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thereunder; (2) to issue and sell First  : 
Mortgage Bonds in one or more series; : 
(3) to issue and sell Notes in one or more : 
series; (4) to enter into, issue or incur other : 
evidences of indebtedness; and (5) to issue : 
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periods of not more than 12 months  : 
for an aggregated period of longer than : 
two years; all in an aggregate principal : 
amount not to exceed $1,000,000,000.  : 
 
 

ORDER 
 
By the Commission: 
 

On September 30, 2013, Commonwealth Edison Company (“ComEd” or 
“Petitioner”) filed a Verified Petition with the Illinois Commerce Commission seeking 
authority and approval: (i) to enter into a loan agreement or loan agreements (“Loan 
Agreements”) with one or more banks or other lending institutions or authorities and to 
incur loans, borrowings or extensions of credit on a one-time or from time-to-time 
revolving basis thereunder; (ii) to issue and sell its First Mortgage Bonds (the “Bonds”) 
in one or more series; (iii) to issue and sell its Notes (the “Notes”) in one or more series; 
(iv) to enter into, issue or incur other evidences of indebtedness, including obligations 
classified as debt on the financial statements of ComEd (“Other Debt”); and (v) to enter 
into, issue or incur other evidences of indebtedness, including but not limited to 
commercial paper, payable at periods of not more than twelve (12) months for an 
aggregated period of not more than two (2) years, (“Rolling Debt” and, together with the 
Bonds, Notes and Other Debt, the “Securities”); all in an aggregate principal amount not 
to exceed $1,000,000,000, for the purpose, inter alia, of supplementing ComEd’s 
working capital, which will be used for general corporate purposes, and to enter into 
certain agreements and take certain actions in connection therewith.  On October 24, 
2013, Commission Staff filed an Answer to the Petition stating that it had reviewed the 
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Petition and had no objection to the requested relief.  Since there are no contested 
issues in this proceeding, the Administrative Law Judge waived the hearing.  

Commonwealth Edison Company’s Position: 

Petitioner requested Commission authority and approval to enter into one or 
more Loan Agreements with lending entities (which may consist of banks, other 
financial institutions or lending entities or governmental authorities or bodies) providing 
for a loan or loans to ComEd in an aggregate principal amount not to exceed 
$1,000,000,000 (less the aggregate principal amount of any Securities issued pursuant 
to the authority sought herein), which obligations may be unsecured or secured and 
may be evidenced by a promissory note or notes (“promissory notes”).  A Loan 
Agreement may allow (i) the borrowing, repayment and re-borrowing of funds during the 
term of the Loan Agreement and (ii) the issuance from time to time of letters of credit for 
the benefit of ComEd; subject to the maximum stated amount that is available under the 
Loan Agreement.   

In the event of a re-borrowing of funds, such funds shall not be deemed an 
issuance of new debt and will not count towards the authority requested herein.  It is 
expected that (a) each Loan Agreement shall be entered into on or after January 1, 
2014, and the initial loan thereunder will be incurred on or after January 1, 2014, but not 
later than the term of such Loan Agreement (as it may be extended in accordance with 
its terms) or 5 years from the date of such Loan  Agreement, (b) each Loan Agreement 
that is a revolving credit facility (under which ComEd is permitted to borrow, repay and 
re-borrow funds) will terminate.  Also, the loans thereunder will be due and payable, not 
later than the term of such Loan Agreement (as it may be extended in accordance with 
its terms) or 5 years from the date of such Loan Agreement, and (c) each loan will bear 
interest at a rate or rates per annum, which may be a fixed rate or a floating rate, to be 
determined by negotiations with the lending entities, based on the market interest rates 
for similar loans.  Security, if any is required for any such loan, would consist of Bonds 
issued pursuant to one or more supplemental indentures to ComEd’s Mortgage. 

The Petitioner also requested Commission authority and the approval to issue 
and sell Bonds in an aggregate principal amount not to exceed $1,000,000,000 (less the 
aggregate principal amount of any loans incurred under Loan Agreements and any 
other loans or Securities issued pursuant to the authority sought herein).  Those Bonds 
would be issued and sold in one or more series, in one or more transactions, under 
ComEd’s Mortgage dated July 1, 1923 (the “Mortgage”) (filed with the Commission in 
Docket No. 13708), as amended and supplemented by the Supplemental Indenture 
dated August 1, 1944 (filed with the Commission in Docket No. 32358) and by additional 
supplemental indentures entered into by ComEd pursuant to orders of the Commission.  
(The Mortgage and all of the indentures supplemental thereto, now in effect, are 
referred to herein as the “Amended Mortgage”.)  BNY Mellon Trust Company of Illinois, 
an Illinois trust company, and D.G. Donovan are the present corporate Trustee and 
individual Co-Trustee, respectively (the “Bond Trustees”), under the Amended 
Mortgage. 

