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ITEM 2.02. RESULTS OF OPERATIONS AND FINANCIAL CONDITION.  

On May 5, 2009, Oncor Electric Delivery Company LLC (the “Company”) distributed a slide presentation entitled “2009 First Quarter 
Earnings Call” relating to the conference call on which it discussed its financial results for the quarter ended March 31, 2009. The slide 
presentation is furnished herewith as Exhibit 99.1.  

Within the slide presentation furnished herewith, the Company makes reference to certain financial measures that are not prepared in 
accordance with accounting principles generally accepted in the United States (“GAAP”). Specifically, the Company makes reference to 
EBITDA, a non-GAAP financial measure. EBITDA is defined as income from continuing operations before interest expense and related 
charges and provision for/in lieu of income tax plus depreciation and amortization and special items. The Company believes that EBITDA 
represents an important internal measure of performance and is providing such non-GAAP financial measure with the belief that it will assist 
the investment community in properly assessing the underlying performance of the Company on a year-over-year basis. The Company does not 
intend for EBITDA to be an alternative to net income as a measure of operating performance or 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. 
Because not all companies use identical calculations, the Company’s presentation of EBITDA may not be comparable to similarly titled 
measures of other companies. In addition, the Company makes reference to EBITDA, net income, operating revenues, cash provided by 
operating activities, total debt and interest expense, in each case excluding the effects of Oncor Electric Delivery Transition Bond Company 
LLC (“Bondco”) and purchase accounting (including an impairment of goodwill) resulting from the merger transaction of Energy Future 
Holdings Corp., a parent of the Company. The Company believes that excluding the effects of Bondco and purchase accounting provides 
investors an important ability to assess the performance of the Company because Bondco was organized for the limited purpose of issuing 
securitization (transition) bonds to recover generation-related regulatory asset stranded costs and other qualified costs and the effects of 
purchase accounting result in non-cash impacts that do not relate to operational performance.  

With respect to the non-GAAP financial measures presented in the slide presentation, the Company has complied with the provisions of the 
rules of Regulation G and Item 2.02 of Form 8-K under the Securities Exchange Act of 1934, including providing a reconciliation of each non-
GAAP financial measure discussed above to the most directly comparable GAAP measure. Such reconciliations are included in the slide 
presentation.  

ITEM 9.01. FINANCIAL STATEMENTS AND EXHIBITS.  

(d) Exhibits.  
   
Exhibit No.  Description
99.1   Slide presentation distributed by the Company on May 5, 2009.



                    

SIGNATURE  

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

Dated: May 5, 2009  

       
  ONCOR ELECTRIC DELIVERY COMPANY LLC   
      
    By: /s/ Richard C. Hays   
    Name:

  

Richard C. Hays   
    Title: Controller   



                    

EXHIBIT INDEX  
   
Exhibit No.  Description
99.1   Slide presentation distributed by the Company on May 5, 2009.



                    

Exhibit 99.1

  
2009 Fir st  Quarter E arning s Call May 5, 2009 



                    

  
Forwar d Look ing Statement s T his  presen tation contains  for ward -looking s tatements , which are subject to v ar ious  risks  and uncertainti es . Discussion of ri sks  and uncertain ties t hat  could cause actual r esult s to diff er  materiall y fr om management's cur rent pr ojections , for ecas ts , esti mates and expectatio ns is  contained i n Oncor E lectric Deliver y Company L LC's f ilings  with t he Securiti es  and E xchange Co mmissio n (SE C). S pecif ically, Oncor  makes r eference to the section entit led "Risk Factor s" in i ts annu al  an d quarterl y repor ts. I n additio n to the ri sks  and uncertain ties set fo rth in Onco r's S EC fi lings , the for ward - looking s tatements  in thi s r el ease could be aff ect ed  by, among oth er  things : pr evailing gover nmental poli ci es  and r eg ulatory action s; l egal and  ad minis trativ e p roceedings  an d settl ements;  weath er  conditio ns and ot her natur al  phenomena; changes i n bus iness  s trategy, developm en t plans  or vendor  relation ships ; comm er cial bank mar ket  and cap ital market cond itions ; actions  by credit  rating agencies ; unanticipated changes  in int er est rates o r rates  of i nflation ; unanticipated changes  in operati ng expenses , liqui dity needs  an d capi tal expenditur es; changes  in technolog y used by  an d ser vices  of fered by On co r; and s ignif icant changes in  Oncor's r elationship with  its  
em ployees. Any  forw ar d -looking s tatement speaks o nly as o f the date on whi ch it is  made, and the company und er takes no  obligation  to update any fo rward -looking s tatement to  reflect events  or cir cumstances  after  the date on which it  is made or to r eflect the occurr ence of unanticip at ed event s. Regulation  G This  pr esentation  includes cer tain non -GAAP fin an ci al  measur es . A r econcil iation of  these measures  to the mo st di rectly compar ab le GAAP measures is i ncl uded in either  this  presen tation or  the appendix of  the vers ion of  the sli des inclu ded on the company's  websit e at w ww.oncor.com un der  the 'News' tab in t he Inves tor I nfor mation section or  filed wit h the SE C. 



