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ENERGY FUTURE HOLDINGS

NEWS RELEASES
04.29.14

Energy Future Holdings Reaches Restructuring Agreement to Address Balance Sheet and Create Sustainable Capital Structure
DALLAS - 

Commences Pre-Arranged Chapter 11 Reorganization with Up to $4.475 Billion and $7.3 Billion in New Financing Commitments for TCEH and EFIH, Respectively

Operations Continue as Usual, Including Same High Levels of Service for Luminant and TXU Energy Customers and Payment of Employee Wages and Benefits

DALLAS, APRIL 29, 2014 - Energy Future Holdings (EFH) announced today that it has entered into an agreement with certain of its key financial stakeholders to reduce its 
approximately $40 billion of debt, lower its annual cash interest costs, access significant additional capital and create a sustainable capital structure for the future. To 
implement this pre-arranged restructuring plan, Energy Future Holdings Corp. and certain of its subsidiaries, including Texas Competitive Electric Holdings Company LLC 
(TCEH) (the holding company for EFH’s competitive businesses, including Luminant and TXU Energy) and Energy Future Intermediate Holding Company LLC (EFIH) (the holding 
company for EFH’s regulated business, Oncor Electric Delivery Company), have filed voluntary petitions for reorganization under Chapter 11 of the U.S. Bankruptcy Code in the 
Bankruptcy Court for the District of Delaware. Oncor is not a part of the Chapter 11 filing.

"We are pleased to have the support of our key financial stakeholders for a consensual restructuring,” said John Young, president and chief executive officer of EFH. "With this 
restructuring plan, we now have a path to a sustainable capital structure that would put EFH and its family of companies in an even stronger position over the long term to 
deliver for all of our stakeholders, including our customers, our employees and our business partners. This restructuring is focused on our balance sheet, not our operations. 
We fully expect to continue normal business operations during the reorganization. As always, Luminant will continue to provide safe, reliable energy and TXU Energy will 
continue to provide best-in-class customer service and innovative energy solutions. We will maintain our commitment to operational excellence in a competitive energy 
market.”

Over the past six years, the company has fulfilled its commitments to Texas on pricing, environmental responsibility and investment totaling more than $10 billion in the 
state’s infrastructure and in the company’s energy generation facilities. The company added 1,900 jobs and consistently posted top-tier operational performance.

Overview of Proposal
Under the terms of the proposed restructuring agreement, upon emergence, transactions would be implemented to eliminate certain debt at EFH and certain of its 
subsidiaries.

TCEH and its subsidiaries would separate from EFH without triggering any material tax liability, and TCEH’s first lien lenders would receive all of the equity in the reorganized 
TCEH and the cash proceeds from the issuance of new debt at the reorganized TCEH in exchange for eliminating approximately $23 billion of TCEH’s funded debt.

At EFIH, the proposed transaction would eliminate approximately $2.5 billion of EFIH’s funded debt through, among other things, a capital infusion of up to $1.9 billion from 
certain EFIH unsecured noteholders. This capital would convert, along with all EFH and EFIH unsecured notes, into equity in the reorganized EFH upon the completion of the 
company’s reorganization. In addition, certain EFIH unsecured noteholders will receive cash consideration as a part of the reorganization.

At EFH, the proposed transactions would eliminate approximately $600 million of EFH’s funded debt. The reorganized EFH would continue to own EFIH, and EFIH would 
continue to retain its interest in Oncor.

The agreement contemplates the confirmation of the proposed plan of reorganization within approximately nine months and exit from the restructuring within approximately 
eleven months, in each case, from the petition date. In addition, the agreement has substantial support from the TCEH first lien lenders, the EFIH unsecured creditors, the 
EFIH first and second lien lenders, EFH unsecured creditors, and the three private equity holders of EFH. The company will work to obtain additional support for the agreement 
during the reorganization process.

Operations Continue as Usual
The company fully expects that normal day-to-day operations will continue during the Chapter 11 reorganization, including:

• Wages and benefits for employees, with full protection under U.S. federal law for qualified retirement plans – both defined-benefit pension and 401(k) savings plans.

• Qualified retirement plan payments and medical benefits for retirees. Excellent customer service while honoring all retail customer agreements and actively competing 
in the marketplace.

• Compliance with all regulatory and tax obligations.

• Payment to vendors, suppliers and trading counterparties in the normal manner for all goods and services provided after the date of the Chapter 11 filing.

• Commitment to sustainable business practices, from a community partner whose family of companies has a 130-year history in Texas.

New Financing Commitments
In conjunction with the filing, TCEH and EFIH have secured commitments for new capital totaling up to $4.475 billion and $7.3 billion, respectively, in debtor-in-possession 
(DIP) financing. Subject to Court approval, these financial resources will be made available in order to, among other things, help support normal business operations during the 
Chapter 11 process.

The TCEH financing is also expected to permit TCEH subsidiary Luminant Mining Company LLC to grant the Railroad Commission of Texas a collateral bond in an amount equal 
to or in excess of Luminant Mining’s current reclamation bond obligations. Finally, EFIH and TCEH each have reached an agreement with secured lenders that permits the 
continued use of cash flow from operations to fund ongoing business and meet obligations in the normal course during the reorganization process.

Conclusion
Young continued, "Our existing capital structure has become unsustainable. We expect that, with the support of our financial stakeholders, our restructuring can proceed 
expeditiously as we seek to strengthen our balance sheet and position the company for the future.”

EFH has made customary filings, including first day motions, with the Bankruptcy Court, which, if granted, will help ensure a smooth transition to Chapter 11 without business 
disruption. The motions are expected to be addressed by the Court within 48 hours of the filing.

The company intends to file a plan of reorganization to implement the proposed restructuring agreement in the near term. The consummation of the plan of reorganization will 
entail certain regulatory approvals, including, among others, the approval of the tax-free transaction by the Internal Revenue Service and approvals by the Public Utility 
Commission of the State of Texas and the U.S. Nuclear Regulatory Commission.

EFH’s legal advisor for the Chapter 11 proceedings is Kirkland & Ellis LLP, its financial advisor is Evercore Partners and its restructuring advisor is Alvarez & Marsal. The TCEH 
first lien lenders supporting the restructuring agreement are represented by Paul, Weiss, Rifkind, Wharton & Garrison, LLP as legal advisor, and Millstein & Co., LLC, as 
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financial advisor. The EFIH unsecured creditors supporting the restructuring agreement are represented by Akin Gump Strauss Hauer & Feld LLP, as legal advisor, and 
Centerview Partners, as financial advisor. The EFH equity holders supporting the restructuring agreement are represented by Wachtell, Lipton, Rosen & Katz, as legal advisor, 
and Blackstone Advisory Partners LP, as financial advisor.

As noted, the restructuring agreement is also supported by certain EFIH first lien creditors, EFIH second lien creditors, and EFH unsecured creditors. One of these creditors is 
represented by Fried, Frank, Harris, Shriver & Jacobson, as legal advisor, and Perella Weinberg Partners, as financial advisor.

Resources

• Information about EFH’s restructuring is available at www.energyfutureholdings.com/restructuring.

• Court filings and claims information are available at www.efhcaseinfo.com.

• Information about the restructuring for vendors and suppliers is also available toll-free at 877-276-7311.

• TXU Energy customers should continue to contact customer care at www.txu.com/contact.

• For high-quality, downloadable video of EFH, Luminant and TXU Energy operations, visit www.energyfutureholdings.com/news/downloads.aspx.

About Energy Future Holdings
EFH is a Dallas-based holding company engaged in competitive and regulated energy market activities, primarily in Texas. Its portfolio of competitive businesses consists 
primarily of Luminant, which is engaged largely in power generation and related mining activities, wholesale power marketing and energy trading, and TXU Energy, a retail 
electricity provider with more than 1.7 million customers in Texas. Luminant has approximately 15,400 MW of generation in Texas, including 2,300 MW fueled by nuclear power 
and 8,000 MW fueled by coal. Luminant is also one of the largest purchasers of wind-generated electricity in Texas and the United States. EFH’s regulated operations consist of 
Oncor, which operates the largest electricity distribution and transmission system in Texas with more than 3.2 million delivery points and 119,000 miles of distribution and 
transmission lines. While EFH indirectly owns approximately 80 percent of Oncor, the management of Oncor reports to a separate board with a majority of directors that are 
independent from EFH.

Forward-Looking Statements
This press release includes forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, which are subject to risks and uncertainties. 
All statements, other than statements of historical facts, are forward-looking statements. Forward- looking statements in this press release include, without limitation, 
statements regarding the implementation of a restructuring plan and business operations during the pendency of the bankruptcy proceedings. Readers are cautioned not to 
place undue reliance on forward-looking statements. Although we believe that in making any such forward-looking statement our expectations are based on reasonable 
assumptions, any such forward-looking statement involves uncertainties and is qualified in its entirety by reference to the discussion of risk factors under Item 1A, "Risk 
Factors” and the discussion under Item 7, "Management’s Discussion and Analysis of Financial Condition and Results of Operations” in the Annual Reports on Form 10-K filed by 
each of EFH Corp., EFIH and EFCH and the following important factors, among others, that could cause actual results to differ materially from those projected in such forward-
looking statements:

• our ability to obtain the approval of the Bankruptcy Court with respect to motions filed in the bankruptcy proceedings, including with respect to debtor-in-possession 
financing facilities;

• the effectiveness of the overall restructuring activities pursuant to the bankruptcy filing and any additional strategies we employ to address our liquidity and capital 
resources;

• the terms and conditions of any reorganization plan that is ultimately approved by the Bankruptcy Court;

• the actions and decisions of creditors, regulators and other third parties that have an interest in the bankruptcy proceedings;

• the duration of the bankruptcy proceedings; and 

• restrictions on our operations due to the terms of debtor-in-possession financing facilities and restrictions imposed by the Bankruptcy Court.

Any forward-looking statement speaks only at the date on which it is made, and except as may be required by law, we undertake no obligation to update any forward-looking 
statement to reflect events or circumstances after the date on which it is made or to reflect the occurrence of unanticipated events. New factors emerge from time to time, 
and it is not possible for us to predict all of them; nor can we assess the impact of each such factor or the extent to which any factor, or combination of factors, may cause 
results to differ materially from those contained in any forward- looking statement. As such, you should not unduly rely on such forward-looking statements 

-END-

Corporate Communications:
Allan Koenig
214-812-8080
Media.Relations@energyfutureholdings.com

Investor Relations:
Blake Holcomb
214-812-8005
Blake.Holcomb@energyfutureholdings.com

Click here to view PDF of press release

• Back to the Press Releases Index

©2014 Energy Future Holdings. All Rights Reserved. 
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General Information

Supplier/Vendor Information Line: 877-276-7311
Customer Information Line: 877-580-9765

On April 29, 2014, Energy Future Holdings Corp. and seventy (70) affiliated companies (collectively, the "Debtors") each filed petitions in the United States Bankruptc
the District of Delaware seeking relief under Chapter 11 of the United States Bankruptcy Code. The Debtors' cases have been assigned to Judge Christopher S. Sontchi 
Debtors cases have been jointly administered for procedural purposes, meaning that upon entry of such an order all pleadings will be maintained on the case docket for 
-10979 (CSS) (the "Main Case Docket"). The Main Case Docket can be accessed through the website maintained by the United States Bankruptcy Court for the District
Delaware (http://www.deb.uscourts.gov). An unofficial version of the Main Case Docket is accessible by selecting the “Docket” link at the top of this page. 

For general information regarding EFH’s restructuring, please visit http://www.energyfutureholdings.com/restructuring.

Case Information

Section 341 Meeting of Creditors

In accordance with section 341 of the Bankruptcy Code, a meeting of creditors is scheduled for Wednesday June 4, 2014 at 1:00 p.m. (Eastern Daylight Time) at the
Tree Hotel, Salon C, 700 North King Street, Wilmington, Delaware 19801.

Lead Debtor:

14-10979 Energy Future Holdings Corp.

