I. South 84° 37' 30" West and a distance of 40.39 feet to a point; 
2. along a curve to the right 31.54 feet in length having a radius of 100.00 feet, cord bearing of 
North 86° 20' 22" West and cord distance of 31.41 feet to a point; 
3. North 77° 18' 14" West a distance of 233.78 feet to a point; 
4. along a curve to the left 200.16 feet in length having a radius of 245.00 feet, cord bearing of 
South 79° 17' 29" West and cord distance of 194.64 feet to a point; 
5. along a curve to the left 25.74 feet in length having a radius of 40.00 feet, cord bearing of South 
74° 19' 27" West and cord distance of 25.30 feet to a point; 
6. along a curve to the left 25.74 feet in length having a radius of 40.00 feet, cord bearing of South 
74° 19' 27" West and cord distance of 25.30 feet to a point on the northerly right of way line of Gallagher 
Road; 

Thence along said Gallaher Road northerly right of way, along a curve to the left 34.65 feet in length 
having a radius of 265.00 feet, cord bearing of North 60°°45' 33" West and cord distance of 34.63 
feet to a point along other lands now or formerly of Proudfoot Lnvestments XIII LLC described in 
Premises B; 

Thence along said other lands of Proudfoot Investments XIII LLC, Premises B, North 37° 01' 30" East a 
distance of 130.86 feet to a; 

Thence along said other lands of Proudfoot Investments XID LLC, Premises B and lands now or 
formerly of 450 Gravers LLC, North 010  38' 57" West a distance of 402.20 feet to a point on the 
southerly right of way line of South Gravers Road; Thence along said Gravers Road southerly right of 
way, North 72° 57' 30" East a distance of 482.24 feet to a concrete monument, found, on a comer of 
lands now or formerly of 500 South Gravers Rd. LLC; 

Thence along said lands now or formerly 500 South Gravers Rd. LLC, South 01° 39' 2l" East a 
distance of 320.68 feet to a found concrete monument, along the lands now or formerly Gkilduff LP; 

Thence along said lands of Gkilduff LP the following two (2) courses and distances: 

1. South 84° 37' 30" West a distance of 25.00 feet to a point; 
2. South 05° 22' 30" East a distance of 350.00 feet to the POINT OF BEGINNING. 

CONTAINING 266,252 sq. ft. or 6.l l2 Acres and being all the property shown as "Premises A - 
Tract l" on the "ALTA/NSPS Land Title Survey Plan for PECO Energy Company at 480 South 
Gravers Road & 1822 Gallagher Road" prepared by RETTEW Associates, Inc. dated July 19, 2023. 

(As to Premises-A) 

Being Tract 1, (part) of the same premises which 480 Gravers Road, LLC, a Pennsylvania limited 
liability company by Deed in Lieu of Foreclosure dated 9-20-2019 and recorded 12-17-2019 in 
Montgomery County, PA, in Deed Book 6165 Paqe 874 conveyed unto Proudfoot Investments XIII 
LLC, a Pennsylvania limited liability company, in fee. 

AND BEING part of (Parcel 49-00-04503-00-2) the same premises which 480 Gravers Road, LLC, a 
Pennsylvania limited liability company by Deed of Confirmation dated December 26, 2023, recorded 
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January 10, 2024 in Montgomery County, PA as to Instrument No. 2024002175, conveyed unto 480 
Gravers Road, LLC, a Pennsylvania limited liability company, in fee. 

ALSO BEING part of (Tract l)(Parcel 49-00-04503-00-2) the same premises which 480 Gravers 
Road, LLC, a Pennsylvania limited liability company by Special Warranty Deed in Lieu of 
Foreclosure dated September 20, 2019, re-recorded January 10, 2024 as to Instrument No. 
2024002176 granted and conveyed unto Proudfoot Investments XIII LLC, a Pennsylvania limited 
liability company, in fee. 

ALSO BEING part of (Parcel 1)(Parcel 49-00-04503-00-2) the same premises which Proudfoot 
Investments XIII, LLC, a Pennsylvania limited liability company by Deed of Confirmation dated January 
17, 2024 and recorded January 23, 2024 as to Instrument No. 2024003347 granted and conveyed unto 
Proudfoot Investments XIII, LLC, a Pennsylvania limited liability company, in fee. 

PREMISES B 

ALL THAT CERTAIN piece or parcel of ground with the buildings and improvements thereon erected, 
situate in Plymouth Township, Montgomery County, Commonwealth of Pennsylvania, and described 
according to a certain plan thereof known as survey of Property made for John D. Aston by George C. 
Heilman, Registered Surveyor, dated October 18, 1965, as follows, to wit: 

BEGINNING at a spike on the title line in the bed of Gallagher Road, a corner of lands now or late of 
James M. Miller; thence extending from said point of beginning North twenty-seven degrees twenty 
minutes forty-five seconds East along the aforesaid lands of Miller, crossing the Northeasterly side of 
Gallagher Road, two hundred thirty-nine and eighty-eight one-hundredths feet to an iron pin in line of 
lands formerly of Anna C. Reid; thence extending South fifty-two degrees twenty-two minutes East 
along the aforesaid lands of Reid one hundred seventy-five and ninety-three one-hundredths feet to an 
iron pin; thence extending South no degrees four minutes East twenty and fifty-two one-hundredths 
feet to, an iron pin; thence extending South thirty-seven degrees twenty minutes West, recrossing the 
Northeasterly side of Gallagher Road, one hundred fifty-four and eighteen one-hundredths feet to a 
spike on the title line in the bed of same; thence extending North seventy-six degrees thirty minutes 
West along the title line through the bed of Gallagher Road, one hundred sixty and forty-seven one-
hundredths feet to the first mentioned spike and place of beginning. 

CONTAINING in area .795 of an acre, more or less. - 

BEING known as 1822 Gallagher Road. 

ALSO BEING DESCRIBED AS FOLLOWS 

PREMISES B 

ALL That certain tract or parcel of ground, situate in the Township of Plymouth, County of 
Montgomery, Commonwealth of Pennsylvania, shown as Premises B on an "ALTA/NSPS Land Title 
Survey Plan for PECO Energy Company at 480 S. Gravers Rd & 1822 Gallagher Rd." prepared by 
RETTEW referenced hereinafter, to wit: 

BEGINNING at a point in the the bed of Gallagher Road, said point being common with the lands 
of the grantor and the the lands now or formerly Jacob M. and Barbara A. Strong; 
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Thence along said lands of Jacob M. and Barbara A. Strong, North 25° 54' 26" East a distance of 
239.88 feet to a found'/ inch rebar along the lands now or formerly 450 Gravers LLC; 

Thence along said lands now or formerly 450 Gravers LLC, South 53° 48' 19" East a distance of 
175.86 feet to a point along other lands of Proudfoot lnvestments XI11 LLC described in Premises 
A; 

Thence along said other lands of Proudfoot Investments XIII LLC, Premises A the following two 
(2) courses and distances: 

South 01° 38' 57" East and a distance of 19.19 feet to a point; 

South 37° 01' 30" West a distance of 157.04 feet to a point in the bed of Gallagher Road; 

Thence through said the bed of Gallaher Road, North 77° 56' 18" West and a distance of 156.17 feet 
to the POINT OF BEGINNING. 

CONTAIN[NG 34268 Sq. Ft. or 0.787 Acres and being all the property shown as "Premises B" on 
the "ALTA/NSPS Land Title Survey for PECO Energy Company at 480 South Gravers Road & 1822 
Gallagher Road" prepared by RETTEW Associates; lnc. dated July l9, 2023. 

(As to Premises-B) 

Being part of the same premises which Peter A. Rosa by Deed in Lieu of Foreclosure dated 9-20- 
2019 and recorded 12-17-2019 in Montgomery County, PA, in Deed Book 6165 Page 960 conveyed 
unto Proudfoot Investments XIII LLC, a Pennsylvania limited liability company, in fee. 

ALSO BEING part of (Parcel 2)(Parcel 49-00-03865-00-1) the same premises which Proudfoot 
Investments XHI, LLC, a Pennsylvania limited liability company by Deed of Confirmation dated 
January 17, 2024 and recorded January 23, 2024 as to Instrument No. 2024003347 granted and 
conveyed unto Proudfoot lnvestments XIII, LLC, a Pennsylvania limited liability company, in fee. 
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PECO ENERGY COMPANY 

$575,000,000 First and Rcfunding Mortgage Bonds, 5.250% Series Due 2054 

Underwriting Agreement 

New York, New York 
September 3, 2024 

To the Representatives named in 
Schedule I hereto of the Underwriters 
named in Schedule 11 hereto 

Ladies and Gentlemen: 

PECO Energy Company, a cotpomtion organized under the laws of the Commonwealth of 
Pennsylvania (the "Company"), proposes to sell to the several underwriters named in Schedule II hereto 
(the "Underwriters"), for whom you (the "Representatives") are acting as representatives, S575,000,000 
principal amount of the Company's First and Refunding Mortgage Bonds, 5.250% Series due 2054 (the 
"Securities"). The Securities are to be issued under the Company's First and Refunding Mortgage, dated 
as of May 1, 1923 (the "Mortgage"), as amended and supplemented through the date hereof, and as further 
amended by the One Hundred and Twenty-Fourth Supplemental Indenture, dated as of August 15, 2024 
(the "Supplement"), between the Company and U.S. Bank National Association, as trustee (the "Trustee"). 
The Mortgage, together with any and all amendments or supplements thereto, including the Supplement, is 
referred to herein collectively as the "Indenture" Any reference herein to the Registration Statement, the 
Base Prospectus, any Preliminary Prospectus or the Final Prospectus shall be deemed to refer to and include 
the documents incorporated by reference therein pursuant to Item 12 of Form S-3 which were filed under 
the Exchange Act on or before the Effective Date of the Registration Statement or the issue date of the Base 
Prospectus, any Preliminary Prospectus or the Final Prospectus, as the case may be; and any reference 
herein to the terms "amend," "amendment" or "supplement" with respect to the Registration Statement, the 
Base Prospectus, any Preliminary Prospectus or the Final Prospectus shall be deemed to refer to and include 
the filing of any document under the Exchange Act after the Effective Date of the Registration Statement 
or the issue date of the Base Prospectus, any Preliminary Prospectus or the Final Prospectus, as the case 
may be, deemed to be incorporated therein by reference. Certain terms used herein are defined in Section 20 
hereof. 

l. Representations and Warranties. The Company represents and warrants to, and 
agrees with, each Underwriter as set forth below in this Section 1. 

(a) The Company meets the requirements for use of Form S-3 under the Act and has 
prepared and filed with the Commission an automatic shelf registration statement as defined in 
Rule 405 (the file number of which is set forth in Schedule I hereto) on Form S-3, including a 
related base prospectus,.for registration under the Act of the offering and sale of the Securities. 
Such Registration Statement, including any amendments thereto filed prior to the Execution Time, 
became effective upon filing. The Company may have filed one or more amendments thereto, 
including a Preliminary Prospectus, each of which has previously been fumished to you. The 
Company will next file with the Commission a final term sheet as contemplated by Section 5(b) 
hereof and a final prospectus supplement relating to the Securities in accordance with Rules 415 
and 424(b). As filed, such final prospectus supplement shall contain all 430B Information, together 
with all other such required information, and, except to the extent the Representatives shall agree 
in writing to a modification, shall be in all substantive respects in the form fumished to you prior 



to the Execution Time or, to the extent not completed at the Execution Time, shall contain only 
such specific additional information and other changes (beyond that contained in the Base 
Prospectus and any Preliminary Prospectus) as the Company has advised you, prior to the 
Execution Time, will be included or made therein. The Registration Statement, at the Execution 
Time, meets the requirements set forth in Rule 415(a)(t)(x). 

(b) On the Effective Date, the Registration Statement did, and when the Final 
Prospectus is first filed in accordance with Rule 424(b) and on the Closing Date (as defined herein), 
the Final Prospectus (and any supplement thereto) will, comply in all material respects with the 
applicable requirements of the Act, the Exchange Act and the Trust Indenture Act and the respective 
rules thereunder; on the Effective Date and at the Execution Time, the Registration Statement did 
not and will not contain any untrue statement of a material fact or omit to state any material fact 
required to be stated therein or necessary in order to make the statements therein not misleading; 
on the Effective Date and on the Closing Date the Indenture did or will comply in all material 
respects with the applicable requirements of the Trust lndenture Act and the rules thereunder; and, 
on the date of any filing pursuant to Rule 424(b) and on the Closing Date, the Final Prospectus 
(together with any supplement thereto) will not include any untrue statement of a material fact or 
omit to state a material fact necessary in order to make the statements therein, in the light of the 
circumstances under which they were made, not misleading; provided, however that the Company 
makes no representations or warranties as to (i) that part of the Registration Statement which shall 
constitute the Statement of Eligibility and Qualification (Form T-1) under the Trust Indenture Act 
of the Trustee or (ii) the information contained in or omitted from the Registration Statement or the 
Final Prospectus (or any supplement thereto) in reliance upon and in conformity with information 
furnished in writing to the Company by or on behalf of any Underwriter through the 
Representatives specifically for inctusion in the Registration Statement or the Final Prospectus (or 
any supplement thereto), it being understood and agreed that the only such information fumished 
by or on behalf of any Underwriter consists of the information described as such in Section 8(b) 
hereof. 

(c) The Disclosure Package did not, as of the time and date designated as the 
"Applicable Time of Sale" in Schedule l hereto (the "Applicable Time.of Sale"), include an untrue 
statement of a material fact or omit to state a material fact necessary in order to make the statements 
therein, in the light of the circumstances under which they were made, not misleading. The 
preceding sentence does not apply to statements in or omissions from the Disclosure Package based 
upon and in conformity with written infomtation furnished to the Company by any Underwriter 
through the Representatives spectifically for use therein, it being understood and agreed that the 
only such information fumished by or on behalf of any Underwriter consists of the information 
described as such in Section 8(b) hereof. 

(d) The Company has not made and will not make (other than the final term sheet 
prepared and filed pursuant to Section 5(b) hereof) any offer relating to the Securities that would 
constitute a "free writing prospectus" (as defined in Rule 405 under the Act), without the prior 
written consent of the Representatives; the Company will comply with the requirements of Rule 
433 under the Act with respect to any such free writing prospectus; any such free writing prospectus 
(including the final term sheet prepared and filed pursuant to Section 5(b) hereot) will not, as of its 
issue date and through the completion of the public offer and sale of the Securities, include any 
information that is inconsistent with the information contained in the Registration Statement, the 
Disclosure Package and the Final Prospectus, and any such free writing prospectus, when taken 
together with the information contained in the Registration Statement, the Disclosure Package and 
the Final Prospectus, did not, when issued or filed pursuant to Rule 433 under the Act, include an 
untrue statement of a material fact or omit to state a material fact necessary to make the statements 
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therein, in the Iight of the circumstances under which they were made, not misleading. For the 
purpose of clarity, nothing in this Section I(d) shall restrict the Company from making any filings 
required in order to comply with its reporting obligations under the Exchange Act or the rules and 
regulations of the Commission promulgated thereunder. 

