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Item 1.01 Entry into Material Definitive Agreements

Old Dominion Electric Cooperative (“ODEC”, “we”, or “our”) entered into a Second Amended and Restated
Wholesale Power Contract with each of our eleven member distribution cooperatives on September 2, 2008. See
our Current Report on Form 8-K dated September 2, 2008. The eleven member distribution cooperatives are A&N
Electric Cooperative, BARC Electric Cooperative, Choptank Electric Cooperative, Inc., Community Electric
Cooperative, Delaware Electric Cooperative, Inc., Mecklenburg Electric Cooperative, Northern Neck Electric
Cooperative, Prince George Electric Cooperative, Rappahannock Electric Cooperative, Shenandoah Valley Electric
Cooperative, and Southside Electric Cooperative. On January 1, 2009, the Second Amended and Restated
Wholesale Power Contract became effective. For further discussion of the terms and conditions of the Second
Amended and Restated Wholesale Power Contracts, see our Current Report on Form 8-K dated September 2, 2008.

Item 1.02 Termination of Material Definitive Agreements

In connection with the effectiveness of the contracts described by Item 1.01 above, on December 31, 2008, we
terminated our existing amended and restated wholesale power contracts with A&N Electric Cooperative, dated
April 24, 1992; BARC Electric Cooperative, dated April 22, 1992; Choptank Electric Cooperative, Inc., dated April
20, 1992; Community Electric Cooperative, dated April 28, 1992; Delaware Electric Cooperative, Inc., dated April
22, 1992; Mecklenburg Electric Cooperative, dated April 15, 1992; Northern Neck Electric Cooperative, dated April
21, 1992; Prince George Electric Cooperative, dated May 6, 1992; Rappahannock Electric Cooperative, dated April
17, 1992; Shenandoah Valley Electric Cooperative, dated April 23, 1992; and Southside Electric Cooperative, dated
April 22, 1992. For further discussion of the terms and conditions of the Second Amended and Restated Wholesale
Power Contracts, see our Current Report on Form 8-K dated September 2, 2008.

On December 31, 2008, the conditions to the settlement, release and withdrawal agreement (the “Agreement”)
between ODEC and Northern Virginia Electric Cooperative (“NOVEC”) were satisfied. As a result, we terminated
our existing amended and restated wholesale power contract, dated April 28, 1992, with NOVEC in connection with
the consummation of the transactions contemplated by the Agreement. NOVEC has withdrawn as a member of
ODEC effective as of December 31, 2008. Both ODEC and NOVEC have released each other from all claims
against the other and NOVEC further released any right, title or interest it has in ODEC’s equity or assets, including
generating facilities. See our Current Report on Form 8-K dated August 15, 2008, for further discussion of the
Agreement.

Item 8.01 Other Events

In March 1996, we entered into a lease with an owner trust for the benefit of an investor in which we leased our
interest in the Clover Power Station Unit 1 (“Clover Unit 1”) and related common facilities, for a term extendable by
the owner trust up to the full productive life of Clover Unit 1, and simultaneously entered into an approximately 21.8
year lease of the interest back to us. In connection with the lease and leaseback of Clover Unit 1, we issued a zero-
coupon bond which was pledged as collateral to the trust formed for the benefit of the investor. The zero-coupon
bond was insured by Ambac Assurance Corporation (“Ambac”). Under the terms of the arrangements relating to the
transaction, we agreed to replace this collateral if the claims paying ability of Ambac fell below “AAA” as rated by
S&P or “Aaa” as rated by Moody's. S&P and Moody’s subsequently lowered their ratings of Ambac and on
December 30, 2008, we replaced this collateral with qualifying replacement securities as contemplated by the lease
and leaseback arrangements. See Part 11, Item 5-Other Information in our Form 10-Q for the Quarterly Period ended
September 30, 2008 for further discussion.
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