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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
FORM 8-K
CURRENT REPORT
Pursuant to Section 13, 15(d), or 37 of the Secuigs Exchange Act of 1934

Date of Report (Date of earliest event reportegyril/3, 2008

[T}

TENNESSEE VALLEY AUTHORITY
(Exact name of registrant as specified in its cagrt

A corporate agency of the United States createanbgct of Congress 000-52313 62-0474417
(State or other jurisdiction of incorporation organization) (Commission file numbe (IRS Employer Identification Nc
400 W. Summit Hill Drive 37902
Knoxville, Tennessee (Zip Code)

(Address of principal executive offict

(865) 632-2101
(Registrant’s telephone number, including area gode

None
(Former name or former address, if changed sins¢feport)
Check the appropriate box below if the Form 8-Klis intended to simultaneously satisfy the §liobligation of the registrant under any of thédaing provisions:
[ 1 Written communications pursuant to Rule 4@fsler the Securities Act (17 CFR 230.425)
[ 1 Soliciting material pursuant to Rule 14a-drder the Exchange Act (17 CFR 240.14a-12)
[ ] Pre-commencement communications pursuaRiue 14d-2(b) under the Exchange Act (17 CFR 248 2())

[ ] Pre-commencement communications pursuaRiule 13e-4(c) under the Exchange Act (17 CFR B4(c))




Item 8.01 Other Items.
Changes to the Bylaws of the Tennessee Valley Autity

During its April 3, 2008 public meeting, the TVA Bal of Directors (the “Board”) approved the follagichanges to TVA's Bylaws.

Section 1.6 was added to provide that when Boacdnees result in there being less than a quoress (than 5 members), the Board may continue tacisgesuc
powers as are necessary to assure continuity ohtipes along the lines established by the Boardmih had a quorum, but may not direct TVA into nameas c
activity, embark on new programs, or change s existing direction

Section 1.9 (formerly Section 1.8) was replacedhwitmore specific statement that the principal easibilities of the Board are to establighé broad strategies, go:
objectives, long-range plans, and policies” of TWWa manner consistent with the missions set forttne TVA Act and to ensurelfat those are achieved by the C
Executive Officer’

Section 1.10 was added to specify that the autesritf the Chairman of the Board are those necgssaappropriate to carry out the responsibilitiested in th
Chairman under the Bylaw

Section 3.2 was revised to specify that the priacipsponsibilities of the Chief Executive Offig¢E€EQ”) are to achieve the broad strategies, gaaigectives, long-
range plans, and policies established by the B@araell as to ensure the continuity and religboit TVA’s operations

Section 3.3 was added to provide that the CEO i48’s primary spokesperson in communications with ertieindividuals and entitie:

Section 3.5 was added to specify that the CEO wilddtify to the Board which TVA executive officasr succession of executive officers, would servéhe CEO$
stead in the event the CEO became unable to catrlgi® or her duties and responsibilities for aegson. Such executive officer would serve as CHE® such time a
the Board decided otherwis

Article IV was added to specify that the TVA Bod?dactices system is the means used by the Bogifdefine Board and Board Committee processes teéwdat i<
specified in the Bylaws, (i) interpret Bylaw prgions, and (iii) provide guidance or delegate addét! authorities to the CE(

Section 6.3 (formerly Section 5.3) was modifiedrégognize that (i) the Board has already approveti @movided to Congress (as information) a conflicinteres
policy applicable to Board members, the CEO, ahd®A employees and (ii) any subsequent changethaob policy adopted by the Board shall also be ol tc
Congress

A copy of the amended Bylaws is filed as Exhibit199




President’s Report

On April 3, 2008, Tom Kilgore, TVA's President a@thief Executive Officer, presented a report atghblic meeting of the Board. In his report, MrldGre discussed, among
other things, TVA's highlights and hard spots foe second quarter of fiscal year 2008, which erddarth 31, 2008. A copy of the materials used in Kifgore's report is
furnished as Exhibit 99.2 and can also be found@\éA’s website at www.tva.com/finance

Item 9.01 Financial Statements and Exhibits.