Related Debtors:

14-10980 4Change Energy Company 
14-10981 4Change Energy Holdings LLC 
14-10983 Big Brown 3 Power Company LLC 
14-10986 Big Brown Lignite Company LLC
14-10988 Big Brown Power Company LLC
14-10991 Brighten Energy LLC 
14-10995 Brighten Holdings LLC 
14-10998 Collin Power Company LLC 
14-11000 Dallas Power & Light Company, Inc. 
14-11003 DeCordova II Power Company LLC 
14-10982 DeCordova Power Company LLC 
14-10984 Eagle Mountain Power Company LLC 
14-10987 EBASCO SERVICES OF CANADA LIMITED
14-10990 EEC Holdings, Inc.
14-10992 EECI, Inc. 

Supplier/Vendor Information Line: 877-276-7311 Customer Information Line: 877-580-9765 Technical Support Question? Call: 800 794 4430 

• Sign In

• Home
• Claims
• Docket
• Key Documents
• Service List

• Cross-Case Search

debtorMatrix
Energy Future Holdings Corp., et al. (change...)

Energy Future Holdings Corp., et al.

• General Information 
• Key Parties 
• Supplier/Vendor Information
• Customer Information
• Offers
• Other
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14-10994 EFH Australia (No. 2) Holdings Company 
14-11047 EFH CG Holdings Company LP
14-11048 EFH CG Management Company LLC
14-10996 EFH Corporate Services Company 
14-10999 EFH Finance (No. 2) Holdings Company 
14-11004 EFH FS Holdings Company 
14-11006 EFH Renewables Company LLC
14-11001 EFIH FINANCE INC. 
14-11005 Energy Future Competitive Holdings Company LLC
14-11008 Energy Future Intermediate Holding Company LLC
14-11017 Generation Development Company LLC
14-11021 Generation MT Company LLC
14-11025 Generation SVC Company
14-11029 Lake Creek 3 Power Company LLC
14-11031 Lone Star Energy Company, Inc.
14-11036 Lone Star Pipeline Company, Inc.
14-11039 LSGT Gas Company LLC 
14-11012 LSGT SACROC, Inc.
14-11018 Luminant Big Brown Mining Company LLC
14-11023 Luminant Energy Company LLC
14-11026 Luminant Energy Trading California Company
14-11030 Luminant ET Services Company
14-11032 Luminant Generation Company LLC
14-11037 Luminant Holding Company LLC
14-11040 Luminant Mineral Development Company LLC 
14-11042 Luminant Mining Company LLC 
14-11044 Luminant Renewables Company LLC
14-11010 Martin Lake 4 Power Company LLC 
14-11011 Monticello 4 Power Company LLC
14-11014 Morgan Creek 7 Power Company LLC
14-11016 NCA Development Company LLC
14-11019 NCA Resources Development Company LLC
14-11022 Oak Grove Management Company LLC
14-11024 Oak Grove Mining Company LLC
14-11027 Oak Grove Power Company LLC
14-11033 Sandow Power Company LLC
14-11035 Southwestern Electric Service Company, Inc.
14-11028 TCEH Finance, Inc.
14-10978 Texas Competitive Electric Holdings Company LLC 
14-11034 Texas Electric Service Company, Inc.
14-11038 Texas Energy Industries Company, Inc.
14-11041 Texas Power & Light Company, Inc.
14-11043 Texas Utilities Company, Inc.
14-11045 Texas Utilities Electric Company, Inc.
14-11046 Tradinghouse 3 & 4 Power Company LLC
14-10985 Tradinghouse Power Company LLC 
14-10989 TXU Electric Company, Inc.
14-10993 TXU Energy Receivables Company LLC 
14-10997 TXU Energy Retail Company LLC 
14-11002 TXU Energy Solutions Company LLC 
14-11007 TXU Receivables Company
14-11009 TXU Retail Services Company
14-11013 TXU SEM Company
14-11015 Valley NG Power Company LLC
14-11020 Valley Power Company LLC

Claim Form

Proof of Claim Forms

The deadline for the filing of proofs of claims against the Debtors in these cases has yet to be established by the Bankruptcy Court. However, should you choose to file 
claim form at this time, completed forms can be sent to the following addresses:

If by First-Class Mail:
Energy Future Holdings Corp. Claims Processing Center
c/o Epiq Bankruptcy Solutions, LLC
Grand Central Station, P.O. Box 4613
New York, NY 10163-4613

If by Hand Delivery or Overnight Mail:
Energy Future Holdings Corp. Claims Processing Center
c/o Epiq Bankruptcy Solutions, LLC
757 Third Avenue, 3rd Floor
New York, NY 10017

A blank proof of claim form can be obtained here.

• About Epiq »
• Epiq Difference »
• Offices »
• Leadership »

• Solutions »
• eDiscovery + Document Review »
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• Bankruptcy »
• Class Action »

• Who We Serve »
• Law Firms »
• Corporations »
• Advisory Firms »
• Government Agencies »
• Trustees & Fiduciaries »

• Subscribe »
• Forms »

• Follow »
• Like »
• Connect »
• RSS Feeds »

• Sitemap|
• Disclaimer|
• Terms of Use|
• Privacy Statement|
• Safe Harbor
• © 2013 Epiq Systems, Inc. All Rights Reserved.

Page 3 of 3Energy Future Holdings Corp., et al. - Client Home

19/05/2014http://dm.epiq11.com/TXU/Project



8-K 1 d716637d8k.htm FORM 8-K 

UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

Form 8-K 

Current Report 
Pursuant to Section 13 or 15(d) 

of the Securities Exchange Act of 1934 

Date of Report (date of earliest event reported) – April 29, 2014 

Energy Future Holdings Corp. 
(Exact name of registrant as specified in its charter) 

Texas 1-12833 46-2488810
(State or other jurisdiction

of incorporation)
(Commission
File Number)

(I.R.S. Employer
Identification No.)

Energy Future Intermediate Holding Company 
LLC 

(Exact name of registrant as specified in its charter) 

Delaware 1-34544 26-1191638
(State or other jurisdiction

of incorporation)
(Commission
File Number)

(I.R.S. Employer
Identification No.)

Energy Future Competitive Holdings Company 
LLC 

(Exact name of registrant as specified in its charter) 

Delaware 1-34543 75-1837355
(State or other jurisdiction

of incorporation)
(Commission
File Number)

(I.R.S. Employer
Identification No.)
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Energy Plaza, 1601 Bryan Street, Dallas, Texas 75201 
(Address of principal executive offices, including zip code) 

214-812-4600 
(Registrants’ telephone number, including Area Code) 

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of 
the registrants under any of the following provisions (see General Instruction A.2. below): 

Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425) 

Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12) 

Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b)) 

Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c)) 
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Item 7.01 Regulation FD Disclosure. 

Background 

In March 2014, Energy Future Holdings Corp. (“EFH Corp.”), Energy Future Competitive Holdings Company LLC 
(“EFCH”), Texas Competitive Electric Holdings Company LLC (“TCEH”), and Energy Future Intermediate Holding 
Company LLC (“EFIH” and together with EFH Corp., EFCH and TCEH, the “Companies”) executed confidentiality 
agreements with certain unaffiliated holders of first lien senior secured claims against EFCH, TCEH and certain of 
TCEH’s subsidiaries (collectively, the “TCEH Creditors”), certain unaffiliated holders of unsecured claims against 
EFIH (collectively, the “EFIH Creditors”) and a significant creditor with claims against TCEH, EFCH, EFIH and 
EFH Corp. (the “Significant Creditor” and, collectively with the TCEH Creditors and the EFIH Creditors, the 
“Creditors”), to facilitate discussions with the Creditors concerning the Companies’ potential restructuring (the 
“Restructuring”). Pursuant to the confidentiality agreements, the Companies agreed to disclose publicly after a 
specified period if certain conditions were met that the Companies and the Creditors had engaged in discussions 
concerning the Companies’ capital structure, information regarding such discussions and certain confidential 
information concerning the Companies that the Companies had provided to the Creditors. The information included in 
this Current Report on Form 8-K is being furnished, in part, to satisfy the Companies’ public disclosure obligations 
under the confidentiality agreements. 

Filing under Chapter 11 of the United States Bankruptcy Code 

On April 29, 2014, EFH Corp. and the substantial majority of its direct and indirect subsidiaries, excluding Oncor 
Electric Delivery Holdings Company LLC and its subsidiaries, filed voluntary petitions for relief under Chapter 11 of 
the United States Bankruptcy Code in the United States Bankruptcy Court for the District of Delaware (the 
“Bankruptcy Filing”). During the pendency of the Bankruptcy Filing, the Companies will operate their businesses as 
“debtors-in-possession” under the jurisdiction of the bankruptcy court and in accordance with the applicable 
provisions of the Bankruptcy Code. The Companies intend to conduct business operations in the normal course and 
maintain their focus on achieving excellence in customer service and meeting the needs of electricity consumers in 
Texas. For more information on the Bankruptcy Filing, please refer to the Annual Reports on Form 10-K for the year 
ended December 31, 2013, that will be filed by each of EFH Corp., EFCH and EFIH with the Securities and Exchange 
Commission on April 29, 2014. In addition, the Companies issued a press release as set forth on Exhibit 99.1 that 
describes the Bankruptcy Filing. 

Financial Information 

EFH Corp. and its subsidiaries generally do not publicly disclose detailed prospective financial information. However, 
in connection with their discussions with the Creditors and their respective advisors, the Companies provided certain 
financial information, consisting largely of forecasts, to the Creditors and their respective advisors pursuant to 
confidentiality agreements. Management of the Companies prepared the forecasts from certain internal financial 
projections based on reasonable expectations, beliefs, opinions, and assumptions of the Companies’ management at 
the time they were made. EFH Corp. also provided certain financial forecasts for Oncor Electric Delivery Company 
LLC (“Oncor”) based upon information provided to EFH Corp. by Oncor. The forecasts were not prepared with a 
view towards public disclosure and were not prepared in accordance with generally accepted accounting principles 
(“GAAP”) or published guidelines established by the American Institute of Certified Public Accountants for 
preparation and presentation of “prospective financial information.” 

The inclusion of the forecasts in this Current Report on Form 8-K should not be regarded as an indication that the 
Companies and Oncor or any other person considered, or now consider, this information to be necessarily predictive 
of actual future results, and does not constitute an admission or representation by any person that such information is 
material, or that the expectations, beliefs, opinions, and assumptions that underlie such forecasts remain the same as of 
the date of this Current Report on Form 8-K, and readers are cautioned not to place undue reliance on the prospective 
financial information. 

2 
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None of the independent auditor of the Companies, the independent auditor of Oncor, or any other independent 
accountant has examined, compiled, or performed any procedures with respect to the prospective financial 
information contained herein and, accordingly, none has expressed any opinion or any other form of assurance on 
such information or its achievability and none assumes any responsibility for the prospective financial information. 

The prospective financial information: 

• is speculative by its nature and was based upon numerous expectations, beliefs, opinions, and assumptions, 
as further described below, which are inherently uncertain and many of which are beyond the control of the 
Companies, Oncor, and their respective subsidiaries and may not prove to be accurate; 

• does not necessarily reflect current estimates or expectations, beliefs, opinions, or assumptions that the 
respective management of the Companies and Oncor may have about prospects for the Companies’, 
Oncor’s, and their respective subsidiaries’ businesses, changes in general business or economic conditions, 
or any other transaction or event that has occurred or that may occur and that was not anticipated at the time 
the information was prepared; 

• may not reflect current results or future performance, which may be significantly more favorable or less 
favorable than as set forth below; and 

• is not, and should not be regarded as, a representation that any of the expectations contained in, or forming a 
part of, the forecasts will be achieved. All of the financial information contained in this section entitled 
“Financial Information” is forward-looking in nature. The information is subjective in many respects and 
thus subject to interpretation. Further, the information relates to multiple future years and such information 
by its nature becomes less predictive with each succeeding year. Neither the Companies nor Oncor can 
provide assurance that the financial projections will be realized; rather, actual future financial results may 
vary materially from the forward-looking information presented herein. 