2 



13-0547 

The exact terms of each series of Bonds will be determined on the basis of 
negotiations between ComEd and (1) an underwriter or underwriters who will purchase 
Bonds from ComEd pursuant to an underwriting or similar agreement for resale, or (2) 
one or more purchasers who will purchase Bonds directly from ComEd pursuant to a 
bond purchase contract.  The terms, public offering price and purchase price of each 
series of Bonds will depend upon the market conditions at the time of offering of those 
Bonds.  It is expected that each series of Bonds (1) will issue and be sold not earlier 
than January 1, 2014, and not later than January 1, 2017, (2) will mature not more than 
forty years from their date of original issue, (3) will bear interest at a rate or rates per 
annum not in excess of 12%, (4) will be sold at a price or prices, exclusive of accrued 
interest, of not less than 95% nor more than 105% of their aggregate principal amount, 
and (5) will contain such optional, special, and mandatory redemption provisions as may 
be negotiated by ComEd. 

In the event that Bonds issue, ComEd expects to enter into one or more 
supplemental indentures (“Supplemental Indenture”) with the Bond Trustees under the 
Amended Mortgage providing for the issuance of those Bonds.  The terms and 
provisions of the Bonds that are not set forth in the Amended Mortgage will be set forth 
in the Supplemental Indenture, including, among other things, the maturity or maturities, 
the interest rate or rates per annum, the interest payment dates, and the redemption 
provisions of such Bonds.  Each Supplemental Indenture will be in substantially the form 
presented herein, but with such changes and insertions that may be necessary to reflect 
the terms and provisions of Bonds as determined as a result of the negotiations 
concerning the Bonds. 

The Bonds will issue in fully-registered form, with or without coupons, in 
denominations to be specified in the Supplemental Indenture providing for the issuance 
of such Bonds and will be in substantially the form specified therein, except that, if 
Bonds of any series are to be sold, directly by ComEd or through an underwriter, 
outside the United States, those Bonds may be issued as coupon bonds and the 
relevant Supplemental Indenture will contain terms and conditions that are appropriate 
to provide for the issuance of coupon bonds.  It is expected that each series of Bonds 
will issue and be delivered initially in definitive form, however, if and to the extent that 
such definitive Bonds are not available in time for such initial issuance and delivery, 
ComEd will issue Bonds in a temporary form that is exchangeable for definitive Bonds. 

The petitioner further requested Commission authority and approval to issue and 
sell Notes in an aggregate principal amount not to exceed $1,000,000,000 (less the 
aggregate principal amount of any loans incurred under Loan Agreements and any 
other loans or Securities issued pursuant to the authority sought herein).  Those Notes 
would issue and be sold in one or more series, in one or more transactions, under 
ComEd’s Note Indenture, dated as of September 1, 1987 (the “Note Indenture”) (filed 
with the Commission in Docket No. 87-0383), as amended and supplemented by 
additional supplemental indentures entered into by ComEd pursuant to orders of the 
Commission.  (The Note Indenture, and all of the indentures supplemental thereto now 
in effect, are referred to herein as the “Amended Note Indenture”).  U.S. Bank National 
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Association is the present Trustee (the “Note Trustee”) under the Amended Note 
Indenture. 

The exact terms of each series of Notes will be determined on the basis of 
negotiations between ComEd and: (1) an underwriter or underwriters who will purchase 
Notes from ComEd pursuant to an underwriting or similar agreement for resale, (2) an 
underwriter or underwriters who will enter into a distribution agreement or similar 
agreement with ComEd, pursuant to which, they will act as agents for ComEd in 
soliciting purchasers who will purchase Notes directly from ComEd, or (3) one or more 
purchasers who will purchase Notes directly from ComEd pursuant to a note purchase 
contract.  The terms, public offering price and purchase price of each series of Notes 
will depend on the market conditions at the time of offering of those Notes.  It is 
expected that each series of Notes: (1) will issue and be sold not earlier than January 1, 
2014, and not later than January 1, 2017, (2) will mature not more than forty years from 
their date of original issue, (3) will provide for interest at a rate or rates per annum, 
which may be a fixed rate or a floating rate, to be determined by negotiations with the 
underwriters or purchasers, based upon the market interest rate for similar notes, (4) 
will be sold at a price or prices, exclusive of accrued interest, of not less than 95% nor 
more than 105% of their aggregate principal amount, and (5) will contain such optional, 
special, and mandatory redemption and sinking fund and repayment provisions as may 
be negotiated by ComEd. 