(e) (i) At the time of filing the Registration Statement, (ii) at the time of the most 
recent amendment thereto for the purposes of complying with Section 10(a)(3) of the Act (whether 
such amendment was by post-effective amendment, incorporated report filed pursuant to Sections 
13 or 15(d) of the Exchange Act or form of prospectus), (iii) at the time the Company or any person 
acting on its behalf (within the meaning, for this clause only, of Rule 163(c)) made any offer 
relating to the Securities in reliance on the exemption in Rule 163, and (iv) at the Execution Time 
(with such date being used as the determination date for purposes of this clause (iv)), the Company 
was or is (as the case may be) a "well-known seasoned issuer" as defined in Rule 405. The 
Company agrees to pay the fees required by the Commission relating to the Securities within the 
time required by Rule 456(b)( I) without regard to the proviso therein and otherwise in accordance 
with Rules 456(b) and 457(r). 

(f) At the earliest time after the filing of the Registration Statement that the Company 
or another offering participant made a bona fide offer of the Securities (within the meaning of Rule 
164(h)(2)) of the Securities Act and (y) as of the Execution Time.(with such date being used as the 
determination date for purposes of this clause (y)), the Company was not and is not an Ineligible 
Issuer (as defined in Rule 405), without taking account of any determination by the Commission 
pursuant to Rule 405 that it is not necessary that the Company be considered an lneligible Issuer. 

(g) The Company is not, and, after giving effect to the offering and sale of the 
Securities and the application of the proceeds thereof as described in the Disclosure Package and 
the Final Prospectus, will not be required to register as an "investment company" under the 
Investtnent Company Act. 

(h) The Company has not taken, directly or indirectly, any action designed to cause or 
which has constituted or which might reasonably be expected to cause or result, under the Exchange 
Act or otherwise, in the stabilization or manipulation of the price of any security of the Company 
to facilitate the sale or resale of the.Securities. 

(i) The Company has been duly organized and is validly subsisting as a corporation 
in good standing under the laws of the Commonwealth of Pennsylvania with full power and 
authority under its articles of incorporation and bylaws to own or lease, as the case may be, and to 
operate its properties and conduct its business as described in the Disclosure Package and the Final 
Prospectus, and is duly qualified to do business as a foreign entity and is in good standing under 
the laws of each jurisdiction which requires such qualification, except where the failure to be so 
qualified would not reasonably be expected, individually or in the aggregate, to have a Material 
Adverse Effect (as defined below). 

(j) Except as disclosed in the Company's Form 10-K for the fiscal year ended 
December 31, 2023, the Company does not have any Significant Subsidiaries (as such term is 
defined in Rule 1.02 of Regulation S-X promulgated under the Act). 

(k) The statements in the Disclosure Package and the Final Prospectus under the 
heading "Description of the Bonds and First and Refunding Mortgage" fairly summarize the 
matters therein described. 
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(1) This Agreement has been duly authorized, executed and delivered by the 
Company; the Indenture has been duly authorized and, assuming due authorization, execution and 
delivery of the Supplement by the Trustee, when the Supplement is executed and delivered by the 
Company, will constitute a legal, valid, binding instrument enforceable against the Company in 
accordance with its terms (subject, as to the enforcement of remedies, to applicable bankruptcy, 
reorganization, insolvency, moratorium or other laws affecting creditors' rights generally from time 
to time in effect and to general principles of equity); the Securities have been duly authorized, and, 
when executed and authenticated in accordance with the provisions of the lndenmre and delivered 
to and paid for by the Underwriters, will have been duly executed and delivered by the Company 
and will constitute the legal, valid and binding obligations of the Company entitled to the benefits 
of the Indenture (subject, as to the enforcement of remedies, to applicable bankruptcy, insolvency, 
moratorium or other laws affecting creditors' rights generally from time to time in effect and to 
general principles of equity). 

(m) The Pennsylvania Public Utility Commission (the "PAPUC") has entered an 
appropriate order authorizing the Company to issue and sell the Securities as contemplated herein; 
such order is in full force and effect and no proceeding has been initiated upon appeal from or to 
review the effectiveness of such order. No other consent, approval, authorization, filing with or 
order of any court or state or federal govemmental agency or body, including the Commission and 
any applicable state regulatory authority, is required in connection with the transactions 
contemplated herein or in the Indenmre, except such as will be obtained under the Act, the Trust 
Indenture Act and the Pennsylvania Public Utility Code, and such as may be required under the 
blue sky laws of any jurisdiction in connection with the purchase and distribution of the Securities 
by the Underwriters in the manner contemplated by this Agreement, the Disclosure Package and 
the Final Prospectus. 

(n) The Company will apply the net proceeds from the issuance and sale of the 
Securities, as set forth under "Use of Proceeds" in the Disclosure Package and the Final Prospectus, 
in a manner consistent with the order of the PAPUC authorizing the issuance and sale of the 
Securities. 

(o) Neither the execution and delivery of this Agreement, nor the consummation of 
any of the transactions herein contemplated, nor the fulfillment of the terms hereof will conflict 
with, result in a breach or violation or imposition of any lien, charge or encumbrance upon any 
property or assets of the Company (other than the lien of the Indenture) pursuant to, (i) the charter 
or bylaws of the Company; (ii) the terms of any indenture, contract, lease, mortgage, deed of trust, 
note agreement, loan agreement or other agreement, obligation, condition, covenant or instrument 
to which the Company or any of its subsidiaries is a party or bound or to which its or their property 
is subject; or (iii) any statute, law, rule, regulation, judgment, order or decree applicable to the 
Company or any of its subsidiaries of any court, regulatory body, administrative agency, 
govemmental body, arbitrator or other authority havingjurisdiction over the Company or any ofits 
subsidiaries or any of its or their properties. 

(p) The Company has good and sufficient title to all property described or referred to 
in the lndenture and purported to be conveyed thereby, subject only to the lien of the Indenture and 
excepted encumbrances as therein defined (except as to property released from the lien of the 
Indenture in connection with the sale or other disposition thereof, and certain other exceptions 
which are not material in the aggregate). 

(q) The consolidated historical financial statements and schedules ofthe Company and 
its consolidated subsidiaries included or incorporated by reference in the Disclosure Package and 
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the Final Prospectus present fairly in all material respects the financial condition, results of 
operations and cash flows of the Company as of the date and for the periods indicated, comply as 
to form with the applicable accounting requirements of the Act and have been prepared in 
conformity with generally accepted accounting principles. 

(r) The Company maintains systems of internal accounting controls sufficient to 
provide reasonable assurance that transactions are executed in accordance with management's 
general or specific authorizations, transactions are recorded as necessary to permit preparation of 
financial statements in conformity with generally accepted accounting principles and to maintain 
asset accountability, access to assets is permitted only in accordance with management's general 
or specific authorizations, and the recorded accountability for assets is compared with the existing 
assets at reasonable intervals and appropriate action is taken with respect to any differences. 

(s) Neither the Company nor any Significant Subsidiary is (i) in violation of its 
operating agreement or its charter, bylaws or other organizational instrument or document; (ii) in 
default in the performance or observance of any material obligation, agreement, covenant or 
condition contained in any mortgage or any material contract, lease, note or other instrument to 
which it is a party or bound or to which its property is subject; or (iii) materially in violation of any 
law, rule, regulation, judgment, order or decree applicable to the Company or any of its subsidiaries 
or any court, regulatory body, administrative agency, govemmental body, arbitrator or other 
authority having jurisdiction over the Company or such subsidiary or any of its properties, as 
applicable, except in each case to such extent as may be set forth in the Disclosure Package and the 
Final Prospectus. 

(t) The Company maintains disclosure controls and procedures (as such term is 
defined in Rule 13a-15(e) under the Exchange Act) that comply with the requirements of the 
Exchange Act, such disclosure controls and procedures have been designed to ensure that material 
information relating to the Company is made known to the Company's principal executive officer 
and principal financial officer by others within those entities, and such disclosure controls and 
procedures are effective. 

(u) No action, suit or proceeding by or before any court or governmental agency, 
authority or body or any arbitrator involving the Company or any of its subsidiaries or its or their 
property is pending or, to the best knowledge of the Company, threatened that (i) could reasonably 
be expected to have a material adverse effect on the performance of this Agreement or the 
Indenture, or the consummation of any of the transactions contemplated hereby or thereby; or (ii) 
could reasonably be expected to have a material adverse effect on the condition (financial or 
othenvise), results of operations, stockholders' equity, properties or prospects of the Company and 
its subsidiaries, taken as a whole, (collectively, (i) and (ii), a"Material Adverse Effect"), except as 
set forth in or contemplated in the Disclosure Package and the Final Prospectus (exclusive of any 
amendment or supplement thereto). 

(v) PricewaterhouseCoopers LLP are independent registered public accountants with 
respect to the Company within the meaning of the Act and the applicable published rules and 
regulations thereunder. 

(w) Neither the Company nor any of its subsidiaries, nor, to the knowledge of the 
Company, any director, officer, agent, employee or other person associated with or acting on behalf 
of the Company or any of its subsidiaries, has (i) used any corporate funds for any unlawful 
contribution, gift, entertainment or other unlawful expense relating to political activity; (ii) made 
any direct or indirect unlawful payment to any foreign ordomestic government official or employee 
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from corporate funds; (iii) violated or is in violation of any provision of the U.S. Foreign Corrupt 
Practices Act of 1977, as amended; or (iv) made any bribe,rebate, payoff, influence payment, 
kickback or other unlawful payment. 

(x) The operations of the Company and its subsidiaries are and have been conducted 
at all times in compliance with applicable financial recordkeeping and reporting requirements of 
the Currency and Foreign Transactions Reporting Act of 1970, as amended, the money laundering 
statutes of all jurisdictions, the tvles and regulations thereunder and any related or similar rules, 
regulations or guidelines, issued, administered or enforced by any governmental agency 
(collectively, the "Money Laundering Laws") and no action, suit or proceeding by or before any 
court or governmental agency, authority or body or any arbitrator involving the Company or its 
subsidiaries with respect to the Money Laundering Laws is pending or, to the knowledge of the 
Company, threatened. 

(y) Except as disclosed in the Disclosure Package and the Final Prospectus, there has 
been no material security breach or incident involving unauthorized access or disclosure of any of 
the Company's• or its subsidiaries' information technology and computer systems, networks, 
hardware, software, data (including the data of their respective customers, employees, suppliers, 
vendors and any third party data maintained by or on behalf of them), equipment or technology 
(collectively, "IT Systems and Data") that could reasonably be expected to give rise to a data breach 
notification obligation to affected individuals under applicable data breach notification law or that 
could reasonably be expected to require disclosure or a notification thereof to the Commission or 
other applicable regulatory authority (a "Security Breach") and (y) the Company and its 
subsidiaries have not been notified of, and have no knowledge of any event or condition that would 
reasonably be expected to result in, any Security Breach to their lT Systems and Data; (ii) the 
Company and its subsidiaries are presently in compliance with all applicable laws or statutes and 
all judgments, orders, rules and regulations of any court or arbitrator or governmental or regulatory 
authority, intemal policies and contractual obligations relating to the privacy and security of IT 
Systems and Data and to the protection of such IT Systems and Data from unauthorized use, access, 
misappropriation or modification, except as would not, in the case of this clause (ii), individually 
or in the aggregate, have a Material Adverse Effect; and (iii) the Company and its subsidiaries have 
implemented backup and disaster recovery technology reasonably consistent with industry 
standards and practices. 

(z) Neither the Company nor any of its subsidiaries nor, to the knowledge of the 
Company, any director, officer, agent, employee or affiliate of the Company or any of its 
subsidiaries is currently subject to any U.S. sanctions administered by the Office of Foreign Assets 
Control of the U.S. Treasury Department ("OFAC") (collectively, "Sanctions"); nor is the 
Company or any of its subsidiaries located, organized or resident in a country or territory that is the 
subject or the target of Sanctions, including, without limitation, Cuba, Iran, North Korea, Syria, 
Russia, the Crimea, so-called Donetsk People's Republic, and so-called Luhansk People's Republic 
regions of Ukraine (each such country, a "Sanctioned Country"); and the Company will not directly 
or indirectly use the proceeds of the offering, or lend, contribute or otherwise make available such 
proceeds to any subsidiary, joint venture partner or other person or entity, for the purpose of 
financing the activities or business with any person, or in any country or territory, that at the time 
of such financing, is the subject or the target of Sanctions or in any other manner that will result in 
a violation by any person (including any person participating in the transaction whether as 
Underwriters, advisor, investor or otherwise of applicable Sanction.) 
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Any certificate signed by any officer of the Company and delivered to. the Representatives or 
counsel for the Underwriters in connection with the offering of the Securities shall be deemed a 
representation and warranty by the Company, as to matters covered thereby, to each Underwriter. 

2. Purchase and Sale. Subject to the terms and conditions and in reliance upon the 
representations and warranties herein set forth, the Company agrees to sell to each Underwriter, and each 
Underwriter agrees, at the aggregate purchase price set forth on Schedule I hereto, severally and norjointly, 
to purchase from the Company the principal amount of the Securities set forth opposite such Underwriter's 
name in Schedule 11 hereto. 

3. Deliverv and Pavment. Delivery of and payment for the Securities shall be made 
on the date and at the time specified in Schedule I hereto or at such time on such later date not more than 
three Business Days after the foregoing date as the Representatives shall designate, which date and time 
may be postponed by agreement between the Representatives and the Company or as provided in 
Section 9 hereof (such date and time of delivery and payment for the Securities being herein called the 
"Closing Date"). Delivery of the Securities shall be made to the Representatives for the respective accounts 
of the several Underwriters against payment by the several Underwriters through the Representatives of the 
purchase price thereof to or upon the order of the Company by wire transfer payable in same-day funds to 
an account specified by the Company. Delivery of the Securities shall be made through the facilities of 
The Depository Trust Company unless the Representatives shall otherwise instruct. 

4. Offerinn bv Underwriters. It is understood that the several Underwriters propose 
to offer the Securities for sale to the public as set forth in the Final Prospectus, the Preliminary Prospectus 
and the final term sheet contemplated by Section 5(b) hereof. 

5. Aereements. The Company agrees with the several Underwriters that: 

(a) Prior to the termination of the offering of the Securities, the Company will not file 
any amendment of the Registration Statement or supplement (including the Final Prospectus or any 
Preliminary Prospectus) to the Base Prospectus unless the Company has furnished you a copy for 
your review prior to filing and will not file any such proposed amendment or supplement to which 
you reasonably object. The Company will cause the Final Prospectus, properly completed, and any 
supplement thereto to be filed with the Commission pursuant to the applicable paragraph of 
Rule 424(b) within the time period prescribed and will provide evidence 'satisfactory to the 
Representatives of such timely filing. The Company will promptly advise the Representatives 
(i) when the Final Prospectus, and any supplement thereto, shall have been filed (if required) with 
the Commission pursuant to Rule 424(b), (ii) when, prior to termination of the offering of the 
Securities, any amendment to the Registration Statement shall have been filed or become effective, 
(iii) of any request by the Commission or its staff for any amendment of the Registration Statement, 
or any Rule 462(b) Registration Statement, or for any supplement to the Final Prospectus or for any 
additional information, (iv) of the issuance by the Commission of any stop order suspending the 
effectiveness of the Registration Statement or of any notice objecting to its use or the institution or 
threatening of any proceeding for that purpose and (v) of the receipt by the Company of any 
notification with respect to the suspension of the qualification of the Securities for sale in any 
jurisdiction or the institution or threatening of any proceeding for such purpose. The Company will 
use its best efforts to prevent the issuance of any such stop order or the suspension of any such 
qualification and, if issued, to obtain as soon as possible the withdrawal thereof. 