                    

  
Today's  Agenda Financial Overv iew David Davis  Ch ief Fin ancial Officer  Bus iness and  Operational Hig hlights  Bob Shapar d Ch ai rman and CE O Q&A 



                    

  
Weather  and Econom y Aff ecti ng Usage Resi dential GWH Billed Q1 '08 vs . Q1 '09 Q1 '08 Q1 '09 9 591 9133 L arge C&I GWH 1 Q1 '08 vs.  Q1 '0 9 Q1 '08 Q1 '09 15586 14 598 El ectr icity Dis tr ibution P oints  of Deli very Q1 '08 vs . Q1 '09; tho usands  of m eters  Large C&I  Billed MW Demand (Avg)  1 Q1 '08 vs . Q1 '09 Q1 '08 Q1 '09 172 86 17053 1 C&I  st an ds f or Comm er cial and Indu str ial. Q1 '08 Q1 '09 3101 3128 



                    

  
Summar y of F inancial Results1 Net I ncome Q1 '08 vs . Q1 '09; $ mil lions  Q1 '08 Q1 '09 78 51 Oper ating Revenues Q1 '08 v s. Q1 '09; $ millio ns Q1 '08 Q1  '09 580 583 PP &E , net Q1 '08 vs . Q1 '09; $ mil lions  Q1 '08 Q1 '09 8143 87 38 Operating Cash Flow 2 Q1 '08 vs.  Q1 '0 9; $ mill ions  Q1 '0 8 Q1 '09 99 105 1 E xcludes  impacts  fr om trans itio n bond debt and f air value accounting  ad just ments associated with the Octob er  2007 mer ger. 2 Cash  provided b y operating activ ities 



                    

  
Cr edit Metrics  Rem ai ned Str ong Q1 '08 Q1 '09 284 26 6 EBIT DA Q1 '08 vs . Q1 '09; $ m illions  E BI TDA/Cash Inter est T ME 3/3 1/08 vs . TME  3/31/09;  Rati o TME 3/31/08 T ME 3/31 /09 4.3 4.3 D ebt /EBIT DA T ME  3/31/ 08 vs. TME 3/ 31/09; Ratio T ME 3/3 1/08 T ME  3/31/0 9 3.8 3.9 E xcludes impacts from  trans ition b ond debt and fair  value accounting adju stm ent s associated wi th the October 2007 merger . 



                    

  
Onco r's L iquidi ty Pos ition  is S trong  Revol ver Capaci ty Borro wings  Lehman Unf unded Commit ment Ef fective Remaining Capacity Cash Tot al  Available Li quidity 16 03 1449 1449  2000 397 154  1449 32 1481  $2.0 billi on Secured Revolvi ng Credit F acil ity Balances  at March 31, 20 09; $ mil lions  Oncor enjoys  comf ortable f inancial flexi bility. I ssued $1.5 b illion i n long -term debt i n ear ly Septemb er  2008 f reeing up capacity und er  the Revolving Cr edi t Facility . $2 billi on Revo lving Credit  Facility g ives Oncor  immediate access  to cash at favor ab le interes t rates . His torically , steady gener at ion of cash fr om the bus iness. Di verse l en der  gro up committ ed in Rev olving Credit  Facility E xcluding  securi tization bonds , no l ong -term debt m at uriti es  unti l 2012 ($ 700M) and 2013 ( $650M) I n Apri l 2009, a por tion of  the Lehman com mitment was  pur ch ased by another  entity 2,00 0 397 154 1,4 49 32 1,481 