Except as required by law, none of EFH Corp., EFCH or EFIH currently intends to update or revise publicly any of 
the information presented herein to reflect circumstances or other events occurring after the date the financial 
projections were prepared or to reflect the occurrence of future events. These considerations should be taken into 
account in reviewing the financial projections, which were prepared as of an earlier date. For additional information 
on factors that may cause actual future financial results to vary materially from the information presented herein, see 
the section entitled “Cautionary Note Regarding Forward-Looking Statements” below. 

The Companies provided the Creditors and their respective advisors with the projected financial data regarding TCEH 
set forth in the table below. 

TCEH Projections Summary
(amounts in millions) 2014 2015 2016 2017 2018
TCEH Consolidated Adjusted EBITDA1,2 $2,109 $1,656 $1,587 $1,850 $1,942
Less: TCEH Hedge Value3 $ (587) —  —  —  —  
TCEH Open EBITDA with 8/30/2013 Commodity Price Impact4 $1,522 $1,656 $1,587 $1,850 $1,942

1 EBITDA means net income (loss) before interest expense and related charges, income tax expense (benefit) and 
depreciation and amortization. TCEH Consolidated Adjusted EBITDA means EBITDA adjusted to exclude 
interest income, unusual items, results of discontinued operations and other adjustments. The more significant 
adjustments include unrealized gain/loss on interest rate swaps and commodity hedging and trading transactions, 
impairments of goodwill and other assets, amortization of nuclear fuel, charges related to pension plan actions, 
and purchase accounting adjustments, primarily related to amortization of intangible assets created as a result of 
the application of purchase accounting for EFH Corp.’s 2007 merger. TCEH Consolidated Adjusted EBITDA is 
essentially the same as defined in the TCEH Credit Agreement except no adjustment is made for expenses to 
upgrade or expand, or for unplanned outages at, generation facilities. EBITDA and Adjusted EBITDA are 
financial measures not calculated in accordance with GAAP. Adjusted EBITDA is not intended to be an 
alternative to net income as a measure of operating performance, an alternative to cash flows from operating 
activities as a measure of liquidity or an alternative to any other measure of financial performance presented in 
accordance with GAAP, nor is it intended to be used as a measure of free cash flow available for discretionary 
use, because the measure excludes certain cash requirements such as interest payments, tax payments and other 
debt service requirements. Because not all companies use identical calculations, Adjusted EBITDA may not be 
comparable to similarly titled measures of other companies. 

3 

Page 4 of 15Form 8-K

19/05/2014http://www.sec.gov/Archives/edgar/data/1023291/000119312514164757/d716637d8k...



2 Projection based on commodity prices as of August 30, 2013. 
3 Because wholesale electricity prices in ERCOT have generally moved with natural gas prices, TCEH has entered 

into certain natural gas hedges designed to mitigate the effect of natural gas price changes on future electricity 
revenues. At December 31, 2013, TCEH and its subsidiaries were parties to market transactions effectively 
selling forward approximately 146 million MMBtu of natural gas at weighted average annual hedge prices as 
disclosed in EFH Corp.’s Annual Report on Form 10-K for the year ended December 31, 2013. The amounts 
presented for TCEH Hedge Value represent estimated realized gains (pretax) associated with these hedges that 
increase TCEH Consolidated Adjusted EBITDA. TCEH and its subsidiaries do not have any significant amounts 
of hedges in place for periods after 2014. 

4 TCEH Open EBITDA refers to TCEH Consolidated Adjusted EBITDA as adjusted to remove the effects of the 
TCEH natural gas hedges by deducting the amounts for TCEH Hedge Value. 

The information set forth below (which was prepared in the 2nd half of 2013) describes the key drivers of the year-to-
year changes in the forecasted TCEH Consolidated Adjusted EBITDA amounts provided in the table above. 

Key Drivers 2013A vs. 2014E (in millions) Assumptions
Generation N/A •    2014: 68 TWh6 net generation
Generation Power Price5 •    $36.26/MWh7

Natural Gas Price5 •    $3.88/MMBtu8

Commodity / Fuel / Operational Costs ($560) – ($460) •    Year-over-year hedge roll-off
•    Higher Powder River Basin 

coal costs
•    Higher coal-fired generation
•    Martin Lake Unit 3 is in 

seasonal operations
•    Monticello Units 1 and 2 are 

still in seasonal operations
•    Higher operations and 

maintenance spending due to 
dual nuclear unit refueling 
outages

Retail ($165) – ($115) •    Competitive pricing, impact of 
weather and higher commodity 
environment

Key Drivers 2014E vs. 2015E (in millions) Assumptions
Generation N/A •    2015: 68 TWh6 net generation
Generation Power Price5 •    $38.45/MWh7

Natural Gas Price5 •    $4.08/MMBtu8

Commodity / Fuel / Operational Costs ($460) – ($360) •    Year-over-year hedge roll-off, 
including no remaining long-
term natural gas hedging 
transactions

•    Higher power prices
•    Monticello Units 1 and 2 and 

Martin Lake Unit 3 are in 
seasonal operations

•    Lower operations and 
maintenance spending due to a 
single nuclear unit refueling 
outage

Retail ($65) – ($15) •    Competitive pricing and higher 
commodity price environment

Key Drivers 2015E vs. 2016E (in millions) Assumptions
Generation N/A •    2016: 72 TWh6 net generation
Generation Power Price 5 •    $40.36/MWh7

Natural Gas Price5 •    $4.20/MMBtu8

Commodity / Fuel / Operational Costs ($110) – $40
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•    Higher fuel cost due to higher 
Powder River Basin coal blend 
and prices

•    Monticello Units 1 and 2 and 
Martin Lake 3 are in seasonal 
operations through May 2016

Retail ($65) – ($5) •    Competitive pricing and higher 
commodity price environment

4 
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Key Drivers 2016E vs. 2017E (in millions) Assumptions
Generation N/A •    2017: 79 TWh6 net generation
Generation Power Price 5 •    $45.19/MWh7

Natural Gas Price5 •    $4.31/MMBtu8

Commodity / Fuel / Operational Costs $200 – $350 •    Higher net generation offset by 
higher fuel cost

•    Higher power price
•    Higher operations and 

maintenance spending due to 
dual nuclear unit refueling 
outages

Retail ($45) – $15 •    Competitive pricing and higher 
commodity price environment

Key Drivers 2017E vs. 2018E (in millions) Assumptions
Generation N/A •    2018: 79 TWh6 net generation
Generation Power Price5 •    $45.67/MWh7

Natural Gas Price5 •    $4.44/MMBtu8

Commodity / Fuel / Operational Costs $40 – $190 •    Slightly higher net generation 
and power price

•    Lower operations and 
maintenance due to a single 
nuclear unit refueling outage

Retail ($60) – $0 •    Competitive pricing and higher 
commodity price environment

5 Power prices are as of August 30, 2013, reflecting observable market prices for 2014-15E, interpolation for 
2016E and model-based pricing for 2017-18E. Natural gas prices are market as of August 30, 2013, reflecting 
Houston Ship Channel index prices. 

6 terawatt-hours 
7 megawatt-hours 
8 million British thermal units 

The financial information provided to the Creditors and their respective advisors also included certain financial 
forecasts for Oncor based upon information provided to EFH Corp. by Oncor. EFIH’s wholly owned subsidiary Oncor 
Holdings owns approximately 80% of the equity interests of Oncor. Certain amounts in the table below are presented 
as without or including “Securitization.” “Securitization” refers to revenue, expenses and debt related to securitization 
(transition) bonds issued by Oncor Electric Delivery Transition Bond Company LLC, a wholly owned consolidated 
bankruptcy-remote financing subsidiary of Oncor, to recover certain regulatory assets and other costs. 

Oncor has provided updated financial forecast to the Companies since the financial forecasts for Oncor previously 
disclosed on October 15, 2013, which adjustments are based on internal review and revision by Oncor to account for, 
among other things, changes in market conditions and other developments in Oncor’s business. The amounts in the 
following table may not foot due to rounding. 
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Certain Financial Forecasts for Oncor
(amounts in millions) 2014 2015 2016 2017 2018
Revenue (excluding Securitization) $3,652 $3,771 $3,868 $3,952 $4,031
Revenue (impact of Securitization) 147 112 11 —  —  
Revenue (including Securitization) $3,799 $3,883 $3,879 $3,952 $4,031
EBITDA9 (excluding Securitization) $1,838 $1,870 $1,904 $1,929 $1,952
EBITDA9 (impact of Securitization) 146 111 11 —  —  
EBITDA9 (including Securitization) $1,984 $1,981 $1,915 $1,929 $1,952
Depreciation & Amortization (excluding Securitization) $ 723 $ 752 $ 758 $ 755 $ 761
Depreciation & Amortization (impact of Securitization) 133 105 10 —  —  
Depreciation & Amortization (including Securitization) $ 856 $ 856 $ 768 $ 755 $ 761
Net income $ 437 $ 459 $ 469 $ 476 $ 478
Distribution to owners10 $ (282) $ (344) $ (340) $ (404) $ (344) 
Capital expenditures11 $1,066 $1,048 $1,081 $1,135 $1,174
Net debt (excluding Securitization) $6,129 $6,364 $6,575 $6,801 $7,002
Net debt (including Securitization) $6,239 $6,372 $6,575 $6,801 $7,002

9 EBITDA means net income (loss) before interest expense and related charges, income tax expense (benefit) and 
depreciation and amortization (including amortization of regulatory assets reported in operation and maintenance 
expense) and other income related to purchase accounting. EBITDA is also adjusted for certain noncash and 
unusual items, none of which is material in the years presented. EBITDA is a financial measure not calculated in 
accordance with GAAP. EBITDA is not intended to be an alternative to net income as a measure of operating 
performance, an alternative to cash flows from operating activities as a measure of liquidity or an alternative to 
any other measure of financial performance presented in accordance with GAAP, nor is it intended to be used as 
a measure of free cash flow available for discretionary use, because the measure excludes certain cash 
requirements such as interest payments, tax payments and other debt service requirements. EBITDA as presented 
in the table reflects EFH Corp.’s calculations of EBITDA for Oncor on a basis consistent with EFH Corp.’s prior 
public disclosures, except for the exclusion of amortization of regulatory assets reported in operation and 
maintenance expense. Accordingly, and because not all companies use identical calculations, EBITDA may not 
be comparable to EBITDA as calculated by Oncor or to similarly titled measures of other companies. 

10 Reflects 100% of distributions from Oncor (excluding tax sharing payments). EFIH’s wholly owned subsidiary 
Oncor Holdings owns approximately 80% of the equity interests of Oncor. Accordingly, distributions to EFIH 
will be approximately 80% of each distribution, excluding any portion of the distribution retained by Oncor 
Holdings to settle its obligations under its tax sharing agreement. 

11 Capital expenditures include expenditures for transmission facilities, infrastructure maintenance, information 
technology initiatives, distribution facilities to serve new customers and other general investments. 

The information provided by the Companies to the Creditors and their respective advisors also included the following 
forecast of TCEH’s unlevered free cash flow: 

TCEH Free Cashflow – Unlevered
(amounts in millions) 2014 2015 2016 2017 2018
Cashflows
Open EBITDA $1,522 $1,656 $1,587 $1,850 $1,942
Hedge Value12 587 —  —  —  —  
Cash Impact of Adjustments to EBITDA (18) (38) (16) (16) (11) 
Subtotal $2,091 $1,617 $1,571 $1,834 $1,931
Capital Expenditures (636) (605) (495) (455) (728) 
Working Capital 41 (29) 1 —  18
Margin Deposits13 (322) —  —  —  —  
Other Cash flow items (104) (27) (51) (51) (45) 
State Tax Payments (paid through EFH Corp.) (30) (29) (26) (26) (26) 
Free Cashflow- Unlevered before Income Taxes14 $1,039 $ 928 $1,001 $1,303 $1,149

12 Hedge value for the period from May 1, 2014 through December 31, 2014 is projected to be $391 million, based 
on 08/30/2013 commodity curves. 