In the event that Notes issue, ComEd expects to enter into one or more 
supplemental indentures (“Supplemental Note Indenture”) with the Note Trustee under 
the Amended Note Indenture that provides for the issuance of those Notes.  The terms 
and provisions of the Notes that are not set forth in the Amended Note Indenture will be 
set forth in the Supplemental Note Indenture and/or in the Notes, including, among 
other things, the maturity or maturities, interest rate or rates per annum, interest 
payment dates, and redemption or sinking fund provisions of those Notes.  Each 
Supplemental Note Indenture will be in substantially the applicable form presented 
herein, but with such changes and insertions as may be necessary to reflect the terms 
and provisions of Notes as determined as a result of the negotiations concerning the 
Notes. 

The Notes will issue in fully-registered form, without coupons, or as coupon notes 
in denominations to be specified in the Supplemental Note Indenture providing for the 
issuance of those Notes and will be in substantially the applicable form specified 
therein.  It is expected that the Notes of each series will be issued and delivered initially 
in definitive form, however, if and to the extent that such definitive Notes shall not be 
available in time for such initial issuance and delivery, ComEd proposes to issue Notes 
in temporary form exchangeable for definitive Notes. 

The Petitioner requested Commission authority and approval to enter into one or 
more agreements with counterparties (which may consist of banks, other financial 
institutions or lending entities, equipment vendors and other parties) providing for the 
issuance or incurrence by ComEd of Other Debt in an aggregate principal amount not to 
exceed $1,000,000,000 (less the aggregate principal amount of any loans incurred 

4 



13-0547 

under the Loan Agreements and any other loans or Securities issued and sold pursuant 
to the authority sought herein).  The obligations under any such agreement are 
expected to be unsecured and may be evidenced by a promissory note or notes.  It is 
expected that: (a) any such agreement will be entered into, and the initial indebtedness 
thereunder will be incurred, on or after January 1, 2014, but no later than January 1, 
2017, (b) any such agreement will terminate, and the indebtedness thereunder will be 
due and payable, not more than forty years from the date of such agreement, and (c) 
the indebtedness thereunder will bear interest at, or have an implied interest rate based 
upon, a rate or rates per annum, which may be a fixed rate or a floating rate, to be 
determined by negotiations with the counterparties, based on the market interest rates 
and financing terms for similar transactions.  

The Petitioner also requested authority and approval of the Commission to enter 
into, issue or incur other evidences of indebtedness, including but not limited to, 
commercial paper, for general corporate purposes,1 payable at periods of not more than 
12 months for an aggregated period of longer than two years, in an aggregate principal 
amount not to exceed $1,000,000,000 (less the aggregate principal amount of any other 
loans incurred under the Loan Agreements and any other loans or Securities issued and 
sold pursuant to the authority sought herein). 

ComEd further requested that its use of the authority requested herein is 
measured based upon the actual amount of indebtedness issued and outstanding 
pursuant to such authority.  In the case of a Loan Agreement that is a term loan 
arrangement where the loan is funded in full at inception and repaid more than twelve 
months thereafter, the amount of utilized authority will equal the principal amount of that 
loan.  In the case of a Loan Agreement that is a revolving loan arrangement where, 
during the term of the Loan Agreement, loans may be made, repaid and remade from 
time to time or letters of credit may be issued from time to time, the amount of used 
authority will equal the maximum principal amount of loans that have been outstanding 
consecutively for more than twelve months during the term of such Loan Agreement.  In 
the case of Bonds and Notes, the amount of used authority will equal the aggregate 
principal amount of Bonds and Notes having a stated maturity of twelve months or more 
issued pursuant to the authority sought therein.  In the case of Other Debt or Rolling 
Debt, the amount of used authority will equal the amount recorded at the time of 
incurrence or issuance as indebtedness in ComEd’s books and records in accordance 
with generally accepted accounting principles.   