(b) The Company shall prepare a final term sheet, containing solely a description of 
the Securities, substantially in the form of Annex I hereto and approved by the Representatives, 
and shall file such territ sheet pursuant to Rule 433(d) under the Act within the time period 
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prescribed by such rule; and shall file promptly all other material required to be filed by the 
Company with the Commission pursuant to Rule 433(d) under the Act. 

(c) Each Underwriter, severally and not jointly, represents and agrees that, without the 
prior consent of the Company and the Representatives, it has not made and will not make any offer 
relating to the Securities that would constitute a "free writing prospectus" (as defined in Rule 405 
under the Act), other than the final term sheet prepared and filed pursuant to Section 5(b) hereof or 
any free writing prospectus that is not required to be filed by the Company pursuant to Rule 433 
(including a preliminary Bloomberg screen containing substantially the same information, but in 
any event not more information, than the final term sheet prepared and filed pursuant to Section 
5(b)). 

(d) Each Underwriter, severally and not jointly, represents and agrees that: (i) it has 
not solicited, and will not solicit, offers to purchase any of the Securities from, (ii) it has not sold, 
and will not sell, any of the Securities to, and (iii) it has not distributed, and will not distribute, the 
Disclosure Package or the Final Prospectus to, any person or entity in any jurisdiction outside of 
the United States, except, in each case, in compliance in all material respects with applicable laws 
and as described in the Disclosure Package and the Final Prospectus. For the purposes of this 
paragraph, "United States" means the United States of America, its territories, its possessions 
(including the Commonwealth of Puerto Rico) and other areas subject to its jurisdiction. 

(e) If, at any time when a prospectus relating to the Securities is required to be 
delivered under the Act (including circumstances when such requirement may be satisfied pursuant 
to Rule 172), any event occurs or has occurred as a result of which the Final Prospectus as then 
supplemented would include any untrue statement of a material fact or omit to state any material 
fact necessary to make the statements therein, in the light of the circumstances under which they 
were made, not misleading, or if it shall be necessary to amend the Registration Statement or 
supplement the Final Prospectus to comply with the Act or the Exchange Act or the respective rules 
thereunder, the Company promptly will (i) notify the Representatives of such event, (ii) prepare 
and file with the Commission, subject to the first and second sentences of paragraph (a) of this 
Section 5, an amendment or supplement which will correct such statement or omission or effect 
such compliance and (iii) supply any supplemented Final Prospectus to you in such quantities as 
you may reasonably request. If, prior to the Closing Date, there occurs an event or development as 
a result of which the Disclosure Package would include an untrue statement of a material fact or 
would omit to state a material fact necessary in order to make the statements therein, in the light of 
the circumstances when the Disclosure Package is delivered to a purchaser, not misleading, the 
Company promptly will notify the Representatives so that any use of the Disclosure Package may 
cease until it is amended or supplemented, and will promptly prepare an amendment or supplement 
that will correct such statement or omission. 

(t) As soon as practicable, the Company will make generally available to its security 
holders and to the Representatives an earnings statement or statements of the Company and its 
subsidiaries which will satisfy the provisions of Section I l(a) of the Act and Rule 158 under the 
Act. 

(g) The Company will furnish to the Representatives and counsel for the Underwriters, 
without charge, signed copies of the Registration Statement (including exhibits thereto) and to each 
other Underwriter a copy of the Registration Statement (without exhibits thereto) and, so long as 
delivery of a prospectus by an Underwriter or dealer may be required by the Act (including 
circumstances when such requirement may be satisfied pursuant to Rule 172), as many copies of 
each Preliminary Prospectus, the Final Prospectus and each Issuer Free Writing Prospectus and any 
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supplement thereto as the Representatives may reasonably request. The Company will pay the 
expenses of printing or other production of all documents relating to the offering. 

(h) The Company will arrange, if necessary, for the qualification of the Securities for 
sale under the laws of such jurisdictions as the Representatives may designate, will maintain such 
qualifications in effect so long as required for the distribution of the Securities and will pay any fee 
of FINRA in connection with its review ofthe offering; provided that in no event shall the Company 
be obligated to qualify to do business in anyjurisdiction where it is not now so qualified or to take 
any action that would subject it to service of process in suits, other than those arising out of the 
offering or sale of the Securities, in anyjurisdiction where it is not now so subject. 

(i) The Company will not, without the prior written consent of the Representatives, 
offer, sell, contract to sell, pledge, or otherwise dispose of, or enter into any ttansaction which is 
designed to, or might reasonably be expected to, result in the disposition (whether by actual 
disposition or effective economic disposition due to cash settlement or otherwise) by the Company, 
directly or ,indirectly, or announce the offering of, any long-term debt securities issued or 
guaranteed by the Company or preferred stock (other than the Securities), prior to the Closing Date. 

(j) The Company will not take, directly or indirectly, any action designed to or that 
would constitute or that might reasonably be expected to cause or result in, under the Exchange Act 
or otherwise, stabilization or manipulation of the price of any security of the Company to facilitate 
the sale or resale of the Securities. 

(k) The Company agrees to pay the costs and expenses relating to the following 
matters: (i) the preparation of the Supplement, the issuance of the Securities and the fees of the 
Trustee (including the reasonable costs of its counsel); (ii) the preparation, printing or reproduction 
and filing of the Registration Statement, the Preliminary Prospectus and Final Prospectus, and each 
amendment or supplement to either of them, and any Issuer Free Writing Prospectus; (iii) the 
printing (or reproduction) and delivery (including postage, air freight charges and charges for 
counting and packaging) of such copies of the Preliminary Prospectus, the Final Prospectus, and 
all amendments or supplements to either of them, as may, in each case, be reasonably requested for 
use in connection with the offering and sale of the Securities; (iv) the preparation, printing, 
authentication, issuance and delivery of certificates for the Securities, including any stamp or 
transfer taxes in connection with the original issuance and sale of the Securities; (v) the printing 
(or reproduction) and delivery of this Agreement, any blue sky memorandum and all other 
agreements or documents printed (or reproduced) and delivered in connection with the offering of 
the Securities; (vi) any registration or qualification of the Securities for offer and sale under the 
securities or blue sky laws of the several states (including filing fees and the reasonable fees and 
expenses of counsel for the Underwriters relating to such regisrration and qualification); (vii) the 
transportation and other expenses incurred by or on behalf of Company representatives in 
connection with presentations to prospective purchasers of the Securities; (viii) the fees and 
expenses of the Company's accountants and counsel (including local and special counsel); (ix) the 
fees and expenses of any rating agencies rating the Securities and (x) all other costs and expenses 
incident to the performance by the Company of its obligations hereunder. 

6. Conditions to the Oblieations of the Underwriters. The obligations of the 
Underwriters to purchase the Securities shall be subject to the accuracy of the representations and warranties 
on the part of the Company contained herein as of the Applicable Time of Sale, the Execution Time and 
the Closing Date; to the accuracy of the statements of the Company made in any certificates pursuant to the 
provisions hereofl to the performance by the Company of its obligations hereunder and to the followihg 
additional conditions: 
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(a) The Final Prospectus, and any supplement thereto, shall have been filed in the 
manner and within the time period required by Rule 424(b); the final term sheet contemplated by 
Section 5(b) hereto, and any other material required to be filed by the Company pursuant to Rule 
433(d) under the Act, shall have been 6led with the Commission within the applicable time periods 
prescribed for such filings by Rule 433; and no stop order suspending the effectiveness of the 
Registration Statement or any notice by the Comtitission objecting to its use shall have been issued 
and no proceedings for that purpose shall have been instituted or threatened. 

(b) Ballard Spahr LLP, counsel for the Company, shall have fumished to the 
Representatives its opinion, dated the Closing Date and addressed to the Representatives, to the 
effect that: 

(i) the Company has been duly organized and is•validly subsisting as a 
corporation under the laws of the Commonwealth of Pennsylvania, with full corporate 
power and authority under its articles of incorporation to own or lease, as the case may be, 
and to operate its properties and conduct its business as described in the Disclosure Package 
and the Final Prospectus; 

(ii) the Securities are in due and proper form; the, issue and sale of the 
Securities by the Company in accordance with the terms of this Agreement have been duly 
and validly authorized by all necessary corporate action on the part of the Company and 
by orders duly entered by the Pennsylvania Public Utility Commission, The Securities 
have been duly executed and delivered by the duly authorized officers of the Company 
and, when authenticated and delivered by the Trustee against payment therefor, will 
constitute legal, valid and bihding obligations of the Company, entitled to the benefits of 
the Indenture and enforceable in accordance with their terms subject to (1) the effect of 
applicable bankruptcy, insolvency, reorganization, moratorium, fraudulent conveyance, 
fraudulent transfer, marshalling or similar laws affecting creditors' rights and remedies 
generally and (2) general principles of equity, including without limitatiori, concepts of 
materiality, reasonableness, good faith and fair dealing (regardless of whether such 
enforceability is considered in a proceeding in equity or at law);. 

(iii) the Indenture has been duly authorized by all necessary corporate action 
on the part of the Company and has been duly executed and delivered by duly authorized 
officers of the Company. The Indenture constitutes a legal, valid and binding instrument, 
enforceable in accordance with its terms except as the enforceability thereof may be limited 
by (1) the effect of applicable bankruptcy, insolvency, reorganization, moratorium, 
fraudulent conveyance, fraudulent transfer, marshalling or similar laws affecting creditors' 
rights and remedies generally and (2) general principles of equity, including without 
limitation, concepts of materiality, reasonableness, good faith and fair dealing (regardless 
of whether such enforceability is considered in a proceeding in equity or at law). The 
Indenture has been duly qualified under the Trust lndenture Act; 

(iv) the Indenture constitutes a valid mortgage lien of record upon all real 
property presently owned by the Company described therein as subject to the lien thereof 
(other than properties expressly excepted therefrom, properties properly released from the 
lien thereof pursuant to the terms thereof and substantially all of the Company's 
leaseholds), and the Securities are secured by a valid and, to the extent that it may be 
perfected by filing under the Uniform Commercial Code, a perfected security interest in 
such of the personal property of the Company as is described in the Indenture, whether 
such personal property is now owned or hereinafter acquired by the Company (other than 
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properties expressly excepted therefrom; properties released from the security interest 
created thereby; "proceeds" as defined in the Uniform Commercial Code•  to the extent 
limited by the terms of Section 9-3I5 of the Uniform Commercial Code; after-acquired 
property subject to Section 552 of the Federal Bankruptcy Code; properry sold to a buyer 
in the ordinary course of business, licensed to a licensee in the ordinary course of business 
or leased to a lessee in the ordinary course of business; insurance policies (except to the 
extent that payments thereunder are "proceeds," as defined in the Uniform Commercial 
Code); and contract rights or general intangibles which by their terms, or by law, are not 
assignable); such counsel need express no opinion as to any actions that may be required 
to be taken periodically under the Uniform Commercial Code or other applicable law in 
order for the validity or perfection of any security interest to be maintained; 

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

(vi) such counsel is not representing the Company in any pending litigation in 
which it is a named defendant, or in any litigation that is overtly threatened in writing 
against it by a potential claimant, that challenges the validity or enforceability of, or seeks 
to enjoin the performance of, the transactions contemplated by this Agreement, the 
Indenture and the Securities and, to the knowledge of such counsel, there are no material 
pending legal proceedings to which the Company or any subsidiary is a party and which 
are required to be set forth in the documents incorpomted by reference in the Registration 
Statement and Final Prospectus other than those referred to in such documents; and the 
statements in any Preliminary Prospectus and the Final Prospectus under the heading 
"Description of the Bonds and First and Refunding Mortgage" fairly summarize the matters 
therein described; 

(vii) the PAPUC has entered an appropriate order authorizing the Company to 
issue and sell the Securities as contemplated herein; such order is in full force and effect 
and, to the best of such counsel's knowledge after due inquiry, no proceeding has been 
initiated upon appeal from or to review the effectiveness of such order. No other consent, 
approval, authorization, filing with or order of any court or state or federal governmental 
agency or body is required in connection with the transactions contemplated in this 
Agreement, the Indenture or the Securities, except such as have been obtained under the 
Act, the Trust Indenture Act, and from the PAPUC, and such as may be required under the 
blue sky or securities.laws of any jurisdiction in connection with the purchase and sale of 
the Securities by the Underwriters in the manner contemplated in this Agreement and the 
Final Prospectus and such other approvals (specified in such opinion) as have been 
obtained; 

(viii) the Registration Statement has become effective under the Act; any 
required filing of the Base Prospectus, any Preliminary Prospectus and the Final 
Prospectus, and any supplements thereto, pursuant to Rule 424(b) has been made in the 
manner and within the time period required by Rule 424(b); to the knowledge of such 
counsel, no stop order suspending the effectiveness of the Registration Statement or any 
notice by the Commission objecting to its use has been issued, no proceedings for that 
purpose have been instituted or threatened, and the Registration Statement (other than the 
financial statements and other financial information contained therein, as to which such 
counsel need express no opinion), as of the date the Registration Statement originally 
became effective under the Act, and together with the Preliminary Prospectus and the final 
Prospectus, as of each "new effective date" with respect to the Notes pursuant to and within 
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the meaning of Rule 430B(f)(2) under the Act, complied, and the Preliminary Prospectus 
and the final Prospectus (otheT than the financial statements and other financial information 
contained therein, as to which such counsel need express no opinion), as of their respective 
dates, complied, and the final Prospectus (other than the financial statements and other 
financial information contained therein, as to which such counsel need express no opinion), 
as of the date hereof, complies, in each case as to form in all material respects with the 
applicable requirements of the Act, the Exchange Act and the Trust Indenture Act and the 
respective rules thereunder; 

(ix) the Company is not and, after giving effect to the offering and sale ofthe 
Securities and the application of the proceeds thereof as described in the Disclosure 
Package and the Final Prospectus, will not be required to,register as an "investment 
company" under the Investment Company Act; 