13 Margin deposit returns for the period from May 1, 2014 through December 31, 2014 is projected to be ($206) 
million, based on 08/30/2013 commodity curves. 

14 Principal and interest payments during the period from January 1, 2014 through April 30, 2014 further reduced 
TCEH’s free cashflow for the 2014 period by $510 million. 
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The information provided by the Companies to the Creditors and their respective advisors also included the following 
financial forecasts for TCEH and its subsidiaries, assuming the TCEH DIP Financing was executed in a Chapter 11 
filing of EFCH and its subsidiaries on May 1, 2014. 

TCEH DIP Budget FY2014 FY2015 FY2016
(amounts in millions) 5/1/14 – 12/31/14 1/1/15 – 12/31/15 1/1/16 – 5/31/16 Total
Unlevered Free Cash Flow
Open EBITDA $ 1,179 $ 1,656 $ 505 $ 3,339
Hedge Value15 —  —  —  —  
Cash Impact of adjustments to 

EBITDA (20) (38) (5) (64) 
Subtotal $ 1,158 $ 1,617 $ 500 $ 3,276
Capital Expenditures (476) (605) (207) (1,288) 
Working Capital (98) (29) 6 (121) 
Margin Deposits (206) —  —  (205) 
Other Cash Flow Items 98 (27) (128) (56) 
External Tax Payment to EFH 

Corp. (30) (29) (23) (81) 
Unlevered Free Cash Flow $ 447 $ 928 $ 149 $ 1,524
Ch. 11 Adjustments
Margin Deposits Adjustment16 $ 206 $ —  $ —  $ 205
Adequate Protection Interest17 (1,112) (1,320) (626) (3,058) 
Payments to Structurally Senior 

Creditors18 (33) (43) (7) (83) 
RRC Mine Reclamation Bond (1,100) —  —  (1,100) 
LUME and L/C 

Collateral /Utility Adequate 
Assurance19 (1,210) —  —  (1,210) 

Professional & Financing 
Fees /Business Impacts /Other (412) (331) (165) (908) 

DIP Facility Financing 3,029 893 553 4,475
DIP Facility Interest (66) (127) (71) (264) 
Release of Restricted Cash —  —  167 167
Total Ch. 11 Adjustments $ (698) $ (928) $ (149) $(1,775) 
Total Cash Flow $ (251) $ —  $ —  $ (251) 
Beginning Cash Balance 401 150 150 401

Total Cash Flow (251) —  —  (251) 
Ending Cash Balance $ 150 $ 150 $ 150 $ 150
Total Liquidity
DIP Facility Revolving Facility 

Availability 1,446 553 —  —  
Restricted Cash Availability 

Under Letters of Credit 200 200 33 33
Plus: Ending Cash Balance 150 150 150 150
Total Liquidity $ 1,796 $ 903 $ 183 $ 183

15 Reflects removal of hedge value benefit totaling $391 million for the period from May 1, 2014 through 
December 31, 2014. 

16 Reflects reversal of all margin deposit activity related to gas hedges totaling $206 million for the period from 
May 1, 2014 through December 31, 2014. 

17 Assumes LIBOR + 4.5% (1-month LIBOR curve) on principal amount of all first lien debt, as well as retirement 
of accrued and unpaid first lien interest expense as of April 30, 2014. 

18. Includes debt service payments related to capital leases and other structurally senior debt. 
19. Combination of collateral for LUME trading parties and cash collateral required to secure letters of credit, as well 

as adequate assurance for utility providers. 

7 

Page 9 of 15Form 8-K

19/05/2014http://www.sec.gov/Archives/edgar/data/1023291/000119312514164757/d716637d8k...



The information provided by the Companies to the Creditors and their advisors also included the following financial 
forecasts for EFH Corp., assuming EFH and subsidiaries filed for bankruptcy on May 1, 2014. The amounts may not 
foot due to rounding. 

EFH Corp. Free Cashflow – Unlevered
(amounts in millions) 2014 2015 2016 2017 2018
Cashflows
EBITDA $ (7) $ (9) $ (10) $ (11) $ (12) 
Cash Adjustments (5) —  6 6 5
TCEH Dividend —  —  —  —  —  
Oncor Dividend (80%) —  —  —  —  —  
Dividend from EFIH —  —  —  —  —  
Capital Expenditures, Net of Reimbursement 11 (2) (2) (1) (1) 
Pension/OPEB Funding (9) (10) (10) (10) (26) 
Other Cash Flow Items 19 (7) 5 7 8

Cashflows $ 9 $ (29) $ (10) $ (9) $ (26) 
Tax
TCEH State Tax Payments $ 30 $ 29 $ 26 $ 26 $ 26
Oncor Tax Payments21 23 24 26 27 28
Federal/State Tax Payments (52) (51) (51) (50) (62) 

Total Tax $—  $ 1 $ 1 $ 2 $ (9) 
Free Cashflow- Unlevered Before Income Taxes20 $ 10 $ (27) $ (9) $ (7) $ (35) 

20 Principal and interest payments during the period from January 1, 2014 through April 30, 2014 further reduced 
EFH Corp.’s free cashflow for the 2014 period by $3 million. 

21 Reflects amendment of Oncor Tax Sharing Agreement 

EFH Corp. Cash Flow Budget
(amounts in millions)

2014
5/1/14 – 12/31/14

2015 
1/1/15 – 12/31/15

2016 
1/1/16 – 5/31/16 Total

Unlevered Free Cash Flow
EBITDA $ (5) $ (9) $ (4) $ (19) 
Cash Adjustments (3) —  2 (1) 
Capital Expenditures, Net of Reimbursement (1) (2) (1) (3) 
Pension/OPEB Funding (6) (10) (4) (20) 
Other Cash Flow Items 24 (7) (6) 11
TCEH Tax Payments 30 29 23 81
Oncor Tax Payments (38) 24 24 10
Federal/State Tax Payments (52) (51) (46) (149) 
Unlevered Free Cash Flow $ (51) $ (27) $ (12) $ (90) 
Ch. 11 Adjustments
Professional Fees /Business Impacts /Other $ (13) $ (19) $ (15) $ (48) 
Total Ch. 11 Adjustments $ (13) $ (19) $ (15) $ (48) 
Levered Free Cash Flow $ (64) $ (46) $ (27) $(137) 
Beginning Cash Balance $ 289 $ 225 $ 179 $ 289
Levered Free Cash Flow $ (64) $ (46) $ (27) $(137) 
Ending Cash Balance $ 225 $ 179 $ 152 $ 152
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The information provided by the Companies to the Creditors and their respective advisors also included the following 
financial forecasts for EFIH, assuming the EFIH DIP Financing was executed in a Chapter 11 filing of EFIH and its 
subsidiaries on May 1, 2014. 

EFIH Free Cashflow – Unlevered 2014 2015 2016 2017 2018
Cashflows
EBITDA $ (4) $ (3) $ (3) $ (3) $ (4) 
Cash Adjustments —  —  —  —  —  
Oncor Dividend (80%) 195 247 245 298 249
Dividend from EFH —  —  —  —  —  
Capital Expenditures —  —  —  —  —  
Pension/OPEB Funding —  —  —  —  —  
Other Cash Flow Items (6) 6 5 2 —  

Cashflows $185 $249 $247 $296 $246
Tax
Oncor-related Tax Payments22 276 258 216 223 214
Oncor Tax Adjustment - Pension (14) 8 6 2 —  
Federal/State Tax Payments —  —  —  —  —  

Total Tax —  —  —  —  —  
Free Cashflow- Unlevered Before Income Taxes23 $447 $514 $469 $521 $460

22 Reflects amendment of Oncor Tax Sharing Amount 
23 Principal and interest payments during the period from January 1, 2014 through April 30, 2014 further reduced 

EFIH’s free cashflow for the 2014 period by $124 million. 

EFIH DIP Budget24

(amounts in millions)
2014

5/1/14 – 12/31/14
2015 

1/1/15 – 12/31/15
2016 

1/1/16 – 5/31/16 Total
Unlevered Free Cash Flow
EBITDA $ (3) $ (3) $ (1) $ (8) 
Oncor Dividend (80%) 160 247 101 508
Other Cash Flow Items 3 6 2 11
Federal/State Tax Payments 254 265 62 582
Unlevered Free Cash Flow $ 415 $ 514 $ 164 $ 1,093
Ch. 11 Adjustments
Debt Maturities and Accrued Interest 

Retirement25 $ (2,064) $ —  $ —  $(2,064) 
Adequate Protection Interest26 (32) —  —  (32) 
Professional and Financing Fees & 

Expenses (113) (75) (54) (242) 
DIP Facility Financing 2,397 —  —  2,397
DIP Facility Interest (207) (382) (167) (756) 
Total Ch. 11 Adjustments $ (19) $ (457) $ (221) $ (698) 
Levered Free Cash Flow $ 396 $ 57 $ (57) $ 395
Beginning Cash Balance $ 119 $ 515 $ 572 $ 119

Leveraged Free Cash Flow 396 57 (57) 395
Ending Cash Balance $ 515 $ 572 $ 514 $ 514

24. EFIH DIP is expected to mature in June 2016. Information provided through May 2016 to match expected 
maturity of the TCEH DIP. 

25 Reflects principal and accrued interest as of April 30, 2014. 
26. Assumes adequate protection payment on first and second lien principal amounts in June 2014. 
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Tax Information 

The Companies disclosed to the Creditors that the available net operating loss carryforwards of the EFH Corp. 
consolidated group are estimated to be $2.2 billion as of December 31, 2014 and $2.8 billion at June 30, 2015, and the 
tax basis in the assets owned by TCEH and its subsidiaries is estimated to be $7.5 billion as of December 31, 2014 

Item 9.01 Financial Statements and Exhibits. 

(d) Exhibits 

Exhibit
No. Description

99.1 Press Release

Cautionary Note Regarding Forward-Looking Statements 

This Current Report on Form 8-K includes forward-looking statements within the meaning of the Private Securities 
Litigation Reform Act of 1995, which are subject to risks and uncertainties. All statements, other than statements of 
historical facts, are forward-looking statements. The projected financial information included herein constitutes 
forward-looking statements. Readers are cautioned not to place undue reliance on forward-looking statements. 
Although we believe that in making any such forward-looking statement our expectations are based on reasonable 
assumptions, any such forward-looking statement involves uncertainties and is qualified in its entirety by reference to 
the discussion of risk factors under Item 1A, “Risk Factors” and the discussion under Item 7, “Management’s 
Discussion and Analysis of Financial Condition and Results of Operations” in the Annual Reports on Form 10-K filed 
by each of EFH Corp., EFIH, EFCH and Oncor and the following important factors, among others, that could cause 
actual results to differ materially from those projected in such forward-looking statements: 

• our ability to obtain the approval of the bankruptcy court with respect to motions filed in the bankruptcy 
proceedings, including with respect to debtor-in-possession financing facilities; 

• the effectiveness of the overall restructuring activities pursuant to the bankruptcy filing and any additional 
strategies we employ to address our liquidity and capital resources; 

• the terms and conditions of any reorganization plan that is ultimately approved by a bankruptcy court in the 
bankruptcy proceedings; 

• the extent to which the bankruptcy filing causes customers, suppliers and others with whom we have 
commercial relationships to lose confidence in us, which may make it more difficult for us to obtain and 
maintain such commercial relationships on competitive terms; 

• difficulties we may face in retaining and motivating our key employees through the reorganization process, 
and difficulties we may face in attracting new employees; 

• the significant time and effort required to be spent by our senior management in dealing with the bankruptcy 
and restructuring activities rather than focusing exclusively on business operations; 

• our ability to remain in compliance with the requirements of potential debtor-in-possession financing 
facilities expected to be in place in connection with the bankruptcy proceedings; 