                    

  
2009 Capital E xpenditures  Ongoin g commitm ent  to capital inves tment $3 .6 billio n commitm ent  to PUC ( bet ween 2 008 and 2012)  ~ $1.3 bi llion inv es tment  for CRE Z Maintain 60%  Debt and 40%  Eq uity capital s tructu re 2009E  Capi tal Exp end itures  $ mil lions  Total '09E  Capex = $965M Maintenance and Technol ogy Tr ansm iss ion Gr id E xpansio n CRE Z New S er vice Advanced Met er s E ast  258 304 90 143 170 



                    

  
Today's  Agenda Financial Overv iew David Davis  Ch ief Fin ancial Officer  Bus iness and  Operational Hig hlights  Bob Shapar d Ch ai rman and CE O Q&A 



                    

  
Ongoing I nitiatives  at Oncor CRE Z Fi nal Order i ssued Mar 30, 2009 . Approved f or ov er  $1.3B of p rojects  including o ver 800 mi les of  new lines  in over 4 0 TX count ies. E ngineerin g has comm enced, cons tr uction on def ault pro ject s has  begun, line r outing and  public input  ar e act ive and 12 CCNs wil l be filed t his  year . AMS Have ins talled over 20 0K advanced meters  an d on track to  meet  690K goal year end.  Met f unctional mi leston es  of  en ab ling AMS meter s to  com municate with i n -home devices, and suppor t of time- of- use r at es . 



                    

  
Legislative/Regulator y Update Rat e Case Expect r ecom mendation f rom AL Js on r ate case to be f iled in early  June. F inal Order  expect ed  mid to l at e summ er . 81s t Legis latur e convened in mid - January.  Sess ion ends  June 1, 2009. Oncor  is  act ively monit oring d ozens  of  bills . Curr ent ly, no pendin g bill woul d have a materially adver se im pact  on Oncor. Am er ican Recover y and Rei nvestm en t Act (S timulus  Act) Evaluating  sti mulus  funds  that m ay  be avail ab le to Oncor. F irs t deadline f or f iling appli cati ons i s July 29,  2009. 



                    

  
Appendix - Regul at ion G Reco nci liations  



                    

  
Measure Defini tion Operati ng Cash F low (GAAP ) Cash p rovided by  operating activi ties. Debt  (non - GAAP) T otal debt l ess  trans ition b onds. Total Debt (GAAP)  Long -term debt ( including  cur rent po rtion)  plus  bank loans  and commer ci al  paper . EBI TDA ( non- GAAP) I ncome fr om continui ng operation s bef ore inter es t expense and related charges , and pr ovis ions in lieu of  income tax plus  depreciatio n and amorti zati on and special i tems.  EBIT DA is  a measur e used by On co r to assess p er for mance. Deb t/EBI TDA ( non- GAAP) T otal debt l ess  trans ition b onds d ivided by E BIT DA. Tr an siti on, or securit izat ion, bonds  are serviced by a r egu latory tr ansi tion charge on wires  rates and  ar e therefo re excluded fr om debt in cr edit revi ews . Debt / E BIT DA is  a measur e u sed by Oncor  to assess cr ed it quality.  EBIT DA/In terest  (non- GAAP) E BIT DA divided by cash inter es t expense is a m easure used by Oncor  to assess cr edi t quality. F inancial Defin itions  



                    

  
Q1 08 Q1 09 Net I ncome - Oncor 85 58 L ess : Net I ncome -  Bon dCo - -  Less: E ff ect s of  fair  value account ing (af ter- tax) (7 ) (7)  Oncor Net I ncome, excluding BondCo 78  51 Table 1:  Oncor Net I ncome Reconcil iation Quart er  End ed  Mar ch 3 1, 2008 and 2009  $ milli ons 



                    

  
Table 2: Oncor  Operating Revenues  Reconcil iation Quart er  En ded  Mar ch  31, 2008 and 200 9 $ milli ons Q1  08 Q1 09 Oper at ing Revenues - Oncor 614 61 4 Less: O per ating Revenues -  Bon dCo (34) (31) Onco r Operatin g Revenues , excluding Bond Co 5 80 583 