(x) the execution and delivery of this Agreement, the Indenture and the 
Securities, the consummation of any other transactions contemplated by this Agreement, 
the Indenture and the Securities, and the fulfillment of the terms hereof or thereof do not, 
and the performance of the obligations hereunder and thereunder will not, (1) violate the 
articles of incorporation and bylaws of the Company; (2) violate any statute, law, rule, 
regulation, judgment, order or decree applicable to the Company or any of its subsidiaries 
of any court, regulatory body, administrative agency, govemmental body, arbitrator or 
other authority having jurisdiction over the Company or any of its subsidiaries or any of 
their properties; or (3) conflict with, breach or result in a default under the terms of any 
indenture, contract, lease, mortgage, deed of trust, note agreement, loan agreement or other 
agreement, obligation, condition, covenant or instrument to which the Company or any of 
its subsidiaries is a party or bound or to which their property is subject that is listed in the 
Exhibit lndex to the Company's Form l0-K for the fiscal year ended December 31, 2023, 
Forms 10-Q for the fiscal quarters ended March 3l, 2024 and June 30, 2024 and Forms 8-
K filed with the Commission during the period between January 1, 2024 and the Closing 
Date or result in the creation or imposition of any security interest in or lien or encumbrance 
upon, any property or asset of the Company or any of its subsidiaries pursuant to any item 
referred to in this clause (3) (other than the lien of the Indenture); 

(xi) the discussions in any Preliminary Prospectus and the Final Prospectus in 
each case under the caption "Certain United States Federal Income Tax Consequences" are 
fair and accurate summaries of the matters addressed therein, based upon current law and 
the assumptions stated or referred to therein, and such counsel shall confirm that these 
discussions, to the extent they constitute matters of federal income tax law or legal 
conclusions with respect thereto, represent its opinion; and 

(xii) such counsel has no reason to believe that (l) on the Effective Date, the 
Registration Statement contained any untrue statement of a material fact or omitted to state 
any material fact required to be stated therein or necessary to make the statements therein 
not misleading, (2) as of the Applicable Time of Sale, the Disclosure Package contained 
any untrue staternent of a material fact or omitted to state any material fact required to be 
stated therein or necessary to make the statements therein, in the light of the circumstances 
under which they were made, not misleading or (3) as of its date and on the Closing Date, 
the Final Prospectus included or includes any untrue statement of a material fact or omitted 
or omits to state a material fact necessary to make the statements therein, in the light of the 
circumstances under which they were made, not misleading (in each case, other than the 
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financial statements and other financial information contained therein, as to which such 
counsel need express no opinion); 

In rendering such opinion, such counsel may rely (A) as to matters involving the application of 
laws of any jurisdiction other than the Commonwealth of Pennsylvania or the Federal laws of the 
United States, to the extent they deem proper and specified in such opinion, upon the opinion of 
other counsel of good standing whom they believe to be reliable and who are satisfactory to counsel 
for the Underwriters and (B) as to matters of fact, to the extent they deem proper, on certificates of 
responsible officers of the Company and public officials. References to the Final Prospectus in this 
paragraph (b) include any supplements thereto at the Closing Date. 

(c) The Representatives shall have received from Winston & Strawn LLP, counsel for 
the Underwriters, such opinion or opinions, dated the Closing Date and addressed to the 
Representatives, with respect to the issuance and sale of the Securities, the Indenture, the 
Registration Statement, •the Final Prospectus (together with any supplement thereto) and other 
related matters as the Representatives may reasonably require, and the Company shall have 
fumished to such counsel such documents as they request for the purpose of enabling them to pass 
upon such matters. In rendering such opinion, Winston & Strawn LLP may rely, as to matters 
govemed by the laws of the State of Pennsylvania, upon the opinion of counsel for the Company 
referred to in Section 6(b). 

(d) The Company shall have fumished to the Representatives a certificate of the 
Company, signed by the Chairman of the Board or the President and the principal financial or 
accounting officer of the Company, dated the Closing Date, to the effect that the signers of such 
certificate have carefully examined the Registration Statement, the Disclosure Package, the Final 
Prospectus and any amendment or supplement thereto and that: 

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

(ii) no stop order suspending the effectiveness of the Registration Statement 
or any notice by the Commission objecting to its use has been issued and no proceedings 
for that purpose have been instituted or, to the Company's knowledge, threatened; and 

(iii) since the date of the most recent financial statements included or 
incorporated by reference in the Disclosure Package and the Final Prospectus (exclusive of 
any supplement thereto), there has been no Material Adverse Effect, except as set forth in 
or contemplated in the Disclosure Package and the Final Prospectus (exclusive of any 
supplement thereto). 

(e) At the Execution Time and at the Closing Date, the Company shall have requested 
and caused PricewaterhouseCoopers LLP to fumish to the Representatives letters, dated 
respectively as of the Execution Time and as of the Closing Date, in form and substance satisfactory 
to the Representatives. 

(f) Subsequent to the Execution Time or, if earlier, the dates as of which information 
is given in the Registration Statement (exclusive of any amendment thereof), the Disclosure 
Package and the Final Prospectus (exclusive of any amendment or supplement thereto), there shall 
not have been (i) any change or decrease specified in the letter or letters referred to in paragraph (e) 
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of this Section 6 or (ii) any change, or any development involving a prospective change, in or 
affecting the financial condition, business or properties of the Company and its subsidiaries, taken 
as a whole, whether or not arising from transactions in the ordinary course of business, except as 
set forth in or contemplated in the Disclosure Package or the Final Prospectus (exclusive of any 
amendment or supplement thereto) the effect of which, in any case referred to in clause (i) or (ii) 
above, is, in the sole judgment of the Representatives, so material and adverse as to make it 
impractical or inadvisable to proceed with the offering or delivery of the Securities as contemplated 
by the Registranon Statement (exclusive of any amendment thereof), the Disclosure Package and 
the Final Prospectus (exclusive of any amendment or supplement thereto). 

(g) During the period from the Execution Time to and including the Closing Date, 
there shall not have occurred a downgrading in the rating assigned to the Securities or any of the 
Company's debt securities or commercial paper by any "nationally recognized statistical rating 
agency," as that term is defined by the Commission in Section 3(a)(62) of the Exchange Act, and 
no such securities rating agency shall have publicly announced that it has under surveillance or 
review, with possible negative implications, its rating of the Securities or any of the Company's 
other debt securities. 

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

If any of the conditions specified in this Section 6 shall not have been fulfilled in all 
material respects when and as provided in this Agreement, or if any of the opinions and certificates 
mentioned above or elsewhere in this Agreement shall not be in all material respects reasonably satisfactory 
in form and substance to the Representatives and counsel for the Underwriters, this Agreement and all 
obligations of the Underwriters hereunder may be canceled at, or at any time prior to, the Closing Date by 
the Representatives. Notice of such cancellation shall be given to the Company in writing or by telephone 
or facsimile confimted in writing. 

The documents required to be delivered by this Section 6 will be delivered at the office of 
counsel for the Company, at Ballard Spahr LLP, 1735 Market Street, 5lst Floor, Philadelphia, Pennsylvania 
19103, on the Closing Date. 

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

8. Indemnification and Contribution. (a) The Company agrees to indemnify and 
hold hamtless each Underwriter, the directors, officers, employees and agents of each Underwriter 
and each person who controls any Underwriter within the meaning of either the Act or the Exchange 
Act against any and all losses, claims, damages or liabilities, joint or several, to which they or any 
of them may become subject under the Act, the Exchange Act or other Federal or state statutory 
law or reguiation, at common law or otherwise, insofar as such losses, claims, damages or liabilities 
(or actions in respect thereof) (i) arise out of or are based upon any untrue statement or alleged 
untrue statement of a material fact contained in the Registration Statement, or arise out of or are. 
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based upon an omission or alleged omission to state therein a material fact required to be stated 
therein or necessary to make the statements therein not misleading, or (ii) arise out of or are based 
upon any untrue statement or al leged untrue statement of a material fact, or an omission or alleged 
omission to state a material fact required to be stated or necessary to make the statements therein, 
in light of the circumstances in which they were made, not misleading, in any Preliminary 
Prospectus, the Final Prospectus, or in any amendment or supplement thereto, or in any Issuer Free 
Writing Prospectus or any "issuer information""filed or required to be filed pursuant to Rule 433(d) 
under the Act, and agrees to reimburse each such indernnified party, as incurred, for any legal or 
other expenses reasonably incurred by them in connection with investigating or defending any such 
loss, claim, damage, liability or action• provided, however, that the Company will not be liable in 
any such case to the extent that any such loss, claim, damage or liability arises out of or is based 
upon any such untrue statement or alleged untrue statement or omission "or alleged omission made 
therein in reliance upon and in conformity with written infotmation fumished to the Company by 
or on behalf of any Underwriter through the Representatives specifically for inclusion therein, it 
being understood and agreed that the only such information furnished by or on behalf of any 
Underwriter consists of the information described as such in Section 8(b) hereof. 

(b) Each Underwriter severally and not jointly agrees to indemnify and hold harmless 
the Company, each of its directors, each of its officers, and each person who controls the Company 
within the meaning of either the Act or the Exchange Act, to the same extent as the foregoing 
indemnity from the Company to each Underwriter, but only with reference to written information 
relating to such Underwriter fumished to the Company by or on behalf of such Underwriter through 
the Representatives specifically for inclusion in the documents referred to in Section 8(a) above. 
This indemnity agreement will be in addition to any liability which any Underwriter may otherwise 
have. The Company acknowledges that (i) the last sentence set forth on the cover page regarding 
delivery of the Securities, (ii) the first paragraph under the heading "Underwriting — Commissions 
and Discounts" related to concessions and reallowances and (iii) the paragraphs under the 
subheading "Undetwriting — Price Stabilization and Short Positions" related to stabilization, 
syndicate covering transactions and penalty bids in any Preliminary Prospectus and the Final 
Prospectus constitute the only information fumished in writing by or on behalf of the several 
Underwriters for inclusion in any Preliminary Prospectus, the Final Prospectus or any Issuer Free 
Writing Prospectus. 

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

(d) In the event that the indemnity provided in paragraph (a) or (b) of this Section 8 is 
for any reason held to be unenforceable by an indemni5ed party or is insufficient to hold hatmless 
a party indemnified under paragraph (a) or (b) of this Section 8, although applicable in accordance 
with its terms (including the requirements of Section 8(c) above), the Company and the 
Underwriters severally agree to contribute to the aggregate losses, claims, damages and liabilities 
(including legal or other expenses reasonably incurred in connection with investigating or 
defending same) (collectively "Losses") to which the Company and one or more of the 
Underwriters may be subject in such proportion as is appropriate to reflect the relative benefits 
received by the Company on the one hand and by the Underwriters on the other from the offering 
of the Securities; provided, however that in no case shall any Underwriter (except as may be 
provided in any agreement among underwriters relating to the offering of the Securities) be 
responsible for any amount in excess of the underwriting discount or commission applicable to the 
Securities purchased by such Underwriter hereunder; provided, further, that each Underwriter's 
obligation to contribute to Losses hereunder shall be several and notjoint. Ifthe allocation provided 
by the immediately preceding sentence is unavailable for any reason, the Company and the 
Underwriters severally shall contribute in such proportion as is appropriate to reflect not only such 
relative benefits but also the relative fault of the Company on the one hand and of the Underwriters 
on the other in connection with the statements or omissions which resulted in such Losses as well 
as any other relevant equitable considerations. Benefits received by the Company shall be deemed 
to be equal to the total net proceeds from the offering (before deducting expenses) received by it, 
and benefits received by the Underwriters shall be deemed to be equal to the total underwriting 
discounts and commissions, in each case as set forth on the cover page of the Final Prospectus. 
Relative fault shall be determined by reference to, among other things, whether any untrue or any 
alleged untrue statement of a material fact or the omission or alleged omission to state a material 
fact relates to information provided by the Company on the one hand or the Underwriters on the 
other, the intent of the parties and their relative knowledge, access to infotmation and opportunity 
to correct or prevent such unttue statement or omission. The Company and the Underwriters agree 
that it would not be just and equitable if contribution were determined by pro rata allocation or any 
other method of allocation which does not take account of the equitable considerations refetred to 
above. Notwithstanding the provisions of this paragraph (d), no person guilty of fraudulent 
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misrepresentation (within the meaning of Section 1 I(f) of the Act) shall be entitled to contribution 
from any person who was not guilty of such fraudulent misrepresentation. For purposes of this 
Section 8, each person who controls an Underwriter within the meaning of either the Act or the 
Exchange Act and each director, officer, employee and agent of an Underwriter shall have the same 
rights to contribution as such Underwriter, and each person who controls the Company within the 
meaning of either the Act or the Exchange Act, each officer of the Company and each director of 
the Company shall have the same rights to contribution as the Company, subject in each case to the 
applicable terms and conditions of this paragraph (d). 

9. Default bv an Underwriter. (a) ff any one or more Underwriters shall fail to 
purchase and pay for any of the Securities agreed to be purchased by such Underwriter or 
Underwriters hereunder and such failure to purchase shall constitute a default in the performance 
of its or their obligations under this Agreement, the remaining Underwriters shall be obligated 
severally to take up and pay for (in the respective proportions which the principal amount of 
Securities set forth opposite their names in Schedule 11 hereto bears to the aggregate principal 
amount of Securities set forth opposite the names ofall such remaining Underwriters) the Securities 
which the defaulting Underwriter or Underwriters agreed but failed to purchase; provided, 
however, that in the event that the aggregate principal amount of Securities which the defaulting 
Underwriter or Underwriters agreed but failed to purchase shall exceed 10°/n of the aggregate 
principal amount of Securities set forth in Schedule II hereto, the remaining Underwriters shall 
have the right to purchase all, but shall not be under any obligation to purchase any, of the Securities 
the defaulting Underwriter failed to purchase. 

(b) If the non-defaulting Underwriters are not obligated to and do not purchase all the 
Securities the defaulting Underwriter failed to purchase, the Company shall be entitled to a period 
of 24 hours within which to procure other persons reasonably satisfactory to the non-defaulting 
Underwriters to purchase such Securities and if arrangements for the purchase of such Securities 
by other persons selected by the Company and reasonably satisfactory to the Representative are not 
made within 24 hours after such default, this Agreement will terminate without liability to any non-
defaulting Underwriter or the Company. 

(c) In the event of a default by any Underwriter as set forth in this Section 9, the 
Closing Date shall be postponed for such period, not exceeding five Business Days, as the 
Representatives shall determine in order that the required changes in the Registration Statement 
and the Final Prospectus or in any other documents or arrangements may be effected. Nothing 
contained in this Agreement shall relieve any defaulting Underwriter of its liability, if any, to the 
Company and any non-defaulting Underwriter for damages occasioned by its default hereunder. 

10. Termination. This Agreement shall be subject to termination in the absolute 
discretion of the Representatives, by notice given to the Company prior to delivery of and payment for the 
Securities, if (a) at any time prior to such time (i) trading in the common stock of Exelon Corporation shall 
have been suspended by the Contmission or the New York Stock Exchange, or trading in securities 
generally on the New York Stock Exchange shall have been suspended or limited or minimum prices shall 
have been established on such Exchange, (ii) a banking moratorium shall have been declared either by 
Federal or New York State authorities, (iii) a major disruption of settlements of securities or clearance 
services in the United States shall have occurred or (iv) there shall have occurred any outbreak or escalation 
of hostilities, declaration by the United States of a national emergency or war, or other calamity or crisis 
and (b) in the case of the foregoing clauses (iii) and (iv), the effect of the event as set forth therein on the 
financial markets is such as to make it, in the sole judgment of the Representatives, impractical or 
inadvisable to proceed with the offering or delivery of the Securities as contemplated by the Disclosure 
Package and the Final Prospectus (exclusive of any supplement thereto). 
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l l. Representations and Indemnities to Survive. The respective agreements, representations, 
warranties, indemnities and other statements of the Company or its officers and of the Underwriters set 
forth in or made pursuant to this Agreement will remain in full force and effect, regardless of any 
investigation made by or on behalf of any Underwriter or the Company or any of the officers, directors, 
employees, agents or controlling persons referred to in Section 8 hereof, and will survive delivery of and 
payment for the Securities. The provisions of Sections 7 and 8 hereof shall survive the termination or 
cancellation of this Agreement. 