• our ability to maintain or obtain sufficient financing sources for operations or to fund any reorganization 
plan and meet future obligations; 

• limitations on our ability to utilize previously incurred federal net operating losses or alternative minimum 
tax credits; 

• the actions and decisions of creditors, regulators and other third parties that have an interest in the 
bankruptcy proceedings that may be inconsistent with our plans; 
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• the length of time that the Companies will be debtors-in-possession under the United States Bankruptcy 
Code pursuant to the bankruptcy proceedings; 

• the actions and decisions of regulatory authorities relative to any reorganization plan; 

• restrictions on our operations due to the terms of our debt agreements, including debtor-in-possession 
financing facilities, and restrictions imposed by the bankruptcy court in the bankruptcy proceedings; 

• the outcome of potential litigation regarding whether note holders are entitled to make-whole premiums in 
connection with the treatment of their claims in bankruptcy; 

• prevailing governmental policies and regulatory actions, including but not limited to those of the Texas 
Legislature, the Governor of Texas, the US Congress, the US Federal Energy Regulatory Commission, the 
North American Electric Reliability Corporation, the Texas Reliability Entity, Inc., the Public Utility 
Commission of Texas, the Railroad Commission of Texas, the US Nuclear Regulatory Commission, the US 
Environmental Protection Agency, the Texas Commission on Environmental Quality, the US Mine Safety 
and Health Administration, the Internal Revenue Service and the US Commodity Futures Trading 
Commission, with respect to, among other things: 

• allowed prices; 

• allowed rates of return; 

• permitted capital structure; 

• industry, market and rate structure; 

• purchased power and recovery of investments; 

• operations of nuclear generation facilities; 

• operations of fossil-fueled generation facilities; 

• operations of mines; 

• self-bonding requirements; 

• acquisition and disposal of assets and facilities; 

• development, construction and operation of facilities; 

• decommissioning costs; 

• present or prospective wholesale and retail competition; 

• changes in tax laws and policies; 

• changes in and compliance with environmental and safety laws and policies, and greenhouse gas and 
other climate change initiatives, and 

• clearing over-the-counter derivatives through exchanges and posting of cash collateral therewith; 

• legal and administrative proceedings and settlements, including the legal proceedings arising out of the 
bankruptcy; 

• general industry trends; 

• economic conditions, including the impact of an economic downturn; 

• our ability to collect trade receivables from counterparties; 

• our ability to attract and retain profitable customers; 

• our ability to profitably serve our customers; 
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• restrictions on competitive retail pricing; 

• changes in wholesale electricity prices or energy commodity prices, including the price of natural gas; 

• changes in prices of transportation of natural gas, coal, crude oil and refined products; 

• changes in market heat rates in the Electric Reliability Council of Texas, Inc. electricity market (“ERCOT”); 

• our ability to effectively hedge against unfavorable commodity prices, including the price of natural gas, 
market heat rates and interest rates; 

• weather conditions, including drought and limitations on access to water, and other natural phenomena, and 
acts of sabotage, wars or terrorist or cyber security threats or activities; 

• population growth or decline, or changes in market supply or demand and demographic patterns, particularly 
in ERCOT; 

• changes in business strategy, development plans or vendor relationships; 

• access to adequate transmission facilities to meet changing demands; 

• changes in interest rates, commodity prices, rates of inflation or foreign exchange rates; 

• changes in operating expenses, liquidity needs and capital expenditures; 

• commercial bank market and capital market conditions and the potential impact of disruptions in US and 
international credit markets; 

• access to capital, the cost of such capital, and the results of financing and refinancing efforts, including 
availability of funds in capital markets; 

• our ability to make intercompany loans or otherwise transfer funds among different entities in our corporate 
structure; 

• competition for new energy development and other business opportunities; 

• inability of various counterparties to meet their obligations with respect to our financial instruments; 

• changes in technology used by and services offered by us; 

• changes in electricity transmission that allow additional electricity generation to compete with our 
generation assets; 

• significant changes in our relationship with our employees, including the availability of qualified personnel, 
and the potential adverse effects if labor disputes or grievances were to occur; 

• changes in assumptions used to estimate costs of providing employee benefits, including medical and dental 
benefits, pension, and future funding requirements related thereto, including joint and several liability 
exposure under applicable laws; 

• changes in assumptions used to estimate future executive compensation payments; 

• hazards customary to the industry and the possibility that we may not have adequate insurance to cover 
losses resulting from such hazards; 

• significant changes in critical accounting policies; 

• actions by credit rating agencies; 

• our ability to effectively execute our operational strategy, and 

• our ability to implement cost reduction initiatives. 

Any forward-looking statement speaks only at the date on which it is made, and except as may be required by law, we 
undertake no obligation to update any forward-looking statement to reflect events or circumstances after the date on 
which it is made or to reflect the occurrence of unanticipated events. New factors emerge from time to time, and it is 
not possible for us to predict all of them; nor can we assess the impact of each such factor or the extent to which any 
factor, or combination of factors, may cause results to differ materially from those contained in any forward-looking 
statement. As such, you should not unduly rely on such forward-looking statements. 
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SIGNATURES 

Pursuant to the requirements of the Securities Exchange Act of 1934, each registrant has duly caused this report 
to be signed on its behalf by the undersigned thereunto duly authorized. 

ENERGY FUTURE HOLDINGS CORP.

/s/ Stanley J. Szlauderbach
Name: Stanley J. Szlauderbach
Title: Senior Vice President & Controller

ENERGY FUTURE INTERMEDIATE 
HOLDING COMPANY LLC

/s/ Stanley J. Szlauderbach
Name: Stanley J. Szlauderbach
Title: Senior Vice President & Controller

ENERGY FUTURE COMPETITIVE 
HOLDINGS COMPANY LLC

/s/ Stanley J. Szlauderbach
Name: Stanley J. Szlauderbach
Title: Senior Vice President & Controller

April 29, 2014 

Page 15 of 15Form 8-K

19/05/2014http://www.sec.gov/Archives/edgar/data/1023291/000119312514164757/d716637d8k...







General Information

Supplier/Vendor Information Line: 877-276-7311
Customer Information Line: 877-580-9765

On April 29, 2014, Energy Future Holdings Corp. and seventy (70) affiliated companies (collectively, the "Debtors") each filed petitions in the United States Bankruptc
The Debtors' cases have been assigned to Judge Christopher S. Sontchi (CSS). The Debtors cases have been jointly administered for procedural purposes, meaning that 
(CSS) (the "Main Case Docket"). The Main Case Docket can be accessed through the website maintained by the United States Bankruptcy Court for the District of Dela
selecting the “Docket” link at the top of this page. 

For general information regarding EFH’s restructuring, please visit http://www.energyfutureholdings.com/restructuring.

Case Information

Section 341 Meeting of Creditors

In accordance with section 341 of the Bankruptcy Code, a meeting of creditors is scheduled for Wednesday June 4, 2014 at 1:00 p.m. (Eastern Daylight Time) at the

Lead Debtor:

14-10979 Energy Future Holdings Corp.

Related Debtors:

14-10980 4Change Energy Company 
14-10981 4Change Energy Holdings LLC 
14-10983 Big Brown 3 Power Company LLC 
14-10986 Big Brown Lignite Company LLC
14-10988 Big Brown Power Company LLC
14-10991 Brighten Energy LLC 
14-10995 Brighten Holdings LLC 
14-10998 Collin Power Company LLC 
14-11000 Dallas Power & Light Company, Inc. 
14-11003 DeCordova II Power Company LLC 
14-10982 DeCordova Power Company LLC 
14-10984 Eagle Mountain Power Company LLC 
14-10987 EBASCO SERVICES OF CANADA LIMITED
14-10990 EEC Holdings, Inc.
14-10992 EECI, Inc. 
14-10994 EFH Australia (No. 2) Holdings Company 
14-11047 EFH CG Holdings Company LP

Supplier/Vendor Information Line: 877-276-7311 Customer Information Line: 877-580-9765 Technical Support Question? Call: 800 794 4430 

• Sign In

• Home
• Claims
• Docket
• Key Documents
• Service List

• Cross-Case Search

debtorMatrix
Energy Future Holdings Corp., et al. (change...)

Energy Future Holdings Corp., et al.

• General Information 
• Key Parties 
• Supplier/Vendor Information
• Customer Information
• Offers
• Other
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14-11048 EFH CG Management Company LLC
14-10996 EFH Corporate Services Company 
14-10999 EFH Finance (No. 2) Holdings Company 
14-11004 EFH FS Holdings Company 
14-11006 EFH Renewables Company LLC
14-11001 EFIH FINANCE INC. 
14-11005 Energy Future Competitive Holdings Company LLC
14-11008 Energy Future Intermediate Holding Company LLC
14-11017 Generation Development Company LLC
14-11021 Generation MT Company LLC
14-11025 Generation SVC Company
14-11029 Lake Creek 3 Power Company LLC
14-11031 Lone Star Energy Company, Inc.
14-11036 Lone Star Pipeline Company, Inc.
14-11039 LSGT Gas Company LLC 
14-11012 LSGT SACROC, Inc.
14-11018 Luminant Big Brown Mining Company LLC
14-11023 Luminant Energy Company LLC
14-11026 Luminant Energy Trading California Company
14-11030 Luminant ET Services Company
14-11032 Luminant Generation Company LLC
14-11037 Luminant Holding Company LLC
14-11040 Luminant Mineral Development Company LLC 
14-11042 Luminant Mining Company LLC 
14-11044 Luminant Renewables Company LLC
14-11010 Martin Lake 4 Power Company LLC 
14-11011 Monticello 4 Power Company LLC
14-11014 Morgan Creek 7 Power Company LLC
14-11016 NCA Development Company LLC
14-11019 NCA Resources Development Company LLC
14-11022 Oak Grove Management Company LLC
14-11024 Oak Grove Mining Company LLC
14-11027 Oak Grove Power Company LLC
14-11033 Sandow Power Company LLC
14-11035 Southwestern Electric Service Company, Inc.
14-11028 TCEH Finance, Inc.
14-10978 Texas Competitive Electric Holdings Company LLC 
14-11034 Texas Electric Service Company, Inc.
14-11038 Texas Energy Industries Company, Inc.
14-11041 Texas Power & Light Company, Inc.
14-11043 Texas Utilities Company, Inc.
14-11045 Texas Utilities Electric Company, Inc.
14-11046 Tradinghouse 3 & 4 Power Company LLC
14-10985 Tradinghouse Power Company LLC 
14-10989 TXU Electric Company, Inc.
14-10993 TXU Energy Receivables Company LLC 
14-10997 TXU Energy Retail Company LLC 
14-11002 TXU Energy Solutions Company LLC 
14-11007 TXU Receivables Company
14-11009 TXU Retail Services Company
14-11013 TXU SEM Company
14-11015 Valley NG Power Company LLC
14-11020 Valley Power Company LLC

Claim Form

Proof of Claim Forms

The deadline for the filing of proofs of claims against the Debtors in these cases has yet to be established by the Bankruptcy Court. However, should you choose to file 

If by First-Class Mail:
Energy Future Holdings Corp. Claims Processing Center
c/o Epiq Bankruptcy Solutions, LLC
Grand Central Station, P.O. Box 4613
New York, NY 10163-4613

If by Hand Delivery or Overnight Mail:
Energy Future Holdings Corp. Claims Processing Center
c/o Epiq Bankruptcy Solutions, LLC
757 Third Avenue, 3rd Floor
New York, NY 10017

A blank proof of claim form can be obtained here.
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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

Form 8-K 

Current Report 
Pursuant to Section 13 or 15(d) 

of the Securities Exchange Act of 1934 

Date of Report (date of earliest event reported) – April 29, 2014 

Energy Future Holdings Corp. 
(Exact name of registrant as specified in its charter) 

Texas 1-12833 46-2488810
(State or other jurisdiction

of incorporation)
(Commission
File Number)

(I.R.S. Employer
Identification No.)

