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Approximate date of commencement of proposed sale to the public: As soon as practicable after the effectiveness of this registration statement and the
satisfaction or waiver of all other conditions to the closing of the merger described herein.

If the securities being registered on this form are being offered in connection with the formation of a holding company and there is compliance with General
Instruction G, check the following box. *

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering. ~

If this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act registration
statement number of the earlier effective registration statement for the same offering.”

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or a smaller reporting company. See the
definitions of large accelerated filer, accelerated filer and smaller reporting company in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer x Accelerated filer ~

Non-accelerated filer ~ (Do not check if a smaller reporting company) Smaller reporting company
If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer) ~

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer) ~

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant shall file a further
amendment which specifically states that this registration statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933
or until the registration statement shall become effective on such date as the Commission, acting pursuant to said Section 8(a), may determine.
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Information contained herein is subject to completion or amendment. A registration statement relating to these securities has been filed
with the Securities and Exchange Commission. These securities may not be sold nor may offers to buy be accepted prior to the time the
registration statement becomes effective. This joint proxy statement/prospectus shall not constitute an offer to sell or the solicitation of
an offer to buy nor shall there be any sale of these securities in any jurisdiction in which such offer, solicitation or sale is not permitted.

PRELIMINARY, SUBJECT TO COMPLETION, DATED OCTOBER 11, 2011

MERGER PROPOSED YOUR VOTE IS VERY IMPORTANT
Dear Shareholders:

The board of directors of Exelon Corporation, which we refer to as Exelon, and the board of directors of Constellation Energy Group, Inc.,
which we refer to as Constellation, have agreed to an all-stock merger of Exelon and Constellation under the terms of the Agreement and Plan of
Merger, dated as of April 28, 2011, which we refer to as the merger agreement. If we complete the merger, Bolt Acquisition Corporation, a
wholly-owned subsidiary of Exelon, will merge with and into Constellation and Constellation will become a wholly-owned subsidiary of
Exelon.

In the merger, Constellation stockholders will have the right to receive 0.930 shares of Exelon common stock, no par value per share, for each
share of Constellation common stock, without par value, outstanding at the time of the merger, with cash to be paid in lieu of any fractional
shares. Based on the number of shares of common stock of Exelon and Constellation outstanding on October 7, 2011, the record date for the two
companies special meetings of shareholders, Exelon expects to issue or reserve for issuance approximately 196.8 million shares of Exelon
common stock in connection with the merger (including shares of Exelon common stock issuable to Constellation stockholders and shares
issuable pursuant to Constellation stock options and other equity-based awards). Based on these numbers, upon the completion of the merger,
Exelon shareholders and former Constellation stockholders would own approximately 78% and 22% of the outstanding shares of Exelon
common stock, respectively, immediately following the consummation of the merger. Shares of Exelon common stock will be listed on the New
York Stock Exchange.

Exelon and Constellation will each hold a special meeting of shareholders to consider the proposed merger. We cannot complete the merger
unless the shareholders of both Exelon and Constellation approve the respective proposals related to the merger. Your vote is very important,
regardless of the number of shares you own. Whether or not you expect to attend your company s special meeting in person, please vote
your shares as promptly as possible by (1) accessing the Internet website specified on your proxy card, (2) calling the toll-free number
specified on your proxy card or (3) signing all proxy cards that you receive and returning them in the postage-paid envelopes provided,
so that your shares may be represented and voted at the Exelon or Constellation special meeting, as applicable. You may revoke your
proxy at any time before the vote at the special meeting by following the procedures outlined in the accompanying joint proxy
statement/prospectus.

We look forward to the successful combination of Exelon and Constellation.

Sincerely, Sincerely,

John W. Rowe Mayo A. Shattuck III

Chairman and Chief Executive Officer
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Exelon Corporation Chairman, President and Chief Executive Officer Constellation
Energy Group, Inc.