                    

  
Table 3: Oncor  Operating Cash Flow Reconcili at ion Quarter  Ended March 31,  2008 and 2009 $  million s Q1 08  Q1 09 Operatin g Cash Fl ow - Oncor 125 12 9 Less: O per ating Cash  Flow - Bon dCo (26) (24) Onco r Operatin g Cash Fl ow, excluding BondCo 99 1 05 



  

  
Table 4: Oncor  EBI TDA Reconciliation Q uar ter E nded March 31, 2008  an d 2009 $ mi llions  Q1 08 Q1 09  Net  Income - Oncor 85 58 P lus : Depreciation &  Amort izat ion - Oncor 120 12 6 Plus : Pr ovis ion in l ieu of I ncome Taxes  -  Oncor 48 37 P lus : Inter est E xpense - Oncor 76 86 E quals : E BI TDA -  Oncor, includi ng BondCo 329 307 L ess : Net I ncome - Bon dCo -  - Dep reciation & Am ortizatio n -  Bon dCo (22) (20) Provi sion  in lieu of  Income T axes  -  Bon dCo - -  Interes t E xpense -  Bon dCo (12) (11) Eff ects of  fair  value accou nting ( pre-tax) (1 1) (1 0) Oncor EBIT DA, excluding BondCo 28 4 266 



                    

  
Table 5: Oncor  EBI TDA Reconciliation T welve Months  End ed Mar ch 3 1, 2008 and 2009  $ milli ons 3/ 31/08 3/3 1/09 Net In com e -  Oncor 327 ( 513) P lus : Depreciation &  Amort izat ion -  Oncor 463 49 7 Plus : Pr ovis ion in l ieu of I ncome Taxes  - Oncor 192 21 0 Plus : In terest  Expense -  Oncor 312 32 7 Equals : E BITDA - Oncor, includi ng BondCo 1,294 521  Less: Net I ncome - Bon dCo (1) - Dep reciation & Am ortizatio n - Bon dCo (95) (92) Provi sion  in lieu of  Income T axes  - Bon dCo - - Interes t E xpense - Bon dCo (48) (45) Eff ects of  fair  value accou nting ( pre- tax) (2 2) 818 Oncor  EBI TDA, excludin g Bo ndCo 1,128 1,202 



                    

  
Table 6: Oncor  Tot al  Deb t Reconcil iation Quart er  En d Mar ch  31, 2008 and 20 09 $ mill ions Q1 08 Q1 09 S hort - term debt-  Oncor 1,420 3 97 Long -term debt du e cur rently -  Oncor 100 10 4 Long -term debt, l ess  due curr ent ly -  Oncor 3,680 5 ,078 To tal debt -  Oncor, includi ng BondCo 5,200 5,57 9 Less:  Short -term debt - Bon dCo -  - Long -term debt du e cur rently -  Bon dCo (100)  (104)  Long -term debt, l ess  due curr ent ly - Bon dCo (855)  (751)  Fair v al ue adj ustm ent -  Bon dCo 11 8 Oncor T otal Debt, excludi ng BondCo 4,256 4,73 2 



                    

  
Table 7: Oncor  Inter est and Debt  Cov er ages T welve Mo nths  Ended March 31, 2 008 and 2009 $ m illions  Q1 08 Q1 09 Ref Sour ce Interes t expense an d related charges  - Oncor 312 32 7 Amorti zat ion of debt  fair v al ue discount  -  Oncor (1 ) (3)  Amor tization of  debt discount -  Oncor (8 ) (6)  AFUDC -  Oncor 8 6 Cash interes t expense - Oncor 311 32 4 Less: I nteres t expense - Bon dCo (48) (45) Onco r cash i nteres t expense, excludi ng BondCo 263 279 A On cor  EBI TDA, excludi ng BondCo 1,128 1,202  B T able 5 Oncor  Total Debt , ex cl uding BondCo 4,256 4 ,732 C Table 6 E BIT DA/Int er est -  ratio ( B /  A) 4.3x 4 .3x Debt/E BI TDA - ratio ( C /  A) 3.8x 3 .9x 