12. U.S. Special Resolution Regime. In the event that any Underwriter that is a Covered Entity 
becomes subject to a proceeding under a U.S. Special Resolution Regime, the transfer from such 
Underwriter ofthis Agreement, and any interest and obligation in or under this Agreement, will be effective 
to the same extent as the transfer would be effective under the U.S. Special Resolution Regime if this 
Agreement, and any such interest and obligation, were govemed by the laws of the United States or a state 
of the United States. 

In the event that any Underwriter that is a Covered Entity or a BHC Act Affiliate of such Underwriter 
becomes subject to a proceeding under a U.S. Special Resolution Regime, Default Rights under this 
Agreement that may be exercised against such Underwriter are permitted to be exercised to no greater extent 
than such Default Rights could be exercised under the U.S. Special Resolution Regime,if this Agreement 
were govemed by the laws of the United States or a state of the United States. 

As used in this Section 12: 

"BHC Act Afrrliate" has the meaning assigned to the term "affiliate" in, and shall be interpreted 
in accordance with, 12 U.S.C. § 1841(k). 

"Covered Entity" means any of the following: 

(i) a "covered entity" as that term is defined in, and interpreted in accordance with, 12 
C.F.R. § 252.82(b); 

(ii) a "covered bank" as that term is defined in, and interpreted in accordance with, t2 
C.F.R. § 47.3(b); or 

(iii) a "covered FSI" as that terrn is defined in, and interpreted in accordance with, 12 C.F.R. 
§ 382.2(b). 

"Default Right" has the meaning assigned to that term in, and shall be interpreted in accordance 
with, 12 C.F.R. §§ 252.81, 47.2 or 382.1, as applicable. 

"U.S. Special Resolution Regime" means each of (i) the Federal Deposit Insurance Acf and the 
regulations promulgated thereunder and (ii) Title 11 of the Dodd-Frank Wall Street Reform and Consumer 
Protection Act and the regulations promulgated thereunder. 

13. Notices. All communications hereunder will be in writing and effective only on 
receipt, and, if sent to the Representatives, will be mailed, delivered or telefaxed to BNP Paribas Securities 
Corp., 787 Seventh Avenue, New York, NY 10019 Attention: Debt Syndicate (email: 
DL.(JS.Syndicate.Support@us.bnpparibas.com), Credit Agricole Securities (USA) Inc., 1301 Avenue of 
the Americas, 8'^ Floor, New York, NY 10019 Artention: Debt Capital Markets; and RBC Capital Markets, 
LLC, 200 Vesey Street, 8'" Floor New York, NY 10281 Attention: DCM Transaction Management/Scott 
Primrose (email: TMGUS@rbccm.com) (telephone: (212) 618-7706), if sent to the Company, will be 
mailed, delivered or telefaxed to Exelon Corporation, 10 South Dearborn Street, 54th Floor, P.O. Box 
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805398, Chicago, Illinois 60680-5398, Attention: Vice President and Treasurer (fax :(312) 394-8925) and 
confirmed to the General Counsel (fax: (215) 568-3389). 

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

15. No Fiduciarv Duty. The Company hereby acknowledges that (a) the purchase and 
sale of the Securities pursuant to this Agreement is an arm's-length commercial transaction between the 
Company, on the one hand, and the Underwriters and any affiliate through which it may be acting, on the 
other, (b) the Underwriters are acting as principals and not as agents 6r fiduciaries of the Company and (c) 
the Company's engagement of the Underwriters in connection with the offering and the process leading up 
to the offering is as independent contractors and not in any other capacity. Furthermore, the Company 
agrees that it is solely responsible for making its own judgments in connection with the offering 
(irrespective of whether any of the Underwriters has advised or is currently advising the Company on related 
or other matters). The. Company agrees that it will not claim that the Underwriters have rendered advisory 
services of any nature or respect, or owe an agency, fiduciary or similar duty to the Company, in connection 
with such transaction or the process leading thereto. 

16. Research Analyst Independence. The Company and the Underwriters 
acknowledge that the Underwriters' research analysts and research departments are required to be 
independent from their respective investment banking divisions and are subject to certain regulations and 
intemal policies, and that such Underwriters' research analysts may hold views and make statements or 
investment recommendations andlor publish research reports with respect to the Company andlor the 
offering of the Securities that differ from the views of their respective investment banking divisions. The 
Company hereby waives and releases, to the fullest extent permitted by law, any claims that the Company 
may have against the Underwriters with respect to any conflict of interest that may arise from the fact that 
the views expressed by their independent research analysts and research departments may be different from 
or inconsistent with the views or advice communicated to the Company by such Underwriters' investment 
banking divisions. The Company acknowledges that each of the Underwriters is a full service securities 
firm and as such from time to time, subject to applicable securities laws, may effect transactions for its own 
account or the account of its customers and hold long or short positions in debt securities of the Company. 

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

18. Waiver of Jury Trial. The Company and the Underwriters hereby irrevocably 
waive, to the fullest extent permitted by applicable law, any and all right to trial by jury in any legal 
proceeding arising out of or relating to this Agreement or the transactions contemplated hereby. 

19. Countemarts. This Agreement may be signed in one or more counterparts, each 
of which shall constitute an original and all of which together shall constitute one and the same agreement. 

20. Headines. The section headings used herein are for convenience only and shall 
not affect the construction hereof. 

21. Electronic Signature. Counterparts may be delivered via facsimile, electronic mail 
(including any electronic signature covered by the U.S. federal ES1GN Act of 2000, Uniform Electronic 
Transactions Act, the Electronic Signatures and Records Act or other applicable law) www.docusien.com 
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or other transmission method and any counterpart so delivered shall be deemed to have been duly and 
validly delivered and be valid and effective for all purposes. 

22. Definitions. The terms which follow, when used in this Agreement, shall have the 
meanings indicated. 

"Act" shall mean the Securities Act of 1933, as amended, and the rules and regulations of 
the Commission promulgated thereunder. 

"Agreement" shall mean this Underwriting Agreement including all schedules attached 
hereto and made a part hereof. 

"Base Prospectus" shall mean the base prospectus referred to in paragraph l(a) above 
contained in the Registration Statement at the Effective Time. 

"Business Day" shall mean any day other than a Saturday, a Sunday or a legal holiday or 
a day on which banking institutions or trust companies are authorized or obligated by law to close 
in New York City. 

"Commission" shall mean the Securities and Exchange Commission. 

"Disclosure Package" shall mean (i) the Preliminary Prospectus, including the Base 
Prospectus, as amended and supplemented to the Applicable Time of Sale, (ii) the.final term sheet 
prepared and filed pursuant to Section 5(b) hereof, (iii) any Issuer Free Writing Prospectus and (iv) 
any other free writing prospectus that the parties hereto shall hereafter expressly agree in writing 
to treat as part of the Disclosure Package. Notwithstanding any provision hereof to the contrary, 
each document included in the Disclosure Package shall be deemed to include all documents 
incorporated therein by reference, whether any such incorporated document is filed before or after 
the document into which it is incorporated, so long as the incorporated document is filed before the 
Applicable Time of Sale. 

"Effective Date" shall rnean each date and time that the Registration Statement, any post-
effective amendment or amendments thereto became or becomes effective. 

"Exchange Act" shall mean the Securities Exchange Act of 1934, as amended, and the rules 
and regulations of the Commission promulgated thereunder. 

"Execution Time" shall mean the date and time that this Agreement is executed and 
delivered by the parties hereto. 

"Final Prospectus" shall mean the prospectus supplement relating to the Securities that was 
first filed pursuant to Rule 424(b) after the Execution Time, together with the Base Prospectus. 

"FINRA" shall mean The Financial Industry Regulatory Authority. 

"Investment Company Act" shall mean the Investment Company Act of 1940, as amended, 
and the rules and regulations of the Commission promulgated thereunder. 

"9ssuer Free Writing Prospectus" shall mean any "issuer free writing prospectus" as 
defined in Rule 433 under the Act. 
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"Preliminary Prospectus" shall mean any preliminary prospectus supplement to the Base 
Prospectus which describes the Securities and the offering thereof and is used prior to the filing of 
the Final Prospectus, together with the Base Prospectus. 

"Registration Statement" shall mean the registration statement referred to in paragraph l(a) 
above, including exhibits and financial statements and any prospectus supplement relating to the 
Securities that is filed with the Commission pursuant to Rule 424(b) and deemed part of such 
registration statement pursuant to Rule 430B, as amended on the Effective Date and, in the event 
any post-effective amendment thereto becomes effective prior to the Closing Date, shall also mean 
such registration statement as so amended. 

"Rule 158," "Rule 164," "Rule 172," "Rule 405," "Rule 415," "Rule 424," "Rule 430B" 
and "Rule 462" refer to such rules under the Act. 

"Rule 430B Information" shall mean information with respect to the Securities and the 
offering thereof petmitted to be omitted •from the Registration Statement when it becomes effective 
pursuant to Rule 430B. 

"Trust Indenture Act" shall mean the Trust Indenture Act of 1939, as amended and the 
rules and regulations of the Commission promulgated thereunder. 

21 



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

Very truly yours, - 

PECO ENERGY COMPANY 

By: 
Name. R 
Title: Assistant Treasurer 



The foregoing Agreement is hereby confirmed and 
accepted as of the date specified in Schedule 1 
hereto. 