In order to reduce borrowing costs, ComEd may enter into one or more interest 
rate swap contracts to convert fixed interest payments into floating rate payments or 
vice-versa, or to convert floating rate payments tied to one index into floating rate 
payments tied to another index or to a fixed rate.  To the extent that a swap contract is 
entered into not more than seven days after the Loan Agreement is entered or the 
Securities are issued to which the swap contract is related, such transaction shall be 
deemed to be a part of the issuance; it shall not decrease the authority outstanding 

1 As defined by ComEd as other utility expenditures in the normal course of business. 
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hereunder.  To the extent that a swap contract is entered into more than seven days 
after the related Loan Agreement is entered or the related Securities are issued, it shall 
be deemed to be a refinancing of such debt; it shall not decrease the outstanding 
authorization requested herein, but shall be done pursuant to refinancing authority 
otherwise issued by the Commission. 

Any Bonds or Notes, issued as set forth herein, may or may not be registered 
with the Securities and Exchange Commission pursuant to the Securities Act in 
connection with their original sale. 

If registered, the securities will be described in one or more registration 
statements filed with the Securities and Exchange Commission under the Securities 
Act.  A registration statement may register: (i) a specific issue or issues of Bonds or 
Notes for sale at a single time, (ii) an aggregate dollar amount of those securities for 
sale from time to time as market conditions warrant under the shelf-registration 
provisions in Rule 415 promulgated by the SEC under the Securities Act or (iii) if filed by 
a “well-known seasoned issuer” as an automatically-effective registration statement, an 
unspecified amount of those securities for sale from time to time as market conditions 
warrant under the shelf-registration provisions in Rule 415.  ComEd is a “well-known 
seasoned issuer,” as is defined in Rule 405 promulgated under the Securities Act.  On 
May 29, 2012, it filed an automatically-effective registration statement covering an 
unspecified amount of debt securities.  That registration statement will remain effective 
until May 29, 2015, although ComEd may file a similar registration statement at any time 
prior to that date, which will become automatically-effective upon filing and will expire 
three years after its effective date. 

If not registered, the securities would be sold pursuant to available exemptions 
from the securities registration requirements of the Securities Act, including Rule 144A 
promulgated under the Securities Act.  In that case, ComEd may enter into a 
registration rights agreement with the purchasers of those unregistered securities, under 
which, ComEd would agree to effect a registration of those securities under the 
Securities Act at some future time. 

Under the current provisions of SEC Rule 415, an issuer, such as ComEd, is 
allowed to register debt securities and offer them off of an effective shelf-registration 
statement until the third anniversary of its initial effective date.  Unsold securities can be 
rolled forward into a new, subsequently-filed registration statement allowing for an 
additional three years. 

One or more of the banks or other lending entities and/or their syndicators, 
agents or purchasers involved in transactions concerning Loan Agreements and related 
loans, and one or more underwriters, agents, purchasers, counterparties or service 
providers involved in the issuance of ComEd’s Securities, all as described herein, may 
be an “affiliated interest” of ComEd within the meaning of Section 7-101 of the Act. 220 
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ILCS 5/7-101.2  The affiliation would result by virtue of having one or more directors in 
common with ComEd or Exelon Corporation, ComEd’s parent company.  The following 
entities are, for example, presently affiliated interests of ComEd and may become 
involved directly or indirectly in Loan Agreements or arrangements, the sale of 
Securities as an underwriter or agent, or the provision of other services (such as serving 
as an indenture trustee, a registrar and transfer agent, a swap or other transaction 
counterparty, a tender agent or a dealer manager) in connection with the issuance and 
sale of Securities:  BNY Mellon Trust Company of Illinois, BNY Capital Markets, Inc. and 
the Bank of New York Mellon.  However, no such affiliation has had or will have any 
effect on ComEd’s actions relating to the entering into Loan Agreements and the 
incurring of loans thereunder or the proposed issuance and sale of any Securities or the 
compensation payable to the underwriters in respect of the issuance thereof or the 
compensation payable to service providers in connection therewith. 

ComEd represented that the authority requested herein will be used for the 
purpose of providing funds to supplement ComEd’s working capital, which will be used 
for general corporate purposes. 

ComEd does not intend to, and it does not seek Commission authority and 
approval to, pay its expenses in connection with the Loan Agreements and the loans 
thereunder, or the issuance and sale of Securities and the related transactions, 
including any premiums paid in connection with the discharge or refunding of 
outstanding securities, from the proceeds of such loans and issuance and sale.  ComEd 
intends to amortize such expenses and the unamortized discount, premium, and 
expense applicable to such discharged or refunded securities over the respective lives 
of the loans or Securities, as applicable, in the manner required or permitted by the 
Uniform System of Accounts for Electric Utilities, 83 Ill. Adm. Code 415.  An estimate of 
certain such expenses was submitted as an exhibit to the Petition. 

