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ORDER

BY THE COMMISSION:
On June 8, 2004, PECO Energy Company (PECO) filed for registration pursuant to Chapter 19 of the Pennsylvania Public Utility Code, 66 Pa. C.S. §§1901, et seq., the above-docketed securities certificate for the issuance of unsecured notes, in an aggregate principal amount not to exceed $1 billion.
PECO is a wholly owned subsidiary of Exelon Energy Delivery Company, LLC, a Pennsylvania limited liability company of which Exelon Corporation (Exelon), a public utility holding company, is the sole member.

Exelon, on behalf of itself, PECO, and two other operating subsidiaries of Exelon, proposes to enter into one or more revolving credit agreements with a group of lending banks (Credit Agreement) with an aggregate commitment of the banks of up to $1 billion.  The Credit Agreement also permits the issuance of letters of credit for the account of any borrower, provided that the aggregate amount of all letters of credit will not exceed $600 million.  The Credit Agreement will replace a 364-day credit facility that expires October 29, 2004, and may also reduce commitments under a three year credit facility that expires on October 31, 2006, (the Existing Credit Facilities).  The aggregate commitments under both the Existing Credit Facilities and the Credit Agreement will not exceed $1.5 billion.
Although the Credit Agreement will be entered into by all of the borrowers, the Credit Agreement will represent separate obligations of each borrower.  Each borrower is to have separate sublimits for outstanding borrowing under the Credit Agreement; PECO’s sublimit is $1 billion.
It is contemplated that the date on which the commitment to lend of each bank that is a party to the Credit Agreement will terminate (the Commitment Termination Date), and the maturity date, will both occur five years after the Credit Agreement’s effective date.
The principal purpose of the Credit Agreement is to support PECO’s commercial paper program.  Under the Credit Agreement, PECO will be entitled to borrow, repay, and reborrow from time to time for general corporate purposes, including amounts that may be needed to repay its maturing commercial paper.
We have examined PECO’s instant securities certificate and have determined that the proposed issuance of notes appears to be necessary or proper for the present and probable future capital needs of the utility and, as a result, the securities certificate should be registered; THEREFORE, 
IT IS ORDERED:

1. That the securities certificate of PECO Energy Company for the issuance of unsecured notes, in an aggregate principal amount not to exceed $1 billion is hereby registered.
2. That the case be marked closed.


BY THE COMMISSION,



James J. McNulty



Secretary

(SEAL)

ORDER ADOPTED:  July 8, 2004
ORDER ENTERED:  July 8, 2004
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