BNP PARIBAS SECURITIES CORP. 

~~~///  
Name: Pasquale A. Perraglia IV 
Title: Managing Director 

CREDIT AGRICOLE SECURITIES (USA) INC. 

By:  
Name: 
Title: 

CREDIT AGRICOLE SECURIT[ES (USA) INC. 

By:  
Name: 
Title: 

RBC CAPITAL MARKETS, LLC 

By:  
Name: 
Title: 

By:  



By'
 

The foregoing Agreement is hereby confirmed and 
accepted as of the date specified•in Schedule I 
hereto. 

BNP PARIBAS SECURITIES CORP. 

By:  
Name: 
Title: 

CREDIT AGRICOLE SECURITIES (USA) INC. 

~~ `~-~ 
By:  

Name: 
Title: 

Ivan Hrazdira 
Managing Director 

CREDIT AGRICOLE SECURITIES (USA) INC. 

Nante: David C. Travis Title: 
Managing Director 

RBC CAPITAL MARKETS, LLC 

By:  
Name: 
Title: 



The foregoing Agreenient is hereby confirmed and 
accepted as of the date specified in Schedule I 
hereto. 

BNP PARIBAS SECURITIES CORP. 

By:  
Name: 
Title: 

CREDIT AGRICOLE SECURITIES (USA) INC. 

By:  
Name: 
Title: 

CREDIT AGRICOLE SECURITIES (USA) INC. 

By:  
Name: 
Title: 

RBC CAPITAL MARKETS, LLC 

~r~atL-~ /4six.acd4 
By:  

Name:Scott G. Primrose 
Title: Authorized Signatory 



SCHEDULEI 

Underwriting Agreement, dated September 3, 2024 

Registration Statement No. 333-277223 • 

Representatives: 

BNP Paribas Securities Corp. 
Credit Agricole Securities (USA) Inc. 
RBC Capital Markets, LLC 

Title, Purchase Price and Description of Securities: 

Title: First and Refunding Mortgage Bonds, 5.250% Series due 2054 

Principal amount: S575,000,000 

Public offering price: 99.759% (S573,614,250) 

Underwriting Discount: 0.875% (S5,031,250) 

Underwriters' aggregate purchase price (including accrued 
interest or amortizatioti, if any): 98.884% (S568,5S3,000) 

Sinking fund provisions: None 

Redemption provisions: As set forth in the Final Prospectus 

Other provisions: As set forth in the Final Prospectus 

Closing Date, Time and Location: 

Type of Offering: Non-delayed 

September 10, 2024 at approximately 10 a.m. ET 
Ballard Spahr LLP 
1735 Market Street, 5lst Floor 
Philadelphia, Pennsylvania 19103 

Applicable Time of Sale pursuant to Section l(c) of the Underwriting Agreement: 2:10 p.m. ET, September 
3,2024 



SCHEDULE II 

Underwriters 

BNP Paribas Securities Corp. 

Credit Agricole Securities (USA) Inc. 

RBC Capital Markets, LLC 

MUFG Securities Americas Inc. 

PNC Capital Markets LLC 

Loop Capital Markets LLC 

M&T Securities, Inc. 

Apto Partners, LLC 

Roberts & Ryan, Inc. 

R. Seelaus & Co., LLC 

Total 

Principal Amount 
of Securities to  
•be Purchased 

S 128,417,000 

S 128,417,000 

S 128,416,000 

S 57,500,000 

$ 57,500,000 

S 28,750,000 

S 28,750,000 

S 5,750,000 

S 5,750,000 

S 5,750,000 

S 575,000,000 



Annex I 
Filed Pursuant to Rule 433 

Registration Statement No.333-277223 
Dated September 3, 2024 

PECO Energy Company 
$575,000,000 First and Refunding Mortgage Bonds 5.250% Series Due 2054 

Pricine Term Sheet 

PECO Energy Company 
[intentionally omitted] 

First and Refunding Mortgage Bonds 
September 3, 2024 
September 10, 2024 (T+5) 
S575,000,000 
September 15, 2054 
5.250% 
4.625% due May 15, 2054 
108-04 / 4.146% 
+112 basis points 
5.266% 
99.759% 
September 15 and March 15, commencing March 
15, 2025 
At any time prior to March 15, 2054 (six months 
prior to the maturity date) (the "Par Call Date"), at a 
make whole price, equal to the greater of ( I)(a) the 
sum of the present values of the remaining 
scheduled payments of principal and interest 
thereon discounted to the redemption date 
(assuming the Notes matured on the Par Call Date) 
on a semi-annual basis (assuming a 360-day year 
consisting of twelve 30-day months) at the Treasury 
Rate plus 20 basis points less (b) interest accrued to 
the date of redemption, and (2) 100% of the 
principal amount of the Notes to be redeemed, plus, 
in each case, accrued and unpaid interest to the 
redemption date. 

At any time on or after the Par Call Date, at 100"/u 
of the principal amount, plus accrued and unpaid 
interest to the redemption date. 

Issuer: 
Ratings: I 
Securities: 
Trade Date: 
Settlement Date**: 
Principal Amount: 
Maturity: 
Coupon: 
Benchmark Treasury: 
Benchmark Treasury Price and Yield: 
Spread to Benchmark Treasury: 
Yield to Maturity: 
Public Offering Price: 
Interest Payment Dates: 

Optional Redemption Provisions: 

CUSIP: 693304 BG 1 
ISFN: US693304BG 14 
Joint Book Running Managers: BNP Paribas Securities Corp. 

I Note: A securities rating is not a recommendation to buy, sell or hold securities and may be subject to 
revision or withdrawal at any time. 



Senior Co-Managers: 

Co-Managers: 

Credit Agricole Securities (USA) Inc. 
RBC Capital Markets, LLC 
MUFG Securities Americas Inc. 
PNC Capital Markets LLC 
Loop Capital Markets LLC 
M&T Securities, Inc. 
Apto Partners, LLC 
Roberts & Ryan, Inc. 
R. Seelaus & Co., LLC 

**We expect to deliver the bonds on or about September 10, 2024, which will be the fifth business day 
following the date of this term sheet ("T+5"). Under Rule 15c6-1 under the Exchange Act, trades in the 
secondary market generally are required to settle in one business day, unless the parties to any such trade 
expressly agree otherwise. Accordingly, purchasers who wish to trade bonds any day other than the business 
day preceding the settlement date will be required, by virtue of the fact that the bonds initially will settle in 
T+5, to specify an alternate settlement cycle at the time of any such trade to prevent failed settlement and 
should consult their own advisors. 

Thc issucr has filcd a registration statement (including a prospectus) with the SEC for the offering 
to which this communication relates. Before you invest, you should read the prospcctus in that 
registration statement and other documents the issuer has fited with the SEC for more complete 
information about the issuer and this offering. You may get these documents for free by visiting 
EDGAR on thc SEC Wcb site at www.scc.pov.  Alternatively, the issuer, any underwriter or any 
dealer participating in the offering will arrange to send vou the prospectus if you requcst it by calling 
BYP Paribas Securities Corp, toll-frec at (800) 854-5674, Credit Agricole Securides (USA) Inc., toll-
free at (866) 807-6030 and RBC Capital Markets, LLC, toll-free at (866) 375-6829. 



Attachment 5 

Executed fonns of the First and Refunding Mortgage Bonds 

DATE OF DEPOSIT 

SEP..Y:2 2024 

PA PUBLIC UTILITY COMMISSION 
SECRETARY'S BUREAU 

oHFIR~1 -7 1373 I zoe .2 



No. R-1 S500,000,000 
~SIP No: 693304BG t 

~ v 
FIRST AND REFUNDING MOR 

5.250% SERIES D 
DUE SEPTEMB 20 

O 

ND, 

UNLESS THIS BOND IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF 
THE DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION ("DTC'°), TO 
THE COMPANY OR ITS AGENT FOR REGISTRATION OF TRANSFER, 
EXCHANGE, OR PAYMENT, AND ANY BOXD ISSUED IS REGISTERED IN THE 
NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN 
AUTHORIZED REPRESENTATIVE OF DTC (AAD AA-Y PAYMENT IS MADE TO 
CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN 
AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR 
OTHER USE HEREOF FOR VALUE OR OTHERWISE BY A PERSON IS WRONGFUL 
INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN 
INTEREST HEREIN. 

PECO ENERCY COMPANY 

PECO Energy Company, a Pennsylva 
for value received, hereby promises to pay t~ 
of Five Hundred Million Dollars on Sept - 
in the City of Philadelphia, Pennsylv.fa~ 
of the Company, in the Borough o • ~ 
of the United States of Americ~ t~'"f  
payment of public and p' . • a' 
of twelve 30-day montl~illj~9~Qp + 
Iike coin or currency, p~~ ~ 
each year, beginning on l~Si f 15, 2025, until the Company's obligation with respect to the 
payment of such principal shall have been discharged. 

The record date for determining the registered holder of this bond entitled to such interest 
payment shall be the date that is fourteen calendar days prior to any interest payment date for this 
bond. Only the registered holder on such record date shall be entitled to receive such payment, 
notwithstanding any transfer of this bond upon the registration books subsequent to such record 
date. 

This bond shall not be valid or become obligatory for any purpose unless it shall have 
been authenticated by the certificate of the Trustee under said Mortgage endorsed hereon. 

The provisions of this bond are continued on the reverse hereof and such continued 
provisions shall for all purposes have the same effect as though fully set forth at this place. 

[Remainder of tliis page intentionally left blankJ 

~.;,.tion (hereinaHer called the Company), 
ed o. or registered assigns, the principal sum 
15 054, at the office or agency of the Company, 
tthe option of the holder, at the office or agency 

at :, The City of New York, in such coin or currency 
ime of payment shall constitute legal tender for the 

to pay interest (computed on the basis of a 360-day year 
the date hereof at the rate of 5.250 percent per annum in 

at 'the, . f the offices aforesaid on March 15 and September 15 of 



TRUSTEE'S CERTiFICA'I4.jOt,AUPHENTICATION 

sen 
retary 

Eliaab 
Attest 

as of August' 15, 2024. 

Dated: September 10, 2024 

as Tivstee 

By 
Au or' • Officer 

IN WITNESS WHEREOF;. PECO Energy Compariy has caused this instrument to be 
signed in its corporate name with the manoal orfacsimiie. signature of its Assistant Treasurer, 
duly attested by the manual or facsimile signature of its Assistant Secretary. 

Dated: September • l0, 2024 

PECO ENERGY COMPANY 

By ij'~11 fl .  
Ryan Drre 
AssistantTreasurer, 

This bond is one:of the bon8s, of th • erie _. ignated tlierein, provided for in the within- 
mentioned Mortgage and in the One li, ; " taenty-Fourth Supplemental Indenture dated 

U.S: BANK NATIONAL ASSOCIATION; 



;000,lfi ex ' ss thereof. 

(Reverse of Bond) 

PECO ENERGY COMPANY 
First and Refunding Mortgage Bond, 

5.250% Series Due 2054, 
Due September 15, 2054 

(CONTINUED) 

This bond is one of a duly authorized issue of bonds of the Company, unlimited as to 
amount except as provided in the Mortgage hereinafter mentioned or in any indenture 
supplemental thereto, and is one of a series of said bonds known as First and Refunding 
Mortgage Bonds, 5.250% Series due 2054. This bond and all other bonds of said issue are issued 
and to be issued under and pursuant to and are all secured equally and ratably by an indenture of 
mortgage and deed of trust dated May 1, 1923, duly executed and delivered by The Counties Gas 
and Electric Company (to which the Company is successor) to ' elity Trust Company, as 
Trustee (to which U.S. Bank National Association, a national b ng ociation organized and 
existing under the laws of the United States of America, ii sor rustee), as amended, 
modiGed or supplemented by certain supplemental ind t m the Company or its 
predecessors to said successor Trustee or its predec o sa' mortgage, as so amended, 
modified or supplemented being herein called the MÁgRterence is hereby made to the 
Mortgage for a statement of the property mo ga pl ged, the nature and extent of the 
security, the rights of the holders of said bond~ the stee in respect of such security, the 
rights, duties, indemnities and immunities ee, and the terms and conditions upon 
which said bonds are and are to be secured, nd t cumstances under which additional bonds 
may be issued.  

As provided in the Mort -•-,~f, e .t  ds secured thereby may be for various principal 
sums and are issuable in series ic e'- s may mature at different times, may bear interest at 

~ 

a The bonds of this series mature on September 15, 2054, 
re '.~ without coupons in minimum denominations of S2,000 

Any bond or bonds of this series may be exchanged for another bond or bonds of this 
series in a like aggregate principal amount in authorized denominations, upon presentation at the 
corporate trust office of the Trustee in the City of Philadelphia, Pennsylvania, or, at the option of 
the holder, at the office or agency of the Company in the Borough of Manhattan, The City of 
New York, all subject to the terms of the Mortgage but without any charge other than a sum 
sufficient to reimburse the Company for any stamp tax or other governmental charge incident to 

- 

the exchange. 

The bonds of this series are redeemable at the option of the Company, as a whole or in 
part, at any time upon notice sent by the Company through the mail, postage prepaid, or 
electronically delivered (or otherwise transmitted in accordance with DTC's (or another 
depositary's) procedures) at least ten (10) days and not more than sixty (60) days prior to the 

date fixed for redemption, to the registered holder of each bond to be redeemed, addressed to 

different rates, and may 
and are issuable only i 
and integral multiples o 



such holder at his address appearing upon the registration books. At any time prior to March 15, 
2054 (six months prior to the maturity date of the bonds of this series) (the "Par Call Date"), the 
redemption price (expressed as a percentage of principal amount and rounded to three decimal 
places) shall be equal to the greater of (1) 100"/0 of the principal amount of the bonds to be 
redeemed; and (2) (a) the sum of the present values of the remaining scheduled payments of 
principal and interest thereon discounted to the redemption date (assuming the bonds to be 
redeemed matured on the Par Call Date) on a semi-annual basis (assuming a 360-day year 
consisting of twelve 30-day months) at the Treasury Rate plus 20 basis points less (b) interest 
accrued to the redemption date; plus, in each case, accrued and unpaid interest to, but not 
including, the redemption date. Unless the Company defaults in payment of the redemption 
price, on and after the redemption date, interest will cease to accrue on the bonds of this series or 
portions of the bonds of this series called for redemption. 

On or after the Par Call Date, the Company may redeem bonds of this series, in whole or 
in part, at any time and from time to time, at a redemption price equal to 100% of the principal 
amount of the bonds of this series being redeemed plus accrued aptšnpaid interest thereon to, 
but not including, the redemption date. 

"Treasury Rate" means, with respect to any redempt  e yield determined by the 
Company in accordance with the following two paragra 

The Treasury Rate shall be determined by j • `4 ~ pa- after 4:15 p.m., New York City 
time (or af"ter such time as yields on U.S. gove ecties are posted daily by the Board of 
Govemors of the Federal Reserve System), t•. Business Day preceding the redemption 
date based upon the yield or yields for the ìost t day that appear after such time on such 
day in the most recent statistical rele. • by the Board of Govemors of the Federal 
Reserve System designated as "Sel ~~ ~- iterest Rates (Daily) - H.15" (or any successor 
designation or publication) ("H. 1Y•,~he caption "U.S. govemment securities—Treasury 
constant maturities—Nominal" .r ' successor caption or heading) ("H.15 TCM"). In 
determitiing the Treasu te, ? . -mpany shall select, as applicable: (1) the yield for the 
Treasury constant ma t ` actly equal to the period from the redemption date to the 
Par Call Date (the "Rem min ife"), or (2) if there is no such Treasury constant maturity on 
H.15 exactly equal to the~R'er(iaining Life, the two yields — one yield corresponding to the 
Treasury constant maturity on H.15 immediately shorter than and one yield corresponding to the 
Treasury constant maturity on H.15 immediately longer than the Remaining Life — and shall 
interpolate to the Par Call Date on a straight-line basis (using the actual number of days) using 
such yields and rounding the result to three decimal places; or (3) if there is no such Treasury 
constant maturity on H.15 shorter than or longer than the Remaining Life, the yield for the single 
Treasury constant maturity on H.15 closest to the Remaining Life. For purposes of• this 
paragraph, the applicable Treasury constant maturity or maturities on H.15 shall be deemed to 
have a maturity date equal to the relevant number of months or years, as applicable, of such• 
Treasury constant maturity from the redemption date. 

If on the third Business Day preceding the redemption date H.15 TCM is no longer 
published, the Company shall calculate the Treasury Rate based on the rate per annum equal to 
the semi-annual equivalent yield to maturity at 11:00 a.m., New York City time, on the second 



Business Day preceding such redemption date of the United States Treasury security maturing 
on, or with a maturity that is closest to, the Par Call Date, as applicable. If there is no United 
States Treasury security maturing on the Par Call Date but there are two or more United States 
Treasury securities with a maturity date equally distant from the Par Call Date, one with a 
maturity date preceding the Par Ca11 Date and one with a maturity date following the Par Call 
Date, the Company shall select the United States Treasury security with a maturity date 
preceding the Par Call Date. If there are two or more United States Treasury securities maturing 
on the Par Call Date or two or more United States Treasury securities meeting the criteria of the 
preceding sentence, the Company shall select from among these two or more United States 
Treasury securities the United States Treasury security that is trading closest to par based upon 
the average of the bid and asked prices for such United States Treasury securities at 11:00 a.m., 
New York City time. In determining the Treasury Rate in accordance with the terms of this 
paragraph, the semi-annual yield to maturity of the applicable United States Treasury security 
shall be based upon the average of the bid and asked prices (expressed as a percentage of 
principal amount) at 1 1:00 a.m., New York City time, of such United States Treasury security, 
and rounded to three decimal places. 

Business Day" means any day that is not a day on f .~,~s 
~I  

nking institutions in New 
York City are authorized or required by law or regulation to 

The Company's actions and determinations i. te~` mg the redemption price shall be 