The obligations of Exelon and Constellation to complete the merger are subject to the satisfaction or waiver of several conditions set forth in the

merger agreement. More information about Exelon, Constellation, the special meetings, the merger agreement and the merger is contained in

this joint proxy statement/prospectus. Exelon and Constellation encourage you to read the entire joint proxy statement/prospectus

carefully, including the section entitled _Risk Factors beginning on page 24.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved the merger and
other transactions described in this joint proxy statement/prospectus, nor have they approved or disapproved the issuance of the Exelon
common stock in connection with the merger, or determined if this joint proxy statement/prospectus is accurate or complete. Any
representation to the contrary is a criminal offense.

This joint proxy statement/prospectus is dated October 11, 2011, and is first being mailed to the shareholders of Exelon and Constellation on or
about October 12, 2011.

Table of Contents 6



Edgar Filing: EXELON CORP - Form S-4/A

Table of Conten

EXELON CORPORATION
NOTICE OF SPECIAL MEETING OF SHAREHOLDERS
TO BE HELD ON NOVEMBER 17, 2011
To the Shareholders of Exelon:

We will hold a special meeting of the shareholders of Exelon on November 17, 2011 at 9:00 a.m., Central time, in Chase Auditorium at Chase
Tower, 10 South Dearborn Street, Chicago, Illinois, to consider and vote upon:

(i) aproposal to approve the issuance of Exelon common stock, without par value, to Constellation stockholders in connection with the
merger contemplated by the merger agreement, a copy of which is included as Annex A to this joint proxy statement/prospectus,
which we refer to as the share issuance proposal; and

(i) a proposal to adjourn the special meeting of the shareholders of Exelon, if necessary, to solicit additional proxies if there are not
sufficient votes to approve the proposal above, which we refer to in this joint proxy statement/prospectus as the Exelon adjournment
proposal.

We do not expect to transact any other business at the special meeting.

Only holders of record of shares of Exelon common stock at the close of business on October 7, 2011, the record date for the special meeting,
are entitled to notice of, and to vote at, the special meeting and any adjournments or postponements of the special meeting. A list of these
shareholders will be available for inspection by any Exelon shareholder, for any purpose germane to the Exelon special meeting, at such
meeting.

We cannot complete the merger described in this joint proxy statement/prospectus unless we receive the affirmative vote of at least a majority of
the votes cast at the special meeting on the share issuance proposal by holders of shares of Exelon common stock present in person or by proxy
and entitled to vote on the proposal, so long as the total vote cast on the proposal represents at least a majority of the shares of Exelon common
stock entitled to vote on the proposal, assuming a quorum is present.

The Exelon board of directors unanimously recommends that the Exelon shareholders vote FOR the share issuance proposal and the
Exelon adjournment proposal. For a discussion of interests of Exelon s directors and executive officers in the merger that may be
different from, or in addition to, the interests of Exelon s shareholders generally, see disclosure included in this joint proxy/statement
prospectus under the heading The Merger Additional Interests of Exelon Executive Officers and Directors in the Merger. Whether or
not you expect to attend the Exelon special meeting in person, please authorize a proxy to vote your shares as promptly as possible by

(1) accessing the Internet website specified on your proxy card, (2) calling the toll-free number specified on your proxy card or

(3) signing all proxy cards that you receive and returning them in the postage-paid envelopes provided, so that your shares may be
represented and voted at the Exelon special meeting. If your shares are held in the name of a bank, broker or other fiduciary, please follow

the instructions on the voting instruction form furnished by the record holder.

By Order of the Board of Directors,

Bruce G. Wilson
Senior Vice President, Deputy General
Counsel and Corporate Secretary

Chicago, Illinois
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IMPORTANT

Whether or not you plan to attend the meeting, we urge you to vote your shares over the Internet or via the toll-free telephone number, as we
describe in this joint proxy statement/prospectus. As an alternative, if you received a paper copy of the proxy card by mail, you may sign, date
and mail the proxy card in the envelope provided. No postage is necessary if mailed in the United States. Voting over the Internet, via the
toll-free telephone number or mailing a proxy card will not limit your right to vote in person or to attend the special meeting.
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CONSTELLATION ENERGY GROUP, INC.
NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
TO BE HELD ON NOVEMBER 17, 2011
To the Stockholders of Constellation:

We will hold a special meeting of the stockholders of Constellation on November 17, 2011 at 9:00 a.m., Eastern time, at the offices of Kirkland
& Ellis LLP, located at 601 Lexington Avenue, 50% floor, New York, New York, to consider and vote upon:

(i) aproposal to approve the merger on substantially the terms set forth in the merger agreement, a copy of which is included as Annex
A to this joint proxy statement/prospectus, which we refer to as the merger proposal;

(i) anon-binding, advisory proposal to approve the compensation that may become payable to Constellation s named executive officers
in connection with the completion of the proposed merger, which we refer to in this joint proxy statement/prospectus as the
compensation proposal; and

(iii) a proposal to adjourn the special meeting of the stockholders of Constellation, if necessary, to solicit additional proxies if there are
not sufficient votes to approve the merger proposal, which we refer to in this joint proxy statement/prospectus as the Constellation
adjournment proposal.

We do not expect to transact any other business at the special meeting.

Only holders of record of shares of Constellation common stock at the close of business on October 7, 2011, the record date for the special
meeting, are entitled to notice of, and to vote at, the special meeting and any adjournments or postponements of the special meeting.

We cannot complete the merger described in this joint proxy statement/prospectus unless we receive the affirmative vote of a majority of all the
votes entitled to be cast by holders of the outstanding shares of Constellation common stock on the record date for the Constellation special
meeting.

The Constellation board of directors unanimously recommends that the Constellation stockholders vote FOR each of the merger
proposal, the compensation proposal and the Constellation adjournment proposal. For a discussion of interests of Constellation s
directors and executive officers in the merger that may be different from, or in addition to, the interests of Constellation s stockholders
generally, see disclosure included in this joint proxy/statement prospectus under the heading The Merger Additional Interests of
Constellation Executive Officers and Directors in the Merger. Whether or not you expect to attend the Constellation special meeting in
person, please authorize a proxy to vote your shares as promptly as possible by (1) accessing the Internet website specified on your
proxy card, (2) calling the toll-free number specified on your proxy card or (3) signing all proxy cards that you receive and returning
them in the postage-paid envelopes provided, so that your shares may be represented and voted at the Constellation special meeting.
Internet and telephone voting is available 24 hours a day. If your shares are held in the name of a bank, broker or other fiduciary, please follow
the instructions on the voting instruction form furnished by the record holder.

By Order of the Board of Directors,

Charles A. Berardesco
Senior Vice President, General Counsel

and Corporate Secretary
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IMPORTANT

Whether or not you plan to attend the meeting, we urge you to vote your shares over the Internet or via the toll-free telephone number, as we
describe in this joint proxy statement/prospectus. As an alternative, if you received a paper copy of the proxy card by mail, you may sign, date
and mail the proxy card in the envelope provided. No postage is necessary if mailed in the United States. Voting over the Internet, via the
toll-free telephone number or mailing a proxy card will not limit your right to vote in person or to attend the special meeting.
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REFERENCES TO ADDITIONAL INFORMATION

This joint proxy statement/prospectus incorporates important business and financial information about Exelon and Constellation from other
documents that we have not included in or delivered with this joint proxy statement/prospectus. This information is available for you to read and
copy at the Securities and Exchange Commission s, or the SEC, Public Reference Room located at 100 F Street, N.E., Washington, DC 20549,
and through the SEC s website, www.sec.gov. You can also obtain those documents incorporated by reference into this joint proxy
statement/prospectus free of charge by requesting them in writing or by telephone from the appropriate company at the following addresses and
telephone numbers:

Exelon Corporation Constellation Energy Group, Inc.
shareholders should contact stockholders should contact
MacKenzie Partners, Inc. Innisfree M&A Incorporated

501 Madison Avenue, 20™ Floor

105 Madison Avenue
New York, New York 10022

New York, New York 10016
Stockholders call toll-free: (877) 800-5182

Call toll free: (800) 322-2885 or
Banks and brokers call collect: (212) 750-5833
call collect: (212) 929-5500

Email: proxy @mackenziepartners.com
Investors may also consult Exelon s or Constellation s websites for more information concerning the merger described in this joint proxy
statement/prospectus. Exelon s website is www.exeloncorp.com. Constellation s website is www.constellation.com. Information included on
these websites is not incorporated by reference into this joint proxy statement/prospectus.