If it appears that the authority requested herein will expire before being fully 
utilized, ComEd will either request that the Commission reopen this proceeding or file a 
new proceeding to extend the authority granted, as was done in Docket 00-0422. 

Pursuant to Section 6-108 of the Act, ComEd agreed to pay a fee in an amount 
of no more than $2,400,000.3  Pursuant to Section 6-101 of the Act, ComEd requests 
the issuance of fifteen identification numbers. 

2 ComEd has filed a separate petition pursuant to Section 7-101 of the Act contemporaneously with this 
Petition seeking additional authority. See generally, Docket 13-0548.  

3 ComEd did not believe that a fee is due where, as may be the case here, commercial paper or short-
term borrowings are used to “bridge” or facilitate the refinancing of outstanding long-term debt with 
replacement long-term debt. However, to ensure that there is no delay in consummating financing 
transactions, and to avoid litigation costs, ComEd did not contest an Order that grants the approval 
sought herein and provides for the payment of $2,400,000 in Section 6-108 fees.  
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Copies of the proposed forms of Supplemental Indenture, Supplemental Note 
Indenture, underwriting agreements, and distribution agreements were submitted as 
exhibits attached to the Petition.  Copies of each Loan Agreement and each 
Registration Statement shall be filed with ComEd’s reports to be filed with the 
Commission herein. 

Petitioner’s financial condition as of June 30, 2013, is set forth in Exhibit A 
attached to the Petition.  Exhibit A also sets forth information with respect to ComEd’s 
authorized and outstanding securities and the fixed charges and dividends related 
thereto.  As set forth in Exhibit A, the amount of annualized interest charges on long-
term debt and notes payable outstanding as of June 30, 2013 is $283,188,898. 

ComEd’s balance sheet as of June 30, 2013, and statements of income and 
retained earnings for the twelve months then ended were attached hereto as Exhibit B 
to the Petition. 

ComEd’s unused authority from the Commission to issue and sell securities was 
described in Exhibit C to the Petition. 

The carrying out of the transactions proposed herein is necessary to the conduct 
of Petitioner’s business as a public utility and is in the best interest of ComEd and in the 
public interest. 

Staff’s Position: 

Staff asserted that ComEd’s proposal is subject to Section 6-101 of the Act, 
which requires the Commission to provide identification numbers on the proposed 
indebtedness when it issues.  ComEd requested the issuance of fifteen (15) 
identification numbers. 
 

According to Staff, ComEd’s proposal is subject to Section 6-102(a) of the Act, 
which requires a Commission Order authorizing the issuance of the proposed 
indebtedness.  The Order must also state the amount of the proceeds and purpose(s) 
for which they are to be applied, and that such application(s) is reasonably required. 
 

Staff further posited that ComEd’s proposal is subject to Section 6-102(b), which 
provides that before any issuance of stocks, notes and other evidences of indebtedness 
payable at periods of more than 12 months, a public utility must first receive a 
Commission order authorizing the issue.  That order must state the amount and the 
purpose for the financing and that in the opinion of the Commission, the money, 
property, or labor to be procured or paid for by such issue is reasonably required for the 
purpose or purposes specified in the order.  In Staff’s opinion, the proceeds of the 
borrowing are reasonably required by the Company for other utility expenditures in the 
normal course of business.  Staff further opines that the issuance of the indebtedness is 
not contrary to the public interest and the public will be convenienced thereby.  
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Staff also stated that ComEd's proposal is subject to Section 6-108 of the Act.  
Thus, it must pay an amount equal to 24 cents for every $100 of the $1,000,000,000 
principal amount of indebtedness authorized by the Commission, for which, no fee has 
previously been paid. The required fee of $2,400,000 must be paid no later than 30 
days after service of the Commission Order authorizing the issuance of the 
indebtedness. The fee was calculated as follows: 
 
 $1,000,000,000 × ($0.24/$100) = $2,400,000 (fee to Commission) 
 

ComEd’s proposal is also subject to 83 Illinois Administrative Code Part 240, 
which requires ComEd to file reports regarding the relevant issuance of indebtedness 
and application of the proceeds, unless the Commission Order provides otherwise. 
(See, 83 Ill. Adm. Code 240.30). 