conclusive and binding for all purposes, a}~e ~~i-st error. The Trustee will have no 
obligation to calculate or verify the calculation o(~h ~~ o t of the redemption price. 

In the case of a partial redemption, elec n"of the bonds of this series for redemption 
will be made pro rata, by lot or by suc ~" ' - od as the Trustee deems appropriate and fair. 
No bonds of this series of a principal ~~ ) of S2,000 or less will be redeemed in part. If any 
bonds of this series is to be red- •... ' only, the notice of redemption that relates to the 
bond will state the portio.f •L  pn\ipal amount of the bonds of this series to be redeemed. 
New bonds of this equal to the unredeemed portion of the bonds of 
this series will be issuee1m the holder of the bonds of this series upon surrender for 
cancellation of the original,p4ð of t is series. For so long as the bonds of this series are held 
by DTC (or another depos ), the redemption of the bonds of this series shall be done in 
accordance with the policies and procedures of the depositary. 

The principal of this bond may be declared or may become due on the conditions, in the• 
manner and with the effect provided in the Mortgage upon the happening of an event of default 
as in the Mortgage provided. 

This bond is transferable by the registered holder hereof in person or by attomey, duly 
authorized in writing, at the corporate trust office of the Trustee in the City of Philadelphia, 
Pennsylvania, or, at the option of the holder, at the office or agency of the Company in the 
Borough of Manhattan, The City of New York, in books of the Company to be kept for that 
purpose, upon surrender and cancellation hereof, and upon any such transfer, a new registered 
bond or bonds, without coupons, of this series and for the same aggregate principal amount, will 
be issued to the transferee in exchange herefor, all subject to the terms of the Mortgage but 



~ 

without payment of any charge other than a sum sufficient to reimburse the Company for any 
stamp tax or other govemmental charge incident to the transfer. The Company, the Trustee, and 
any paying agent may deem and treat the person in whose name this bond is registered as the 
absolute owner hereof for the purpose of receiving payment of or on account of the principal and 
interest due hereon and for all other purposes, and neither the Company nor the Trustee nor any 
paying agent shall be affected by any notice to the contrary. 

No recourse shall be had for the payment of the principal of or interest on this bond to 
any incorporator or any past, present or future stockholder, officer or director of the Company or 
of any predecessor or successor corporation, either directly or indirectly, by virtue of any statute 
or by enforcement of any assessment or otherwise, and any and all liability of the .said 
incorporators, stockholders, officers or directors of the Company or of any predecessor or 
successor corporation in respect to this bond is hereby expressly waived and released by every 
holdei hereof, except to the extent that such liability may not be waived or released under the 
provisions of the Securities Act of 1933, as amended, or of the rules and regulations of the 
Securities and Exchange Commission thereunder. 



•substitute another to act for such agent. 

Date: Your signature 

(~gn u acas '. ur name appears on 
theQtJtide' f this bond) 

y: 
OTICE: To be executed by an executive officer 

Signature guarantee: 

ASSIGNMENT FORM 

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

I or we assign and transfer this bond to 

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

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

and irrevocably appoint agent to transfer this bond on the books of tJt~etrompany. The agent may 



® 

SCHEDULE OF INCREASES OR DECREASES IN REGISTERED BOND CERTIFICATE 

The following increases or decreases in the Registered Bond Certificate have been made: 

Date of Amount of Amount of Principal Amount Signature of 
Exchange decrease in increase in of this Registered authorized olTicer of 

Principal Amount Principal Amount Bond Certificate Trustee or Securities 
of this Registered of this Registered following such Custodian  
Bond Certificate Bond Certificate decrease or 

increase  



USIP No: 693304BG 1 

FIRST AND REFUNDING MO 
5.250% SERIES DU 
DUE SEPTEMB '" 20 

O 

ND, 

UNLESS THIS BOND IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF 
THE DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION ("DTC"), TO 
THE COMPANY OR ITS AGENT FOR REGISTRATION OF TRANSFER, 
EXCHANGE, OR PAYMENT, AND AA1' BOND ISSUED IS REGISTERED IN THE 
NAME OF CEDE & CO. OR I(\ SUCH OTHER NAME AS IS REQUESTED BY AN 
AUTHORIZED REPRESENTATIVE OF DTC (AND AAY PAYMENT IS MADE TO 
CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN 
AUTHORIZED REPRESEhTATIVE OF DTC), ANY TRAISSFER, PLEDGE OR 
OTHER USE HEREOF FOR VALUE OR OTHERWISE BY A PERSON IS WRONGFUL 
INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN 
INTEREST HEREIn. 

PECO ENERGY COMPANY 

No. R-2 S75,000,000 

pany, a Pennsylv (hereinafter called the Company), 
romises to pay t ed o. or registered assigns, the principal sum 
lars on Sept- ~ 15 • 054, at the office or agency of the Company, 
Pennsylv. e option of the holder, at the office or agency 
ough o t~a~ , The City of New York, in such coin or cutrency 
eric;  .~ t ~me of payment shall constitute legal tender for the 

~`t~. a ~ to pay interest (computed on the basis of a 360-day year 
• the date hereof at the rate of 5.250 percent per annum in 

e at 'tha ~ f the offices aforesaid on March 15 and September 15 of 
15, 2025, until the Company's obligation with respect to the 

payment of such principal shall have been discharged. 

The record date for determining the registered holder of this bond entitled to •such interest 
payment shall be the date that is fourteen calendar days prior to any interest payment date for this 
bond. Only the registered holder on such record date shall be entitled to receive such payment, 
notwithstanding any transfer of this bond upon the registration books subsequent to such record 
date. 

This bond shall not be valid or become obligatory for any purpose unless it shall have 
been authenticated by the certificate of the Trustee under said Mortgage endorsed hereon. 

The provisions of this bond are continued on the reverse hereof and such continued 
provisions shall for all purposes have the same effect as though fully set forth at this place. 

[Renzainder of this page intentiatrally lejt blcntkJ 

PECO Energy Com 
for value received, hereby p 
of Seventy-Five Million Dol 
in the City of Philadelphia, 
of the Company, in the Bor 
of the United States of Am - 

payment of public and pj -
 

of twelve 30-day mont t 
like coin or currency, p 
each year, beginning on 



Attest 
Eliza. . ' sen 

t '- retarv 

TRUSTEE'S CERTIFICA 

This bond is one of the bonds, of;th erie 
mentiorted Mortgage and in.theOne F~ 
as of August i 5, 2024. ~(1/n 

Dated: September 10, 2024 

U'fHENTICATION 

ignated tfietein,'provided for in the within-
'wenty-Founh Supplemental Indenture dated 

U.S. BANK NATIONAL ASSOCIATION. 
ds Trustce 

By 
Aath".rize• If£cer 

IN WITNESS WHEREOF, PECO Energy Coinpany has caused this instrument to be 
signed in its corporate name with the manual'or facsimile signature of its Assistant Treasurer, 
duly.attested by the manual or facsimile signature of its Assistant Secreta'ry. 

•Datcd: September 10, 2024 

PECO ENERGY COMPANY 

By Ð's,ty  
Ry 
Assistant Treasurer 



pl~dged, the nature and extent of the 
t̀he tee in respect of such security, the 
tgee, and the terms and conditions upon 
rcumstances under which additional bonds 

(Reverse of Bond) 

PECO ENERGY COMPANY 
First and Refunding Mortgage Bond, 

5.250% Series Due 2054, 
Due September 15, 2054 

(CONTINUED) 

This bond is one of a duly authorized issue of bonds of the Company, unlimited as to 
amount except as provided in the Mortgage hereinafter mentioned or in any indenture 
supplemental thereto, and is one of a series of said bonds known as First and Refunding 
Mortgage Bonds, 5.250% Series due 2054. This bond and all other bonds of said issue are issued 
and to be issued under and pursuant to and are all secured equally and ratably by an indenture of 
mortgage and deed of trust dated May 1, 1923, duly executed and delivered by The Counties Gas 
and Electric Company (to which the Company is successor) to 
Trustee (to which U.S. Bank National Association, a national ba~ 
existing under the laws of the United States of America, is 
modified or supplemented by certain supplemental ind j'r' 
predecessors to said successor Trustee or its predec o. sa' 
modified or supplemented being herein called the ~g

-  

elity Trust Company, as 
ociation organized and 

sorM'rustee), as amended, 
m the Company or its 

mortgage, as so amended, 
erence is hereby made to the 

Mortgage for a statement of the property mortga 
security, the rights of the holders of said bonds4 ~ 
rights, duties, indemnities and immunities 
which said bonds are and are to be secured,(4nd tk 
may be issued.  

As provided in the Mort ••• 
sums and are issuable in series '. ic 
different rates, and may~e~l~~a 
and are issuable only i re ~. 
and integral multiples ) 000 ex 

~J{lnds secured thereby may be for various principal 
e~e~s may mature at different times, may bear interest at 
The bonds of this series mature on September 15, 2054, 
without coupons in minimum denominations of S2,000 

ss thereof. 

Any bond or bonds of this series may be exchanged for another bond or bonds of this 
series in a like aggregate principal amount in authorized denominations, upon presentation at the 
corporate trust office of the Trustee in the City of Philadelphia, Pennsylvania, or, at the option of 
the holder, at the office or agency of the Company in the Borough of Manhattan, The City of 
New York, all subject to the terms of the Mortgage but without any charge other than• a sum 
sufficient to reimburse the Company for any stamp tax or other govemmental charge incident to 
the exchange. 

The bonds of this series are redeemable at the option of the Company, as a whole or in 
part, at any time upon notice sent by the Company through the mail, postage prepaid, or 
electronically delivered (or otherwise transmitted in accordance with DTC's (or another 
depositary's) procedures) at least ten (10) days and not more than sixty (60) days prior to the 

date fixed for redemption, to the registered holder of each bond to be redeemed, addressed to 



such holder at his address appearing upon the registration books. At any time prior to March 15, 
2054 (six months prior to the maturity date of the bonds of this series) (the "Par Call Date"), the 
redemption price (expressed as a percentage of principal amount and rounded to three decimal 
places) shall be equal to the greater of (1) 100% of the principal amount of the bonds to be 
redeemed; and (2) (a) the sum of the present values of the remaining scheduled payments of 
principal and interest thereon discounted to the redemption date (assuming the bonds to be 
redeemed matured on the Par Call Date) on a semi-annual basis (assuming a 360-day year 
consisting of twelve 30-day months) at the Treasury Rate plus 20 basis points less (b) interest 
accrued to the redemption date; plus, in each case, accrued and unpaid interest to, but not 
including, the redemption date. Unless the Company defaults in payment of the redemption 
price, on and after the redemption date, interest will cease to accrue on the bonds of this series or 
portions of the bonds of this series called for redemption. 

On or after the Par Call Date, the Company may redeem bonds of this series, in whole or 
in part, at any time and from time to time, at a redemption price equal to 100% of the principal 
amount of the bonds of this series being redeemed plus accrued appaid interest thereon to, 
but not including, the redemption date. 

"Treasury Rate" means, with respect to any redemp  e yield determined by the 
Company in accordance with the following two paragra 

pal~ after 4:15 p.m., New York City 
time (or after such time as yields on U.S. gov~sec 'ties are posted daily by the Board of 

t Business Day preceding the redemption 
ost  t day that appear aRer such time on such 

by the Board of Governors of the Federal 
t terest Rates (Daily) - H.15" (or any successor 

designation or publication) ("H. e caption "U.S. govemment securities—Treasury 
constant maturities—NominaP" .r . successor caption or heading) ("H.15 TCM"). In 
determining the Treas te, .- •~mpany shall select, as applicable: (1) the yield for the 

t \ actly equal to the period from the redemption date to the 
min ife"), or (2) if there is no such Treasury constant maturity on 

aining Life, the two yields — one yield corresponding to the 
Treasury constant maturity on H.15 immediately shorter than and one yield corresponding to the 
Treasury constant maturity on H.15 immediately longer than the Remaining Life — and shall 
interpolate to the Par Call Date on a straight-line basis (using the actual number of days) using 
such yields and rounding the result to three decimal places; or (3) if there is no such Treasury 
constant maturity on H.15 shorter than or longer than the Remaining Life, the yield for the single 
Treasury constant maturity on H.15 closest to the Remaining Life. For purposes of this 
paragraph, the applicable Treasury constant maturity or maturities on H.15 shall be deemed to 
have a maturity date equal to the relevant number of months or years, as applicable, of such 
Treasury constant maturity from the redemption date. 

If on the third Business Day preceding the redemption date H.15 TCM is no longer 
published, the Company shall calculate the Treasury Rate based on the rate per annum equal to 
the semi-annual equivalent yield to maturity at 11:00 a.m., New York City time, on the second 

The Treasury Rate shall be determined by 

Govemors of the Federal Reserve System), 

rele 
date based upon the yield or yields for the 
day in the most recent statistical 
Reserve System designated as "Sel 

Treasury constant mat 
Par Call Date (the "Re 
H.15 exactly equal to the 



Business Day preceding such redemption date of the United States Treasury security maturing 
on, or with a maturity that is closest to, the Par Call Date, as applicable. If there is no United 
States Treasury security maturing on the Par Call Date but there are two or more United States 
Treasury securities with a maturity date equally distant from the Par Call Date, one with a 
maturity date preceding the Par Call Date and one with a maturity date following the Par CaII 
Date, the Company shall select the United States Treasury security with a maturity date 
preceding the Par Call Date. If there are two or more United States Treasury securities maturing 
on the Par Call Date or two or more United States Treasury securities meeting the criteria of the 
preceding sentence, the Company shall select from among these two or more United States 
Treasury securities the United States Treasury security that is trading closest to par based upon 
the average of the bid and asked prices for such United States Treasury securities at 11:00 a.m., 
New York City time. In determining the Treasury Rate in accordance with the terms of this 
paragraph, the semi-annual yield to maturity of the applicable United States Treasury security 
shall be based upon the average of the bid and asked prices (expressed as a percentage of 
principal amount) at 1 1:00 a.m., New York City time, of such United States Treasury security, 
and rounded to three decimal places. 

 "Business Day" means any day that is not a day on .:,~N'nking institutions in New 
York City are authorized or required by law or regulation to 

The Company's actions and determinations t te?q, ' img the redemption price shall be 
conclusive and binding for all purposes, a1en a st error. The Trustee will have no 
obligation to calculate or verify the calculation of the redemption price. 

elec n"of the bonds of this series for redemption 
will be made pro rata, by lot or by suc  -" od as the Trustee deems appropriate and fair. 
No bonds of this series of a principal t of 52,000 or less will be redeemed in part. If any 
bonds of this series is to be red -•... ~'~ = only, the notice of redemption that relates to the 
bond will state the portio of .~~pn.  ipal amount of the bonds of this series to be redeemed. 
New bonds of lhis seri n n .'amount equal to the unredeemed portion of the bonds of 
this series will be issu m .: .the holder of the bonds of this series upon surrender for 
cancellation of the original2p4 of t is series. For so long as the bonds of this series are held 
by DTC (or another depos ), the redemption of the bonds of this series shall be done in 
accordance with the policies and procedures of the depositary. 

The principal of this bond may be declared or may become due on the conditions, in the 
manner and with the effect provided in the Mortgage upon the happening of an event of default 
as in the Mortgage provided. 

This bond is transferable by the registered holder hereof in person or by attomey, duly 
authorized in writing, at the corporate trust office of the Trustee in the City of Philadelphia, 
Pennsylvania, or, at •  the option of the holder, at the office or agency of the Company in the 
Borough of Manhattan, The City of New York, in books of the Company to be kept for that 
purpose, upon surrender and cancellation hereof, and upon any such transfer, a new registered 
bond or bonds, without coupons, of this series and for the same aggregate principal amount, will 
be issued to the transferee in exchange herefor, all subject to the terms of the Mortgage but 

In the case of a partial redemption, 



~ 

without payment of any charge other than a sum sufficient to reimburse the Company for any 
stamp tax or other govemmental charge incident to the transfer. The Company, the Trustee, and 
any paying agent may deem and treat the person in whose name this bond is registered as the 