Energy Future Intermediate Holding Company 
LLC 

(Exact name of registrant as specified in its charter) 

Delaware 1-34544 26-1191638
(State or other jurisdiction

of incorporation)
(Commission
File Number)

(I.R.S. Employer
Identification No.)

Energy Future Competitive Holdings Company 
LLC 

(Exact name of registrant as specified in its charter) 

Delaware 1-34543 75-1837355
(State or other jurisdiction

of incorporation)
(Commission
File Number)

(I.R.S. Employer
Identification No.)
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Energy Plaza, 1601 Bryan Street, Dallas, Texas 75201 
(Address of principal executive offices, including zip code) 

214-812-4600 
(Registrants’ telephone number, including Area Code) 

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of 
the registrants under any of the following provisions (see General Instruction A.2. below): 

Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425) 

Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12) 

Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b)) 

Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c)) 
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Item 7.01 Regulation FD Disclosure. 

Background 

In March 2014, Energy Future Holdings Corp. (“EFH Corp.”), Energy Future Competitive Holdings Company LLC 
(“EFCH”), Texas Competitive Electric Holdings Company LLC (“TCEH”), and Energy Future Intermediate Holding 
Company LLC (“EFIH” and together with EFH Corp., EFCH and TCEH, the “Companies”) executed confidentiality 
agreements with certain unaffiliated holders of first lien senior secured claims against EFCH, TCEH and certain of 
TCEH’s subsidiaries (collectively, the “TCEH Creditors”), certain unaffiliated holders of unsecured claims against 
EFIH (collectively, the “EFIH Creditors”) and a significant creditor with claims against TCEH, EFCH, EFIH and 
EFH Corp. (the “Significant Creditor” and, collectively with the TCEH Creditors and the EFIH Creditors, the 
“Creditors”), to facilitate discussions with the Creditors concerning the Companies’ potential restructuring (the 
“Restructuring”). Pursuant to the confidentiality agreements, the Companies agreed to disclose publicly after a 
specified period if certain conditions were met that the Companies and the Creditors had engaged in discussions 
concerning the Companies’ capital structure, information regarding such discussions and certain confidential 
information concerning the Companies that the Companies had provided to the Creditors. The information included in 
this Current Report on Form 8-K is being furnished, in part, to satisfy the Companies’ public disclosure obligations 
under the confidentiality agreements. 

Filing under Chapter 11 of the United States Bankruptcy Code 

On April 29, 2014, EFH Corp. and the substantial majority of its direct and indirect subsidiaries, excluding Oncor 
Electric Delivery Holdings Company LLC and its subsidiaries, filed voluntary petitions for relief under Chapter 11 of 
the United States Bankruptcy Code in the United States Bankruptcy Court for the District of Delaware (the 
“Bankruptcy Filing”). During the pendency of the Bankruptcy Filing, the Companies will operate their businesses as 
“debtors-in-possession” under the jurisdiction of the bankruptcy court and in accordance with the applicable 
provisions of the Bankruptcy Code. The Companies intend to conduct business operations in the normal course and 
maintain their focus on achieving excellence in customer service and meeting the needs of electricity consumers in 
Texas. For more information on the Bankruptcy Filing, please refer to the Annual Reports on Form 10-K for the year 
ended December 31, 2013, that will be filed by each of EFH Corp., EFCH and EFIH with the Securities and Exchange 
Commission on April 29, 2014. In addition, the Companies issued a press release as set forth on Exhibit 99.1 that 
describes the Bankruptcy Filing. 

Financial Information 

EFH Corp. and its subsidiaries generally do not publicly disclose detailed prospective financial information. However, 
in connection with their discussions with the Creditors and their respective advisors, the Companies provided certain 
financial information, consisting largely of forecasts, to the Creditors and their respective advisors pursuant to 
confidentiality agreements. Management of the Companies prepared the forecasts from certain internal financial 
projections based on reasonable expectations, beliefs, opinions, and assumptions of the Companies’ management at 
the time they were made. EFH Corp. also provided certain financial forecasts for Oncor Electric Delivery Company 
LLC (“Oncor”) based upon information provided to EFH Corp. by Oncor. The forecasts were not prepared with a 
view towards public disclosure and were not prepared in accordance with generally accepted accounting principles 
(“GAAP”) or published guidelines established by the American Institute of Certified Public Accountants for 
preparation and presentation of “prospective financial information.” 

The inclusion of the forecasts in this Current Report on Form 8-K should not be regarded as an indication that the 
Companies and Oncor or any other person considered, or now consider, this information to be necessarily predictive 
of actual future results, and does not constitute an admission or representation by any person that such information is 
material, or that the expectations, beliefs, opinions, and assumptions that underlie such forecasts remain the same as of 
the date of this Current Report on Form 8-K, and readers are cautioned not to place undue reliance on the prospective 
financial information. 
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None of the independent auditor of the Companies, the independent auditor of Oncor, or any other independent 
accountant has examined, compiled, or performed any procedures with respect to the prospective financial 
information contained herein and, accordingly, none has expressed any opinion or any other form of assurance on 
such information or its achievability and none assumes any responsibility for the prospective financial information. 

The prospective financial information: 

• is speculative by its nature and was based upon numerous expectations, beliefs, opinions, and assumptions, 
as further described below, which are inherently uncertain and many of which are beyond the control of the 
Companies, Oncor, and their respective subsidiaries and may not prove to be accurate; 

• does not necessarily reflect current estimates or expectations, beliefs, opinions, or assumptions that the 
respective management of the Companies and Oncor may have about prospects for the Companies’, 
Oncor’s, and their respective subsidiaries’ businesses, changes in general business or economic conditions, 
or any other transaction or event that has occurred or that may occur and that was not anticipated at the time 
the information was prepared; 

• may not reflect current results or future performance, which may be significantly more favorable or less 
favorable than as set forth below; and 

• is not, and should not be regarded as, a representation that any of the expectations contained in, or forming a 
part of, the forecasts will be achieved. All of the financial information contained in this section entitled 
“Financial Information” is forward-looking in nature. The information is subjective in many respects and 
thus subject to interpretation. Further, the information relates to multiple future years and such information 
by its nature becomes less predictive with each succeeding year. Neither the Companies nor Oncor can 
provide assurance that the financial projections will be realized; rather, actual future financial results may 
vary materially from the forward-looking information presented herein. 

Except as required by law, none of EFH Corp., EFCH or EFIH currently intends to update or revise publicly any of 
the information presented herein to reflect circumstances or other events occurring after the date the financial 
projections were prepared or to reflect the occurrence of future events. These considerations should be taken into 
account in reviewing the financial projections, which were prepared as of an earlier date. For additional information 
on factors that may cause actual future financial results to vary materially from the information presented herein, see 
the section entitled “Cautionary Note Regarding Forward-Looking Statements” below. 

The Companies provided the Creditors and their respective advisors with the projected financial data regarding TCEH 
set forth in the table below. 

TCEH Projections Summary
(amounts in millions) 2014 2015 2016 2017 2018
TCEH Consolidated Adjusted EBITDA1,2 $2,109 $1,656 $1,587 $1,850 $1,942
Less: TCEH Hedge Value3 $ (587) —  —  —  —  
TCEH Open EBITDA with 8/30/2013 Commodity Price Impact4 $1,522 $1,656 $1,587 $1,850 $1,942

1 EBITDA means net income (loss) before interest expense and related charges, income tax expense (benefit) and 
depreciation and amortization. TCEH Consolidated Adjusted EBITDA means EBITDA adjusted to exclude 
interest income, unusual items, results of discontinued operations and other adjustments. The more significant 
adjustments include unrealized gain/loss on interest rate swaps and commodity hedging and trading transactions, 
impairments of goodwill and other assets, amortization of nuclear fuel, charges related to pension plan actions, 
and purchase accounting adjustments, primarily related to amortization of intangible assets created as a result of 
the application of purchase accounting for EFH Corp.’s 2007 merger. TCEH Consolidated Adjusted EBITDA is 
essentially the same as defined in the TCEH Credit Agreement except no adjustment is made for expenses to 
upgrade or expand, or for unplanned outages at, generation facilities. EBITDA and Adjusted EBITDA are 
financial measures not calculated in accordance with GAAP. Adjusted EBITDA is not intended to be an 
alternative to net income as a measure of operating performance, an alternative to cash flows from operating 
activities as a measure of liquidity or an alternative to any other measure of financial performance presented in 
accordance with GAAP, nor is it intended to be used as a measure of free cash flow available for discretionary 
use, because the measure excludes certain cash requirements such as interest payments, tax payments and other 
debt service requirements. Because not all companies use identical calculations, Adjusted EBITDA may not be 
comparable to similarly titled measures of other companies. 

3 
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2 Projection based on commodity prices as of August 30, 2013. 
3 Because wholesale electricity prices in ERCOT have generally moved with natural gas prices, TCEH has entered 

into certain natural gas hedges designed to mitigate the effect of natural gas price changes on future electricity 
revenues. At December 31, 2013, TCEH and its subsidiaries were parties to market transactions effectively 
selling forward approximately 146 million MMBtu of natural gas at weighted average annual hedge prices as 
disclosed in EFH Corp.’s Annual Report on Form 10-K for the year ended December 31, 2013. The amounts 
presented for TCEH Hedge Value represent estimated realized gains (pretax) associated with these hedges that 
increase TCEH Consolidated Adjusted EBITDA. TCEH and its subsidiaries do not have any significant amounts 
of hedges in place for periods after 2014. 

4 TCEH Open EBITDA refers to TCEH Consolidated Adjusted EBITDA as adjusted to remove the effects of the 
TCEH natural gas hedges by deducting the amounts for TCEH Hedge Value. 

The information set forth below (which was prepared in the 2nd half of 2013) describes the key drivers of the year-to-
year changes in the forecasted TCEH Consolidated Adjusted EBITDA amounts provided in the table above. 

Key Drivers 2013A vs. 2014E (in millions) Assumptions
Generation N/A •    2014: 68 TWh6 net generation
Generation Power Price5 •    $36.26/MWh7

Natural Gas Price5 •    $3.88/MMBtu8

Commodity / Fuel / Operational Costs ($560) – ($460) •    Year-over-year hedge roll-off
•    Higher Powder River Basin 

coal costs
•    Higher coal-fired generation
•    Martin Lake Unit 3 is in 

seasonal operations
•    Monticello Units 1 and 2 are 

still in seasonal operations
•    Higher operations and 

maintenance spending due to 
dual nuclear unit refueling 
outages

Retail ($165) – ($115) •    Competitive pricing, impact of 
weather and higher commodity 
environment

Key Drivers 2014E vs. 2015E (in millions) Assumptions
Generation N/A •    2015: 68 TWh6 net generation
Generation Power Price5 •    $38.45/MWh7

Natural Gas Price5 •    $4.08/MMBtu8

Commodity / Fuel / Operational Costs ($460) – ($360) •    Year-over-year hedge roll-off, 
including no remaining long-
term natural gas hedging 
transactions

•    Higher power prices
•    Monticello Units 1 and 2 and 

Martin Lake Unit 3 are in 
seasonal operations

•    Lower operations and 
maintenance spending due to a 
single nuclear unit refueling 
outage

Retail ($65) – ($15) •    Competitive pricing and higher 
commodity price environment

Key Drivers 2015E vs. 2016E (in millions) Assumptions
Generation N/A •    2016: 72 TWh6 net generation
Generation Power Price 5 •    $40.36/MWh7

Natural Gas Price5 •    $4.20/MMBtu8

Commodity / Fuel / Operational Costs ($110) – $40
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•    Higher fuel cost due to higher 
Powder River Basin coal blend 
and prices

•    Monticello Units 1 and 2 and 
Martin Lake 3 are in seasonal 
operations through May 2016

Retail ($65) – ($5) •    Competitive pricing and higher 
commodity price environment
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Key Drivers 2016E vs. 2017E (in millions) Assumptions
Generation N/A •    2017: 79 TWh6 net generation
Generation Power Price 5 •    $45.19/MWh7

Natural Gas Price5 •    $4.31/MMBtu8

Commodity / Fuel / Operational Costs $200 – $350 •    Higher net generation offset by 
higher fuel cost

•    Higher power price
•    Higher operations and 

maintenance spending due to 
dual nuclear unit refueling 
outages

Retail ($45) – $15 •    Competitive pricing and higher 
commodity price environment

Key Drivers 2017E vs. 2018E (in millions) Assumptions
Generation N/A •    2018: 79 TWh6 net generation
Generation Power Price5 •    $45.67/MWh7

Natural Gas Price5 •    $4.44/MMBtu8

Commodity / Fuel / Operational Costs $40 – $190 •    Slightly higher net generation 
and power price

•    Lower operations and 
maintenance due to a single 
nuclear unit refueling outage

Retail ($60) – $0 •    Competitive pricing and higher 
commodity price environment

5 Power prices are as of August 30, 2013, reflecting observable market prices for 2014-15E, interpolation for 
2016E and model-based pricing for 2017-18E. Natural gas prices are market as of August 30, 2013, reflecting 
Houston Ship Channel index prices. 