 
Staff recommended that the Commission issue an Order, pursuant to Sections 6-

102(a) of the Act, authorizing ComEd to issue up to $1,000,000,000 aggregate amount 
of indebtedness.  Staff further recommended that the Commission order ComEd to file 
reports regarding the pertinent securities issuances approved in this Order pursuant to 
83 Ill. Adm. Code 240.  Finally, Staff requested that the Commission state in this order 
that the payment and reporting requirements are mandatory and that failure to make the 
mandated payment and filings could result in an action against ComEd seeking 
penalties for failure to comply with a Commission order, the requirements of statute, or 
Commission rules. 

 
Commission Findings and Ordering Paragraphs 

The Commission, having considered the entire record herein and being fully 
advised in the premises, is of the opinion and finds that: 

(1) Commonwealth Edison Company is a corporation organized and existing 
under the laws of the State of Illinois.  Commonwealth Edison Company is 
engaged in the business of providing electric service to customers in the 
State of Illinois.  Commonwealth Edison Company is a “public utility” as 
defined by Section 3-105 of the Public Utilities Act; 
 

(2) the Commission has jurisdiction over Commonwealth Edison Company 
and of the subject matter of this proceeding; 

(3) the recitals of fact and conclusions reached in the prefatory portion of this 
Order are supported by the record and are hereby adopted as findings of 
fact and conclusions of law; 

(4) entry into of one or more Loan Agreements with one or more banks or 
other lending institutions or authorities and incurring loans, borrowings or 
extensions of credit on a one-time or from time-to-time revolving basis 
thereunder, the issuance and sale of Bonds and Notes, the entry into, 
issuance or incurrence of Other Debt and Rolling Debt, all in an aggregate 
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principal amount not to exceed $1,000,000,000, as described herein, for 
the purpose, inter alia, of supplementing Commonwealth Edison 
Company’s working capital, which would be used for general corporate 
purposes is subject to the provisions of Section 6-102(b) of the Act and is 
hereby approved in accordance therein; 

(5) the funds to be obtained from entry into one or more Loan Agreements 
with one or more banks or other lending institutions or authorities and to 
incur loans, borrowings or extensions of credit on a one-time or from time-
to-time revolving basis thereunder, the issuance and sale of Bonds and 
Notes, the entry into, issuance or incurrence of Other Debt and Rolling 
Debt are reasonably required for the purpose of supplementing 
Commonwealth Edison Company’s working capital, which would be used 
for utility expenditures in the normal course of business; 

(6) in accordance with Section 6-101 of the Act, Commonwealth Edison 
Company  should cause the following to be placed upon the face of each 
credit or Loan Agreement, Bond, Note, Debt or Rolling Debt entered into 
or issued pursuant to the consent and approval granted herein: for the 
credit or Loan Agreement, Bond, series of Bonds, Note, series of Notes, 
Other Debt or Rolling Debt, if any, through the fifteenth credit or Loan 
Agreement, Bond, Note, Debt or Rolling Debt entered into or issued 
pursuant to the consent and approval granted herein: for the credit or 
Loan Agreement, Bond, series of Bonds, Note, series of Notes, Other 
Debt or Rolling Debt, Identification Nos.: 6624, 6625, 6626, 6627, 6628, 
6629, 6630, 6631, 6632, 6633, 6634, 6634, 6636, 6637,  and 6638, in 
consecutive order; and 

(7) Commonwealth Edison Company shall comply with the reporting 
requirements of 83 Ill. Adm. Code 240.30; the reporting requirements are 
mandatory and failure to make the mandated filings could result in action 
against the Commonwealth Edison Company seeking penalties for failure 
to comply with a Commission Order, the requirements of statute, or a 
Commission Rule; 

(8) Commonwealth Edison Company shall pay a fee in the amount of 
$2,400,000 in accordance with Section 6-108 of the Act. 

IT IS THEREFORE ORDERED that consent, authorization and approval is 
granted to Commonwealth Edison Company to arrange for and undertake financing as 
described herein in an aggregated principal amount not to exceed $1,000,000,000, 
including consent and approval for: 