absolute owner hereof for the purpose of receiving payment of or on account of the principal and 
interest due hereon and for all other purposes, and neither the Company nor the Trustee nor any 
paying agent shall be affected by any notice to the contrary. 

No recourse shall be had for the payment of the principal of or interest on this bond to 
any incorporator or any past, present or future stockholder, officer or director of the Company or 
of any predecessor or successor corporation, either directly or indirectly, by virtue of any statute 
or by enforcement of any assessment or otherwise, and any and all liability of the said 
incorporators, stockholders, officers or directors of the Company or of any predecessor or 

successor corporation in respect to this bond is hereby expressly waived and released by every 
holder hereof, except to the extent that such liability may not be waived or released under the 
provisions of the Securities Act of 1933, as amended, or of the rules and regulations of the 
Securities and Exchange Commission thereunder. 



and irrevocably appoint agent to transfer this bond on the books of ompany. The agent may 

> 

(y~lgn~cl,i~as ~Eiur name appears on 
the~(h'ideldi this bond) 

OTICE: To be executed by an executive officer 

Signature guarantee: 

substitute another to act for such agent. 

Date: Your signature 

ASSIGNMENT FORM 

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

I or we assign and transfer this bond to 

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

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



SCHEDULE OF INCREASES OR DECREASES IN REGISTERED BOND CERTIFICATE 

The following increases or decreases in the Registered Bond Certi6cate have been made: 

Date of Amount of Amount of Principal Amount Signature of 
Exchange decrease in increase in of this Registered authorized officer of 

Principal Amount Principal Amount Bond.Certifcate Tnistee or Securities 
of this Registered of this Registered following such Custodian 
Bond Certi6cate ' Bond Certificate decrease or 

increase 
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PECO ENERGY COMPANY 
UNANIMOUS CONSEI\T OF 
EXECUTIVE COMMITTEE 

OF THE BOARD OF DIRECTORS 

The undersigned, being the Executive Committee of the Board of Directors of PECO 
Energy Company (the "Company"), a Pennsylvania corporation, in accordance with Section 
1727(b) of the Pennsylvania Business Corporation Law of 1988, unanimously consents and 
agrees that the following resolutions are adopted as the action of the Executive Conunittee of the 
Board of Directors of the Company to the same extent and with the same force and effect as 
ihough such resolutions had been duly authorized and adopted at a meeting pursuant to notice: 

PLAN FOR ISSUANCE OF FIRST An"D REFUI\"DInG MORTGAGE BONDS 
AGGREGATII\G UP TO $575,000,000; SALE OF UP TO S575,000,000 AGGREGATE 
PRInCIPAL AMOUNT OF FIRST AND REFUNDING MORTGAGE BONDS, 5.250% 
SERIES DUE 2054. 

WHEREAS, the Company proposes to issue and sell at this time a series of First and 
Refunding Mortgage Bonds ("Bonds") in the aggregate principal amount of up to S575,000,000, 
pursuant to a shelf registration under Rule 415; 

WHEREAS, the net proceeds from the sale of the Bonds are to be used (i) to refinance 
currently outstanding commercial paper having an approximate weighted average interest rate of 
5.449% per annum as of August 29, 2024 and (ii) the remainder for general corporale purposes; 

IT IS THEREFORE RESOLVED, by the Executive Committee of the Board of 
Directors as follows: 

RESOLVED, that the plan for issuance and sale of Bonds in the aggregate principal 
amount of up to S575,000,000 to be sold pursuant to a shelf registration statement under 
Rule 415 is.approved. 

RESOLVED, that the action of the officers of the Company in obtaining the various 
regulatory approvals, including but not limited to the filing of Securities Certificates with the 
Pennsylvania Public Utility Commission ("PUC") and the filing of a Registration Statement on 
Form S-3 with respect to the issuance and sale of first mortgage bonds from time to time 
pursuant to Rule 415 with the Securities and Exchange Commission ("SEC"), is approved, 
ratified and confirmed, and the officers are authorized to take any and all other action necessary 
or desirable, including but not limited to the filing of any amendments to the Securities 
Certificates in order to secure notices of registration thereof by the PUC and the filing of any 
post-effective amendments to the Registration Statement, or prospectus or pricing supplements 
with the SEC. 

RESOLVED, that the actions of the officers of the Company in preparing the 
Preliminary Prospectus relating to the Bonds are approved, ratified and confirmed and the 
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officers of the Company are authorized to prepare a Final Prospectus for the offer and sale of the 
Bonds. 

RESOLVED, that the underwriting agreement with the underwriters of the Bonds (the 
"Underwriting Agreement") with substantially the terms described to the Executive Committee 
of the Board of Directors is approved; that the President, any Vice President, Treasurer or 
Assistant Treasurer is authorized and directed to execute and deliver the Underwriting 
Agreement, with such changes therein, if any, as the President, any Vice President, Treasurer or 
Assistant Treasurer executing the same may approve, as conclusively evidenced by his or her 
execution and delivery thereof. 

RESOLVED, that the issuance of the series of the Bonds in the principal amount of up to 
S575,000,000, maturing on September 15, 2054, and bearing interest from September 10, 2024 at 
the rate of 5.250"/u per annum, payable semi-annually in arrears on March 15 and September 15, 
beginning on March 15, 2025, and having the other terms specified in the form of Supplemental 
Indenture relating to the Bonds is authorized and approved. 

RESOLVED, that it is desirable and in the best interest of the Company that its proposed 
issue of Bonds in an aggregate principal amount of up to S575,000,000 be qualified or registered 
for sale in various states; that the President, any Vice President, the Treasurer, any Assistant 
Treasurer, the Secretary or any Assistant Secretary are authorized to determine the states in 
which appropriate action shall be taken to qualify or register for sale all or such part of the Bonds 
as the officers may deem advisable; that the officers, are authorized to perform on behalf of the 
Company all such acts as they may deem necessary or advisable in order to comply with the 
applicable laws of any states, and in connection therewith to execute and file all requisite papers 
and documents, including, but not limited to, applications, reports, surety bonds, irrevocable 
consents and appointments of attorney for service of process; that the execution by the officers of 
any such paper or document or the doing by them of any act in connection with the foregoing 
matters shall conclusively establish their authority therefor from the Company and the approval 
and ratification by the Company of the papers and documents so executed and the action so taken 
and that all prior actions of the officers with respect to the foregoing are approved, ratified and 
confirmed. 

RESOLVED, that the Executive Committee of the Board of Directors adopts the form of 
any resolution required under any applicable state securities law to be adopted in connection with 
an application for qualification or registration of the Bonds in an aggregate principal amount of 
up to S575,000,000 or any consent to service of process or other requisite paper or document 
required to be filed in connection therewith, if (1) in the opinion of the officers the adoption of 
the resolution is necessary or advisable and (2) the Secretary evidences adoption by inserting in 
the minutes a copy of the resolution, which will thereupon be deemed to be'adopted by the 
Executive Committee of the Board of Directors, with the same force and effect as if specifically 
incorporated herein. 

RESOLVED, that the President, any Vice President, the Treasurer, any Assistant 
Treasurer, the Secretary, or any Assistant Secretary is authorized and empowered, in the name 
and on behalf of the Company, to make or cause to be made, all such additional agreements, 

2 



documents, instruments and certificates, and where necessary or appropriate, to file with the 
appropriate govemmental authority all such certificates, instruments or other documents, with 
the corporate seal of the Company affxed thereto, or without such seal, and to do or cause to be 
done all such acts and things, and to take all such steps, and to make all such payments.and 
remittances, as the President, any Vice President, the Treasurer, any Assistant Treasurer, the 
Secretary, or any Assistant Secretary may at any time or times deem necessary or desirable in 
connection with, or in furtherance of the foregoing resolutions and to carry out the full intent and 
purpose of the foregoing resolutions. 

RESOLVED, that the officers of the Company are authorized and directed to enter into 
any interest rate swaps, hedging arrangements or other transactions that they deem necessary or 
advisable in connection with the Bonds. 

RESOLVED, that the officers of the Company, and each of them, acting alone or 
together with one or more such other officers, are authorized and directed to execute and deliver 
on behalf of the Company all Master Agreements on the International Swaps and Derivatives 
Association, Inc. form or other agreements, consents, directions, con6rmations, documents, 
instruments and certificates, and where necessary or desirable, to file with the appropriate 
govemmental authority all such affidavits, certi6cates, confirmations, instruments or other 
documents, with the seal of the Company affixed thereto, if required, and to do or cause to be 
done all such acts and things, and to take all such steps, and to make all such payments and 
remittances, as any one or more of such officers may at any time or times deem necessary or 
desirable in connection with, or in furtherance of, the foregoing resolutions and to carry out the 
full intent and purpose ofthe foregoing resolutions. 

RESOLVED, that any and all actions heretofore or hereafter taken and expenses 
incurred by the President, any Vice President, the Treasurer, any Assistant Treasurer, the 
Secretary, or any Assistant Secretary within the terms of the foregoing resolutions are approved, 
ratified and confirmed as the acts and deeds of the Company. 

DESIGNATION OF SERIES AND ADOPTION OF INTEREST RATE AND OTHER 
TERMS OF FIRST AND REFUNDING MORTGAGE BONDS, 5.250% SERIES DUE 
2054; EXECUTION AND DELIVERY OF ONE HUNDRED AND TWENTY-FOURTH 
SUPPLEMENTAL INDENTURE TO THE FIRST AND REFUNDING MORTGAGE 

WHEREAS, in order to issue and sell the proposed 5575,000,000 aggregate principal 
amount of the Company's Bonds, 5.250% Series due 2054, it is necessary for the Company to 
create the additional series of Bonds to be issued under its First and Refunding Mortgage (the 
"Mortgage"), to be designated "First and Refunding Mortgage Bonds, 5.250% Series due 2054." 

WHEREAS, attached hereto is a form of One Hundred and Twenty-Fourth Supplemental 
Indenture of the Company to U.S. Bank National Association, Trustee, dated as of August 15, 
2024 (1) specifying the form and provisions of the Bonds of the 5.250% Series due 2054 and the 
provisions applicable thereto not contained in the Mortgage or in any previous supplement 
thereto, (2) defining the covenants and provisions of or applicable to the Bonds of the series, and 
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(3) assuring, conveying and confirming to U.S. Bank National Association, Trustee, all the 
property therein described or mentioned. 

IT IS FURTHER RESOLVED, by the Executive Committee of the Board of Directors 
as follows: 

RESOLVED, that the Executive Committee of the Board of Directors authorizes the 
issuance of a new series of Bonds to be issued under the terms of the Company's First and 
Refunding Mortgage dated May 1, 1923 between the Company and Fidelity Trust Company 
(now U.S. Bank National Association), Trustee; that such new series be designated "First and 
Refunding Mortgage Bonds, 5.250% Series due 2054," shall mature September 15, 2054, shall 
bear interest from September 10, 2024 at the rate of 5.250% per annum, payable semi-annually 
in arrears on March 15 and September 15, beginning on March 15, 2025, and shall have 
redemption provisions as specified in the One Hundred and Twenty-Fourth Supplemental 
lndenture of the Company to U.S. Bank National Association, Trustee, dated as of August 15, 
2024. 

RESOLVED, that the form of One Hundred and Twenty-Fourth Supplemental Indenture 
of the Company to U.S. Bank National Association, dated as of August 15, 2024 attached hereto 
•and the form of bond of the Bonds of the 5.250% Series due 2054, set forth in the Supplemental 
Indenture, are adopted and approved as the form, tenor and provisions of the Supplemental 
Indenture and for the Bonds of the 5.250% Series due 2054. 

RESOLVED, that the Chairman or Vice Chairman of the Board of Directors, the 
President, any Vice President, the Treasurer, any Assistant Treasurer, the Secretary, or any 
Assistant Secretary of the Company, are authorized and directed to execute, seal, if applicable, 
and acknowledge in the name and on behalf of the Company and to deliver to U.S. Bank 
National Association, as Trustee, for execution by it, a One Hundred and Twenty-Fourth 
Supplemental Indenture dated as of August 15, 2024, substantially in the form attached hereto. 

ISSUANCE, DE7\OMINATIONS, NUMBERInG AND LETTERIIrG OF AND 
AUTHORIZING USE OF SIGNATURES ON FHtST AND REFUNDING MORTGAGE 
BONDS, 5.250% SERIES DUE 2054 

IT IS FURTHER RESOLVED, by the Executive Committee of the Board of Directors 
as follows: 

RESOLVED, that the Company issue up to S575,000,000 aggregate principal amount of 
Bonds, 5.250% Series due 2054, and that the officers are authorized and directed to deliver the 
Bonds in fully registered form to U.S. Bank National Association, Trustee, for authentication by 
it, and that the Bonds set forth in the form of Supplemental Indenture attached hereto are 
approved. 

RESOLVED, that the Bonds of the 5.250% Series due 2054 be issued in denominations 
of S2,000 and integral multiples of S1,000 in excess thereof and the Bonds of each such 
denomination be numbered consecutively commencing with Number R-1. 
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RESOLVED, that the Bonds of the 5.250% Series due 2054 shall initially be issued in 
book-entry only form through The Depository Trust Company ("DTC") and the officers of the 
Company are authorized and directed to execute and deliver to DTC a Letter of Representation 
in connection therewith. 

RESOLVED, that the Bonds of the 5.250% Series due 2054 be executed in the name and 
on behalf of the Company by the manual signature or electronic signature of the President, any 
Vice President, the Treasurer, any Assistant Treasurer, the Secretary, or any Assistant Secretary, 
attested by the manual signature or electronic of the Secretary or any Assistant Secretary; under 
the imprinted corporate seal of the Company, or without such seal. 

RESOLVED, that, if prior to the issuance of the Bonds of the 5.250% Series due 2054, 
the President, any Vice President, the Treasurer, any Assistant Treasurer, the Secretary, or any 
Assistant Secretary that manually or electronically signed the Bonds of the 5.250% Series due 
2054 shall cease to hold such office, the Bonds of the series bearing their signatures shall 
nevertheless be valid. 

AUTHENTICATION AND DELIVERY OF UP TO $575,000,000 AGGREGATE 
PRINCIPAL AMOUNT OF FH2ST AND REFUI\DING MORTGAGE BONDS, 5.250% 
SERIES DUE 2054 

IT IS FURTHER RESOLVED, by the Executive Committee of the Board of Directors 
as follows: 

RESOLVED, that U.S. Bank National Association, successor to Fidelity Trust 
Company, Trustee under the First and Refunding Mortgage dated May 1, 1923, to The Counties 
Gas and Electric Company, to which the Company is successor, and indentures supplemental 
thereto, is requested to authenticate and deliver upon the written order of the President, a Vice 
President, the Treasurer or Assistant Treasurer of the Company up to S575,000,000 aggcegate 
principal amount of definitive Bonds, 5.250% Series due 2054, of the Company, in the form 
approved pursuant to this Consent, to be authenticated and delivered under the provisions of 
paragraph (e) of Section 3 of Article 11 of the Mortgage. 

OMNIBUS RESOLUTIONS 

RESOLVED, that the officers of the Company, and each of them, acting alone or 
together with one or more such officers, are authorized to take or cause to be taken all such 
actions as in the judgment of such officer or officers may be necessary, desirable or convenient 
in order to carry out the purpose of the foregoing resolutions, and the doing of such action shall 
be conclusive evidence that the same are in all respects fully authorized and approved. 

RESOLVED, that this Consent may be executed in any number of counterparts with the 
same effect as if the signatures thereto were upon the same instrument, but all such counterparts 
taken together shall be deemed to constitute one and the same instrument. 
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RESOLVED, that this Consent be filed with the minutes of the proceedings of the Board 
of Directors of the Company 

[Remainder of this page intentionally left blankJ 
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Executive Committee of the Board of Directors 

Dated September 3, 2024 

m,s.eh,o-~~, 1,}-~,.,,«.,..,.y, 

Michael A. Innocenzo 

David M. Velazquez 

[Signaiure Page to Executive Commiltee Resolutionsj 



Executive Committee of the Board of Directors 

Dated September 3, 2024 

Michael A. Innocenzo 

~,/~V 
avid M. Velazquez 

[Signature Page to Executive Committee Resolutions] 
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