6 terawatt-hours 
7 megawatt-hours 
8 million British thermal units 

The financial information provided to the Creditors and their respective advisors also included certain financial 
forecasts for Oncor based upon information provided to EFH Corp. by Oncor. EFIH’s wholly owned subsidiary Oncor 
Holdings owns approximately 80% of the equity interests of Oncor. Certain amounts in the table below are presented 
as without or including “Securitization.” “Securitization” refers to revenue, expenses and debt related to securitization 
(transition) bonds issued by Oncor Electric Delivery Transition Bond Company LLC, a wholly owned consolidated 
bankruptcy-remote financing subsidiary of Oncor, to recover certain regulatory assets and other costs. 

Oncor has provided updated financial forecast to the Companies since the financial forecasts for Oncor previously 
disclosed on October 15, 2013, which adjustments are based on internal review and revision by Oncor to account for, 
among other things, changes in market conditions and other developments in Oncor’s business. The amounts in the 
following table may not foot due to rounding. 
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Certain Financial Forecasts for Oncor
(amounts in millions) 2014 2015 2016 2017 2018
Revenue (excluding Securitization) $3,652 $3,771 $3,868 $3,952 $4,031
Revenue (impact of Securitization) 147 112 11 —  —  
Revenue (including Securitization) $3,799 $3,883 $3,879 $3,952 $4,031
EBITDA9 (excluding Securitization) $1,838 $1,870 $1,904 $1,929 $1,952
EBITDA9 (impact of Securitization) 146 111 11 —  —  
EBITDA9 (including Securitization) $1,984 $1,981 $1,915 $1,929 $1,952
Depreciation & Amortization (excluding Securitization) $ 723 $ 752 $ 758 $ 755 $ 761
Depreciation & Amortization (impact of Securitization) 133 105 10 —  —  
Depreciation & Amortization (including Securitization) $ 856 $ 856 $ 768 $ 755 $ 761
Net income $ 437 $ 459 $ 469 $ 476 $ 478
Distribution to owners10 $ (282) $ (344) $ (340) $ (404) $ (344) 
Capital expenditures11 $1,066 $1,048 $1,081 $1,135 $1,174
Net debt (excluding Securitization) $6,129 $6,364 $6,575 $6,801 $7,002
Net debt (including Securitization) $6,239 $6,372 $6,575 $6,801 $7,002

9 EBITDA means net income (loss) before interest expense and related charges, income tax expense (benefit) and 
depreciation and amortization (including amortization of regulatory assets reported in operation and maintenance 
expense) and other income related to purchase accounting. EBITDA is also adjusted for certain noncash and 
unusual items, none of which is material in the years presented. EBITDA is a financial measure not calculated in 
accordance with GAAP. EBITDA is not intended to be an alternative to net income as a measure of operating 
performance, an alternative to cash flows from operating activities as a measure of liquidity or an alternative to 
any other measure of financial performance presented in accordance with GAAP, nor is it intended to be used as 
a measure of free cash flow available for discretionary use, because the measure excludes certain cash 
requirements such as interest payments, tax payments and other debt service requirements. EBITDA as presented 
in the table reflects EFH Corp.’s calculations of EBITDA for Oncor on a basis consistent with EFH Corp.’s prior 
public disclosures, except for the exclusion of amortization of regulatory assets reported in operation and 
maintenance expense. Accordingly, and because not all companies use identical calculations, EBITDA may not 
be comparable to EBITDA as calculated by Oncor or to similarly titled measures of other companies. 

10 Reflects 100% of distributions from Oncor (excluding tax sharing payments). EFIH’s wholly owned subsidiary 
Oncor Holdings owns approximately 80% of the equity interests of Oncor. Accordingly, distributions to EFIH 
will be approximately 80% of each distribution, excluding any portion of the distribution retained by Oncor 
Holdings to settle its obligations under its tax sharing agreement. 

11 Capital expenditures include expenditures for transmission facilities, infrastructure maintenance, information 
technology initiatives, distribution facilities to serve new customers and other general investments. 

The information provided by the Companies to the Creditors and their respective advisors also included the following 
forecast of TCEH’s unlevered free cash flow: 

TCEH Free Cashflow – Unlevered
(amounts in millions) 2014 2015 2016 2017 2018
Cashflows
Open EBITDA $1,522 $1,656 $1,587 $1,850 $1,942
Hedge Value12 587 —  —  —  —  
Cash Impact of Adjustments to EBITDA (18) (38) (16) (16) (11) 
Subtotal $2,091 $1,617 $1,571 $1,834 $1,931
Capital Expenditures (636) (605) (495) (455) (728) 
Working Capital 41 (29) 1 —  18
Margin Deposits13 (322) —  —  —  —  
Other Cash flow items (104) (27) (51) (51) (45) 
State Tax Payments (paid through EFH Corp.) (30) (29) (26) (26) (26) 
Free Cashflow- Unlevered before Income Taxes14 $1,039 $ 928 $1,001 $1,303 $1,149

12 Hedge value for the period from May 1, 2014 through December 31, 2014 is projected to be $391 million, based 
on 08/30/2013 commodity curves. 

13 Margin deposit returns for the period from May 1, 2014 through December 31, 2014 is projected to be ($206) 
million, based on 08/30/2013 commodity curves. 

14 Principal and interest payments during the period from January 1, 2014 through April 30, 2014 further reduced 
TCEH’s free cashflow for the 2014 period by $510 million. 
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The information provided by the Companies to the Creditors and their respective advisors also included the following 
financial forecasts for TCEH and its subsidiaries, assuming the TCEH DIP Financing was executed in a Chapter 11 
filing of EFCH and its subsidiaries on May 1, 2014. 

TCEH DIP Budget FY2014 FY2015 FY2016
(amounts in millions) 5/1/14 – 12/31/14 1/1/15 – 12/31/15 1/1/16 – 5/31/16 Total
Unlevered Free Cash Flow
Open EBITDA $ 1,179 $ 1,656 $ 505 $ 3,339
Hedge Value15 —  —  —  —  
Cash Impact of adjustments to 

EBITDA (20) (38) (5) (64) 
Subtotal $ 1,158 $ 1,617 $ 500 $ 3,276
Capital Expenditures (476) (605) (207) (1,288) 
Working Capital (98) (29) 6 (121) 
Margin Deposits (206) —  —  (205) 
Other Cash Flow Items 98 (27) (128) (56) 
External Tax Payment to EFH 

Corp. (30) (29) (23) (81) 
Unlevered Free Cash Flow $ 447 $ 928 $ 149 $ 1,524
Ch. 11 Adjustments
Margin Deposits Adjustment16 $ 206 $ —  $ —  $ 205
Adequate Protection Interest17 (1,112) (1,320) (626) (3,058) 
Payments to Structurally Senior 

Creditors18 (33) (43) (7) (83) 
RRC Mine Reclamation Bond (1,100) —  —  (1,100) 
LUME and L/C 

Collateral /Utility Adequate 
Assurance19 (1,210) —  —  (1,210) 

Professional & Financing 
Fees /Business Impacts /Other (412) (331) (165) (908) 

DIP Facility Financing 3,029 893 553 4,475
DIP Facility Interest (66) (127) (71) (264) 
Release of Restricted Cash —  —  167 167
Total Ch. 11 Adjustments $ (698) $ (928) $ (149) $(1,775) 
Total Cash Flow $ (251) $ —  $ —  $ (251) 
Beginning Cash Balance 401 150 150 401

Total Cash Flow (251) —  —  (251) 
Ending Cash Balance $ 150 $ 150 $ 150 $ 150
Total Liquidity
DIP Facility Revolving Facility 

Availability 1,446 553 —  —  
Restricted Cash Availability 

Under Letters of Credit 200 200 33 33
Plus: Ending Cash Balance 150 150 150 150
Total Liquidity $ 1,796 $ 903 $ 183 $ 183

15 Reflects removal of hedge value benefit totaling $391 million for the period from May 1, 2014 through 
December 31, 2014. 

16 Reflects reversal of all margin deposit activity related to gas hedges totaling $206 million for the period from 
May 1, 2014 through December 31, 2014. 

17 Assumes LIBOR + 4.5% (1-month LIBOR curve) on principal amount of all first lien debt, as well as retirement 
of accrued and unpaid first lien interest expense as of April 30, 2014. 

18. Includes debt service payments related to capital leases and other structurally senior debt. 
19. Combination of collateral for LUME trading parties and cash collateral required to secure letters of credit, as well 

as adequate assurance for utility providers. 
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The information provided by the Companies to the Creditors and their advisors also included the following financial 
forecasts for EFH Corp., assuming EFH and subsidiaries filed for bankruptcy on May 1, 2014. The amounts may not 
foot due to rounding. 

EFH Corp. Free Cashflow – Unlevered
(amounts in millions) 2014 2015 2016 2017 2018
Cashflows
EBITDA $ (7) $ (9) $ (10) $ (11) $ (12) 
Cash Adjustments (5) —  6 6 5
TCEH Dividend —  —  —  —  —  
Oncor Dividend (80%) —  —  —  —  —  
Dividend from EFIH —  —  —  —  —  
Capital Expenditures, Net of Reimbursement 11 (2) (2) (1) (1) 
Pension/OPEB Funding (9) (10) (10) (10) (26) 
Other Cash Flow Items 19 (7) 5 7 8

Cashflows $ 9 $ (29) $ (10) $ (9) $ (26) 
Tax
TCEH State Tax Payments $ 30 $ 29 $ 26 $ 26 $ 26
Oncor Tax Payments21 23 24 26 27 28
Federal/State Tax Payments (52) (51) (51) (50) (62) 

Total Tax $—  $ 1 $ 1 $ 2 $ (9) 
Free Cashflow- Unlevered Before Income Taxes20 $ 10 $ (27) $ (9) $ (7) $ (35) 

20 Principal and interest payments during the period from January 1, 2014 through April 30, 2014 further reduced 
EFH Corp.’s free cashflow for the 2014 period by $3 million. 

21 Reflects amendment of Oncor Tax Sharing Agreement 

EFH Corp. Cash Flow Budget
(amounts in millions)

2014
5/1/14 – 12/31/14

2015 
1/1/15 – 12/31/15

2016 
1/1/16 – 5/31/16 Total

Unlevered Free Cash Flow
EBITDA $ (5) $ (9) $ (4) $ (19) 
Cash Adjustments (3) —  2 (1) 
Capital Expenditures, Net of Reimbursement (1) (2) (1) (3) 
Pension/OPEB Funding (6) (10) (4) (20) 
Other Cash Flow Items 24 (7) (6) 11
TCEH Tax Payments 30 29 23 81
Oncor Tax Payments (38) 24 24 10
Federal/State Tax Payments (52) (51) (46) (149) 
Unlevered Free Cash Flow $ (51) $ (27) $ (12) $ (90) 
Ch. 11 Adjustments
Professional Fees /Business Impacts /Other $ (13) $ (19) $ (15) $ (48) 
Total Ch. 11 Adjustments $ (13) $ (19) $ (15) $ (48) 
Levered Free Cash Flow $ (64) $ (46) $ (27) $(137) 
Beginning Cash Balance $ 289 $ 225 $ 179 $ 289
Levered Free Cash Flow $ (64) $ (46) $ (27) $(137) 
Ending Cash Balance $ 225 $ 179 $ 152 $ 152
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The information provided by the Companies to the Creditors and their respective advisors also included the following 
financial forecasts for EFIH, assuming the EFIH DIP Financing was executed in a Chapter 11 filing of EFIH and its 
subsidiaries on May 1, 2014. 