(A) the entering into by Commonwealth Edison Company of one or more Loan 
Agreements with one or more lenders and the incurring of loans thereunder, which may 
be evidenced by unsecured or secured promissory notes of Commonwealth Edison 
Company, in an aggregate principal amount not to exceed $1,000,000,000 (less the 
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aggregate principal amount of any Securities issued and sold pursuant to the authority 
sought herein), provided that (1), each Loan Agreement shall be entered into on or after 
January 1, 2014, and the initial loan thereunder will be incurred on or after January 1, 
2014, but not later than the term of such Loan Agreement (as it may extended in 
accordance with its terms) or five (5) years from the date of such Loan  Agreement, (2) 
each Loan Agreement that is a revolving credit facility (under which ComEd is permitted 
to borrow, repay and re-borrow funds) will terminate, and the loans thereunder will be 
due and payable, not later than the term of such Loan Agreement (as it may be 
extended in accordance with its terms) or five (5) years from the date of such Loan 
Agreement, (3) each loan shall bear interest at a rate or rates per annum, which may be 
a fixed rate or a floating rate, to be determined by negotiations with the lenders, based 
upon the market interest rates for similar loans and (4) a copy of each Loan Agreement 
shall be filed with the Commission as a Special Report; and, provided further, that 
security, if any is required for such loan, would consist of Bonds issued pursuant to one 
or more supplemental indentures to Commonwealth Edison Company’s Mortgage; 

(B)(1) the issuance and sale by Commonwealth Edison Company of an amount 
that is not to exceed $1,000,000,000 aggregate principal amount of Bonds (less the 
aggregate principal amount of any loans incurred under Loan Agreements and of any 
other loans or Securities issued and sold pursuant to the authority sought herein), in 
one or more series, in one or more transactions, such Bonds to be issued under the 
Amended Mortgage, as supplemented by one or more Supplemental Indentures 
referred to below, provided that each series of Bonds: (a) shall issue and be sold on or 
after January 1, 2014 but no later than January 1, 2017, (b) shall mature not more than 
forty years from their date of original issue, (c) shall bear interest at a rate or rates per 
annum not to exceed 12%, (d) shall be sold at a price, exclusive of accrued interest, of 
not less than 95% nor more than 105% of their aggregate principal amount, and (e) 
shall contain such optional, special, and mandatory redemption provisions as may be 
negotiated by Commonwealth Edison Company, and provided further, that the terms of 
each series of Bonds shall be specified in Commonwealth Edison Company’s Special 
Report or Reports to be filed with the Commission herein, (2) the entering into by 
Commonwealth Edison Company of one or more Supplemental Indentures with the 
Trustees under the Amended Mortgage providing for the issuance of the Bonds and 
setting forth all of the terms and provisions of the Bonds not set forth in such Amended 
Mortgage, each Supplemental Indenture to be in substantially the form to be presented 
herein, provided that an executed copy of each Supplemental Indenture shall be 
attached to the Special Reports to be filed with the Commission herein, and (3) the 
execution and delivery to the underwriters or purchasers of the Bonds of one or more 
underwriting agreements, in substantially the form to be filed herein, or of purchase 
contracts and the taking of such action as may be necessary or appropriate in 
connection therewith and with the Registration Statement relating to the Bonds, 
provided that an executed copy of each underwriting agreement or bond purchase 
contract and of such Registration Statement shall be attached to Commonwealth Edison 
Company’s Special or Quarterly Reports to be filed with the Commission herein; 

(C)(1) the issuance and sale by Commonwealth Edison Company of an amount 
that is not to exceed $1,000,000,000 aggregate principal amount of the Notes (less the 
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aggregate principal amount of any loans incurred under Loan Agreements and any 
other loans or Securities issued and sold pursuant to the authority sought herein), in 
one or more series, in one or more transactions, such Notes to be issued under the 
Amended Note Indenture, as supplemented by one or more Supplemental Note 
Indentures referred to below, provided that each series of Notes: (a) shall issue and be 
sold not earlier than January 1, 2014, and not later than January 1, 2017, (b) shall 
mature more than forty years from their date of original issue, (c) shall provide for 
interest at a rate or rates per annum, which may be a fixed rate or a floating rate, to be 
determined by negotiations with the underwriters or purchasers, based on the market 
rate for similar notes, (d) shall be sold at a price, exclusive of accrued interest, of not 
less than 95% nor more than 105% of their aggregate principal amount, and (e) shall 
contain such optional, special, and mandatory redemption and sinking fund and 
repayment provisions as may be negotiated by Commonwealth Edison Company, and 
provided further, that those terms of each series of Notes which are established by each 
Supplemental Note Indenture shall be specified in Commonwealth Edison Company’s 
Special Report or Reports to be filed with the Commission herein, (2) the entering into 
by Commonwealth Edison Company of one or more Supplemental Note Indentures with 
the Note Trustee providing for the issuance of the Notes and, together with the Notes, 
setting forth all of the terms and provisions of the Notes set forth in the Amended Note 
Indenture, each Supplemental Note Indenture to be in substantially the applicable form 
to be presented herein, provided that a copy of each Supplemental Note Indenture and 
a description of the terms of the Notes (other than the terms described in the 
Supplemental Note Indenture) issued in each calendar quarter shall be attached to 
Commonwealth Edison Company’s Quarterly Reports to be filed with the Commission 
herein, and (3) the execution and delivery to the underwriters or purchasers of the 
Notes of one or more underwriting agreements or distribution agreements, in 
substantially the forms to be presented herein, or of purchase contracts and the taking 
of such action as may be necessary or appropriate in connection therewith and with the 
Registration Statement relating to the Notes, provided that a copy of each underwriting 
agreement, distribution agreement, or purchase contract and of such Registration 
Statement shall be attached to Commonwealth Edison Company’s Special or Quarterly 
Reports to be filed with the Commission herein; 