EXHIBIT NO. DESCRIPTION OF EXHIBIT
99.1 TVA'’s Bylaws adopted by the Board on May 18, 2006,andnded on April 3, 200:
99.2 Materials used in Mr. Kilgor's April 3, 2008 report




SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causedréport to be signed on its behalf by the undewsil hereunto duly
authorized.

Tennessee Valley Authority
(Registrant)

Date: April 9, 2008 /s/John M. Thomas, Il
John M. Thomas, lll
Vice President and Controller




EXHIBIT INDEX

Exhibit 99.1 is filed pursuant to Item 8.01 heremwid Exhibit 99.2 is furnished pursuant to Iteml&h@reof and shall not be deemed to be filed utideBecurities
Exchange Act of 1934.

EXHIBIT NO. DESCRIPTION OF EXHIBIT
99.1 TVA's Bylaws adopted by the Board on May 18, 2006,aandnded on April 3, 200:
99.2 Materials used in Mr. Kilgor's April 3, 2008 repori




Exhibit 99.1

BYLAWS
OF
THE TENNESSEE VALLEY AUTHORITY

PREAMBLE

These Bylaws of the Tennessee Valley Authorityaatepted by the Board of Directors of the Tennes&gkey Authority in accordance with Section 4(e)toé
Tennessee Valley Authority Act of 1933, as amen@ail Act hereafter referred to as the “TVA Act”).

ARTICLE |
Board of Directors

Section 1.1 Number; Select@riChairman In accordance with Section 2(a)(1) of the TVAtAbe Board of Directors shall consist of nine
members appointed by the President of the UnitateSty and with the advice and consent of theedrfitates Senate. The Board of Directors shatsehe of its members to
serve as Chairman of the Board. The Chairman shalle a term of two years unless the Board decitteswise. The term of the first Chairman selécatader the provisions
Section 2(a)(2) of the TVA Act shall expire on M&§, 2008, unless the Board decides otherwise; aod subsequent term of a Chairman of the Board skgire on May 18 of
each subsequent even-numbered calendar year. in@imés successor shall be selected by the Bodehat ninety (90) calendar days prior to the entth@term of the then
current Chairman; provided, however, that if theiion of Chairman should become vacant prior toghd of a term due to resignation or any othesaeathe Board shall, not
later than thirty (30) calendar days after the dgten which such vacancy occurs, select a new @laaito serve out the remainder of the current term.

Section 1.2 Regular MeetingRegular meetings of the Board of Directors Wwélheld at least four times each calendar yearcht glaces and at
such times as the Board of Directors may from timméme determine, consistent with the requiremefitSection 2(g)(2) of the TVA Act. Notice of, aadendas for, regular
meetings shall be given to all Board members iraade of the meeting and shall be publicly disclaseaivance in accordance with the requiremente®fSovernment in the
Sunshine Act, as amended.

Section 1.3 Special MeetingSpecial meetings of the Board of Directors meycalled by the Chairman of the Board or a majaftthe members
of the Board of Directors then in office and mayhedd at any time, date or place, as the pers@ei@ons calling the meeting shall fix. Noticetod time, date and place of, and
agenda for, such meeting shall be given to all memin advance of the meeting and shall be pubdidglosed in advance in accordance with the requeints of the
Government in the Sunshine Act, as amended.

Section 1.4 Remote Attendaatdleetings Members of the Board of Directors, or any coneeitdesignated by the Board, may participate in a
meeting of such Board or committee by means ofaemice telephone, audio/video transmission, odairmommunications medium, by means of which atkpas participatin:
in the meeting can




simultaneously communicate on a real-time basib alitother participants, and participation in aetireg pursuant to this bylaw shall constitute pnesein person at such
meeting; provided however, that personal attendah8ward members at meetings of the Board is gtyoencouraged. The proceedings of any Board mgevered by this
Section 1.4 shall be public, and proper noticéhefttme, date, and place of, and agenda for, sagting shall be publicly disclosed in advance icoagance with the
requirements of the Government in the Sunshine #&cgmended.