EFIH Free Cashflow – Unlevered 2014 2015 2016 2017 2018
Cashflows
EBITDA $ (4) $ (3) $ (3) $ (3) $ (4) 
Cash Adjustments —  —  —  —  —  
Oncor Dividend (80%) 195 247 245 298 249
Dividend from EFH —  —  —  —  —  
Capital Expenditures —  —  —  —  —  
Pension/OPEB Funding —  —  —  —  —  
Other Cash Flow Items (6) 6 5 2 —  

Cashflows $185 $249 $247 $296 $246
Tax
Oncor-related Tax Payments22 276 258 216 223 214
Oncor Tax Adjustment - Pension (14) 8 6 2 —  
Federal/State Tax Payments —  —  —  —  —  

Total Tax —  —  —  —  —  
Free Cashflow- Unlevered Before Income Taxes23 $447 $514 $469 $521 $460

22 Reflects amendment of Oncor Tax Sharing Amount 
23 Principal and interest payments during the period from January 1, 2014 through April 30, 2014 further reduced 

EFIH’s free cashflow for the 2014 period by $124 million. 

EFIH DIP Budget24

(amounts in millions)
2014

5/1/14 – 12/31/14
2015 

1/1/15 – 12/31/15
2016 

1/1/16 – 5/31/16 Total
Unlevered Free Cash Flow
EBITDA $ (3) $ (3) $ (1) $ (8) 
Oncor Dividend (80%) 160 247 101 508
Other Cash Flow Items 3 6 2 11
Federal/State Tax Payments 254 265 62 582
Unlevered Free Cash Flow $ 415 $ 514 $ 164 $ 1,093
Ch. 11 Adjustments
Debt Maturities and Accrued Interest 

Retirement25 $ (2,064) $ —  $ —  $(2,064) 
Adequate Protection Interest26 (32) —  —  (32) 
Professional and Financing Fees & 

Expenses (113) (75) (54) (242) 
DIP Facility Financing 2,397 —  —  2,397
DIP Facility Interest (207) (382) (167) (756) 
Total Ch. 11 Adjustments $ (19) $ (457) $ (221) $ (698) 
Levered Free Cash Flow $ 396 $ 57 $ (57) $ 395
Beginning Cash Balance $ 119 $ 515 $ 572 $ 119

Leveraged Free Cash Flow 396 57 (57) 395
Ending Cash Balance $ 515 $ 572 $ 514 $ 514

24. EFIH DIP is expected to mature in June 2016. Information provided through May 2016 to match expected 
maturity of the TCEH DIP. 

25 Reflects principal and accrued interest as of April 30, 2014. 
26. Assumes adequate protection payment on first and second lien principal amounts in June 2014. 
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Tax Information 

The Companies disclosed to the Creditors that the available net operating loss carryforwards of the EFH Corp. 
consolidated group are estimated to be $2.2 billion as of December 31, 2014 and $2.8 billion at June 30, 2015, and the 
tax basis in the assets owned by TCEH and its subsidiaries is estimated to be $7.5 billion as of December 31, 2014 

Item 9.01 Financial Statements and Exhibits. 

(d) Exhibits 

Exhibit
No. Description

99.1 Press Release

Cautionary Note Regarding Forward-Looking Statements 

This Current Report on Form 8-K includes forward-looking statements within the meaning of the Private Securities 
Litigation Reform Act of 1995, which are subject to risks and uncertainties. All statements, other than statements of 
historical facts, are forward-looking statements. The projected financial information included herein constitutes 
forward-looking statements. Readers are cautioned not to place undue reliance on forward-looking statements. 
Although we believe that in making any such forward-looking statement our expectations are based on reasonable 
assumptions, any such forward-looking statement involves uncertainties and is qualified in its entirety by reference to 
the discussion of risk factors under Item 1A, “Risk Factors” and the discussion under Item 7, “Management’s 
Discussion and Analysis of Financial Condition and Results of Operations” in the Annual Reports on Form 10-K filed 
by each of EFH Corp., EFIH, EFCH and Oncor and the following important factors, among others, that could cause 
actual results to differ materially from those projected in such forward-looking statements: 

• our ability to obtain the approval of the bankruptcy court with respect to motions filed in the bankruptcy 
proceedings, including with respect to debtor-in-possession financing facilities; 

• the effectiveness of the overall restructuring activities pursuant to the bankruptcy filing and any additional 
strategies we employ to address our liquidity and capital resources; 

• the terms and conditions of any reorganization plan that is ultimately approved by a bankruptcy court in the 
bankruptcy proceedings; 

• the extent to which the bankruptcy filing causes customers, suppliers and others with whom we have 
commercial relationships to lose confidence in us, which may make it more difficult for us to obtain and 
maintain such commercial relationships on competitive terms; 

• difficulties we may face in retaining and motivating our key employees through the reorganization process, 
and difficulties we may face in attracting new employees; 

• the significant time and effort required to be spent by our senior management in dealing with the bankruptcy 
and restructuring activities rather than focusing exclusively on business operations; 

• our ability to remain in compliance with the requirements of potential debtor-in-possession financing 
facilities expected to be in place in connection with the bankruptcy proceedings; 

• our ability to maintain or obtain sufficient financing sources for operations or to fund any reorganization 
plan and meet future obligations; 

• limitations on our ability to utilize previously incurred federal net operating losses or alternative minimum 
tax credits; 

• the actions and decisions of creditors, regulators and other third parties that have an interest in the 
bankruptcy proceedings that may be inconsistent with our plans; 
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• the length of time that the Companies will be debtors-in-possession under the United States Bankruptcy 
Code pursuant to the bankruptcy proceedings; 

• the actions and decisions of regulatory authorities relative to any reorganization plan; 

• restrictions on our operations due to the terms of our debt agreements, including debtor-in-possession 
financing facilities, and restrictions imposed by the bankruptcy court in the bankruptcy proceedings; 

• the outcome of potential litigation regarding whether note holders are entitled to make-whole premiums in 
connection with the treatment of their claims in bankruptcy; 

• prevailing governmental policies and regulatory actions, including but not limited to those of the Texas 
Legislature, the Governor of Texas, the US Congress, the US Federal Energy Regulatory Commission, the 
North American Electric Reliability Corporation, the Texas Reliability Entity, Inc., the Public Utility 
Commission of Texas, the Railroad Commission of Texas, the US Nuclear Regulatory Commission, the US 
Environmental Protection Agency, the Texas Commission on Environmental Quality, the US Mine Safety 
and Health Administration, the Internal Revenue Service and the US Commodity Futures Trading 
Commission, with respect to, among other things: 

• allowed prices; 

• allowed rates of return; 

• permitted capital structure; 

• industry, market and rate structure; 

• purchased power and recovery of investments; 

• operations of nuclear generation facilities; 

• operations of fossil-fueled generation facilities; 

• operations of mines; 

• self-bonding requirements; 

• acquisition and disposal of assets and facilities; 

• development, construction and operation of facilities; 

• decommissioning costs; 

• present or prospective wholesale and retail competition; 

• changes in tax laws and policies; 

• changes in and compliance with environmental and safety laws and policies, and greenhouse gas and 
other climate change initiatives, and 

• clearing over-the-counter derivatives through exchanges and posting of cash collateral therewith; 

• legal and administrative proceedings and settlements, including the legal proceedings arising out of the 
bankruptcy; 

• general industry trends; 

• economic conditions, including the impact of an economic downturn; 

• our ability to collect trade receivables from counterparties; 

• our ability to attract and retain profitable customers; 

• our ability to profitably serve our customers; 
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• restrictions on competitive retail pricing; 

• changes in wholesale electricity prices or energy commodity prices, including the price of natural gas; 

• changes in prices of transportation of natural gas, coal, crude oil and refined products; 

• changes in market heat rates in the Electric Reliability Council of Texas, Inc. electricity market (“ERCOT”); 

• our ability to effectively hedge against unfavorable commodity prices, including the price of natural gas, 
market heat rates and interest rates; 

• weather conditions, including drought and limitations on access to water, and other natural phenomena, and 
acts of sabotage, wars or terrorist or cyber security threats or activities; 

• population growth or decline, or changes in market supply or demand and demographic patterns, particularly 
in ERCOT; 

• changes in business strategy, development plans or vendor relationships; 

• access to adequate transmission facilities to meet changing demands; 

• changes in interest rates, commodity prices, rates of inflation or foreign exchange rates; 

• changes in operating expenses, liquidity needs and capital expenditures; 

• commercial bank market and capital market conditions and the potential impact of disruptions in US and 
international credit markets; 

• access to capital, the cost of such capital, and the results of financing and refinancing efforts, including 
availability of funds in capital markets; 

• our ability to make intercompany loans or otherwise transfer funds among different entities in our corporate 
structure; 

• competition for new energy development and other business opportunities; 

• inability of various counterparties to meet their obligations with respect to our financial instruments; 

• changes in technology used by and services offered by us; 

• changes in electricity transmission that allow additional electricity generation to compete with our 
generation assets; 

• significant changes in our relationship with our employees, including the availability of qualified personnel, 
and the potential adverse effects if labor disputes or grievances were to occur; 

• changes in assumptions used to estimate costs of providing employee benefits, including medical and dental 
benefits, pension, and future funding requirements related thereto, including joint and several liability 
exposure under applicable laws; 

• changes in assumptions used to estimate future executive compensation payments; 

• hazards customary to the industry and the possibility that we may not have adequate insurance to cover 
losses resulting from such hazards; 

• significant changes in critical accounting policies; 

• actions by credit rating agencies; 

• our ability to effectively execute our operational strategy, and 

• our ability to implement cost reduction initiatives. 

Any forward-looking statement speaks only at the date on which it is made, and except as may be required by law, we 
undertake no obligation to update any forward-looking statement to reflect events or circumstances after the date on 
which it is made or to reflect the occurrence of unanticipated events. New factors emerge from time to time, and it is 
not possible for us to predict all of them; nor can we assess the impact of each such factor or the extent to which any 
factor, or combination of factors, may cause results to differ materially from those contained in any forward-looking 
statement. As such, you should not unduly rely on such forward-looking statements. 

12 

Page 14 of 15Form 8-K

19/05/2014http://www.sec.gov/Archives/edgar/data/1023291/000119312514164757/d716637d8k...



SIGNATURES 

Pursuant to the requirements of the Securities Exchange Act of 1934, each registrant has duly caused this report 
to be signed on its behalf by the undersigned thereunto duly authorized. 

ENERGY FUTURE HOLDINGS CORP.

/s/ Stanley J. Szlauderbach
Name: Stanley J. Szlauderbach
Title: Senior Vice President & Controller

ENERGY FUTURE INTERMEDIATE 
HOLDING COMPANY LLC

/s/ Stanley J. Szlauderbach
Name: Stanley J. Szlauderbach
Title: Senior Vice President & Controller

ENERGY FUTURE COMPETITIVE 
HOLDINGS COMPANY LLC

/s/ Stanley J. Szlauderbach
Name: Stanley J. Szlauderbach
Title: Senior Vice President & Controller

April 29, 2014 

Page 15 of 15Form 8-K

19/05/2014http://www.sec.gov/Archives/edgar/data/1023291/000119312514164757/d716637d8k...