(D) the entry into of one or more agreements with counterparties (which may 
consist of banks, other financial institutions or lending entities, equipment vendors and 
other parties) providing for the issuance or incurrence by Commonwealth Edison 
Company of Other Debt in an aggregate principal amount not to exceed $1,000,000,000 
(less the aggregate principal amount of any loans incurred under the Loan Agreements 
and any other loans or Securities issued and sold pursuant to the authority sought 
herein), which obligations are expected to be unsecured and may be evidenced by a 
promissory note or notes; provided that (1) any such agreement will be entered into, 
and the initial indebtedness thereunder will be incurred, on or after January 1, 2014, but 
no later than January 1, 2017, (2) any such agreement will terminate, and the 
indebtedness thereunder will be due and payable, not more than forty years from the 
date of such agreement, and (3) the indebtedness thereunder will bear interest at, or 
have an implied interest rate based upon, a rate or rates per annum, which may be a 
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fixed rate or a floating rate, to be determined by negotiations with the counterparties, 
based on the market interest rates and financing terms for similar transactions; 

(E) the entry into, issuance or incurrence of other evidences of indebtedness, 
including but not limited to commercial paper, for general corporate purposes, payable 
at periods of not more than twelve months for an aggregated period of longer than two 
years, in an aggregate principal amount not to exceed $1,000,000,000 (less the 
aggregate principal amount of any other loans incurred under the Loan Agreements and 
any other loans or Securities issued and sold pursuant to the authority sought herein); 

(F) the entry into of one or more interest rate swap contracts to convert fixed 
interest payments into floating rate payments or vice-versa, or to convert floating rate 
payments tied to one index into floating rate payments tied to another index or to a fixed 
rate, and to the extent that a swap contract is entered into not more than seven days 
after the Loan Agreement is entered or the Securities are issued, to which, the swap 
contract is related, such transaction shall be deemed to be a part of the issuance and 
shall not decrease the authority outstanding hereunder; further, to the extent that a 
swap contract is entered into more than seven days after the related Loan Agreement is 
entered or the related Securities are issued, it shall be deemed to be a refinancing of 
such debt and shall not decrease the outstanding authorization requested herein, but 
shall be done pursuant to refinancing authority otherwise issued by the Commission; 

(G) the utilization of the authority requested herein to be measured as set forth 
herein; 

(H) the application of the proceeds of the loans incurred under the Loan 
Agreements and the issue and sale of the Securities for the purposes described herein;  

(I) the use of some of the authority requested herein for bridging the period 
between the maturity or redemption of outstanding indebtedness and its refunding or 
refinancing through the issuance of Securities; and    

(J) Commonwealth Edison Company’s taking of such other action as is 
appropriate, reasonable, and proper to the accomplishment of the purposes set forth 
herein. 

IT IS FURTHER ORDERED that Commonwealth Edison Company shall fully 
comply with Findings (6) (7) and (8). 

IT IS FURTHERED ORDERED that approval is granted to Commonwealth 
Edison Company to do any and all other things not contrary to law that are necessary 
and appropriate for the performance of the acts and accomplishment of the purpose set 
forth herein. 

IT IS FURTHER ORDERED that subject to the provisions of Section 10-113 of 
the Public Utilities Act and 83 Ill. Adm. Code 200.880, this Order is final; it is not subject 
to the Administrative Review Law. 
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By Order of the Commission this 26th day of November, 2013. 
 
 
 
 
      (SIGNED) DOUGLAS P. SCOTT 
 
       Chairman 
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