If you would like to request documents, please do so by November 9, 2011 in order to receive them before the special meetings.
For more information, see  Where You Can Find More Information beginning on page 197.

VOTING INSTRUCTIONS
Exelon shareholders of record may attend the meeting in person and vote or may authorize a proxy to vote as follows:

Internet. You can authorize a proxy to vote over the Internet by accessing the website shown on your proxy card and following the instructions
on the website. Internet voting is available 24 hours a day.

Telephone. You can authorize a proxy to vote by telephone by calling the toll-free number shown on your proxy card. Telephone voting is
available 24 hours a day.

Mail. You can authorize a proxy to vote by mail by completing, signing, dating and mailing your proxy card(s) in the postage-paid envelope
included with this joint proxy statement/prospectus.

Constellation stockholders of record may attend the meeting in person and vote or may authorize a proxy to vote as follows:

Internet. You can authorize a proxy to vote over the Internet by accessing the website shown on your proxy card and following the instructions
on the website. Internet voting is available 24 hours a day.

Telephone. You can authorize a proxy to vote by telephone by calling the toll-free number shown on your proxy card. Telephone voting is
available 24 hours a day.
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Mail. You can authorize a proxy to vote by mail by completing, signing, dating and mailing your proxy card(s) in the postage-paid envelope
included with this joint proxy statement/prospectus.

If you are not the holder of record:

If you hold your shares through a bank, broker, custodian or other record holder, please refer to your proxy card or voting instruction form or the
information forwarded by your bank, broker, custodian or other record holder to see which options are available to you.
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QUESTIONS AND ANSWERS ABOUT THE MERGER

Following are brief answers to certain questions that you may have regarding the proposals being considered at the special meeting of Exelon
shareholders, which we refer to as the Exelon special meeting, and the special meeting of Constellation stockholders, which we refer to as the
Constellation special meeting. Exelon and Constellation urge you to read carefully this entire joint proxy statement/prospectus, including the
annexes, and the other documents to which this joint proxy statement/prospectus refers or incorporates by reference, because this section does
not provide all the information that might be important to you. Unless stated otherwise, all references in this joint proxy statement/prospectus to
Exelon are to Exelon Corporation, a Pennsylvania corporation; all references to Constellation are to Constellation Energy Group, Inc., a
Maryland corporation; all references to the combined company are to Exelon after the completion of the merger; and all references to Merger
Sub are to Bolt Acquisition Corporation, a Maryland corporation and a wholly-owned subsidiary of Exelon. All references to the merger
agreement are to the Agreement and Plan of Merger, dated as of April 28, 2011, by and among Exelon, Merger Sub and Constellation, a copy of
which is attached as Annex A to this joint proxy statement/prospectus, and which is incorporated herein by reference. All references to the
merger are to the merger of Merger Sub with and into Constellation as a result of which Constellation will become a wholly-owned subsidiary
of Exelon.

Q: Why am I receiving this joint proxy statement/prospectus?

A:  The Exelon and Constellation boards of directors are using this joint proxy statement/prospectus to solicit proxies of Exelon and
Constellation shareholders in connection with the merger agreement and the merger. In addition, we are using this joint proxy
statement/prospectus as a prospectus for Constellation stockholders because Exelon is offering shares of its common stock to be
issued in exchange for shares of Constellation common stock in the merger.

In order to complete the merger, Exelon shareholders must vote to approve the issuance of new shares of Exelon common stock in connection

with the merger. In addition, in order to complete the merger, Constellation stockholders must vote to approve the merger agreement.

Exelon and Constellation will hold separate special meetings of shareholders to obtain these approvals. This joint proxy statement/prospectus
contains important information about the merger agreement, the merger and the special meetings of the shareholders of Exelon and stockholders
of Constellation, and you should read it carefully. The enclosed voting materials allow you to vote your shares without attending your respective
meetings in person.

Your vote is important. We encourage you to vote as soon as possible.

Q: When and where are the meetings of the shareholders?
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