Section 1.5 Quorum; Vote Regudifor Action. In accordance with the provisions of Sectior) &fehe TVA Act, five of the members of the Bo:
shall constitute a quorum for the transaction dfibess. Except as otherwise provided in thesevBytar required by law, the vote of a majority of ttnembers either physically
present or participating by remote attendance @om@ance with Section 1.4 of these Bylaws shathigeact of the Board of Directors.

Section 1.6 Vacanciedn the event that vacancies cause the Boardue fewer than five members for any period of tich&jng any such period
of time the members in office may, as a Board witteoquorum, continue to exercise those powereeBbard which are necessary to assure contintiiperations of the
Corporation along the lines established while thepGration was guided by a quorum of the Board shail not have the authority to direct the Corfiorainto new areas of
activity, to embark on new programs, or to chargeQorporation’s existing direction.

Section 1.7 OrganizatiorMeetings of the Board of Directors shall be fited over by the Chairman of the Board. If the i@han is unable to
preside at a meeting of the Board, the Chairmah dlsignate a member of the Board to presidesrohiher absence; provided that, in the absensaaf a designation, the
Chairman of the governance committee shall presidee absence of the Chairman of the Board.

Section 1.8 Notational Apprésdy Individual Directors As long as personal notice of said action forsideration by the Board of Directors, or a
committee thereof, is provided to individual mensbef the Board, or of the appropriate committeegbt by electronic mail or as otherwise specifigdsaid individual Board
member, any action required or permitted to bertalteany meeting of the Board, or of any committeszeof, may be taken without a meeting if a méjaof all members of the
Board or such committee, as the case may be, apgumh action independently and individually intimg. Members shall normally have seven calendgsdiuring which the
are to submit their individual votes unless thei@han of the Board or the Chairman of said comraitiéthe Board, as appropriate, has specifiedttigatieadline for voting on
particular notational item will be a different nuertof calendar days; provided, that in no evenl sha deadline be fewer than three calendar daye writings constituting
such approval shall be filed with the minutes afqeredings of the next Board or committee meetinapasopriate.

Section 1.9 Powers of the Bbaf Directors. The principal responsibilities of the Board dfd2tors are to establish the broad strategiedsgoa
objectives, long-range plans, and policies of tepBration in a manner consistent with the miss&etgorth in the TVA Act and to ensure that thase achieved by the Chief
Executive Officer. Accordingly, the Board of




Directors has those powers and authorities vesté#ukei Board under the provisions of the TVA Acuoder other provisions of law to carry out thosagipal
responsibilities. The Board of Directors may,He extent permitted by law, delegate authoritiethefBoard to the Chief Executive Officer or otbéficials of the Corporation.

Section 1.10 Authorities of tlhairman of the Board The principal responsibilities of the Chairmdrihe Board are not executive in nature and
are those vested in the Chairman of the Board uthése Bylaws. Accordingly, the Chairman of theaBbhas those authorities as are necessary or@gieoto carry out the
aforementioned principal responsibilities.

Section 1.11 Compensation oBBbMembers Members shall be compensated in accordancetétprovisions of Section 2(f) of the TVA Act
and other applicable provisions of law.

ARTICLE Il
Committees

Section 2.1 Committees here shall, as a minimum, be an audit commifd&oard members as required by Section 2(g)(d)(the TVA Act and
a governance committee of Board members. In anigithe Board may, from time to time by resolutgassed by a majority of the Board, designate omeare committees of
Board members and specify the responsibilitiesdaniés of each such committee. The Chairman oBthezd, in consultation with the Chairman of thegmance committee,
shall appoint Board members to serve on each caeenitAll appointees for the initial membershipcommittees newly-established by the Board, andggbintees to fill all
current committee vacancies at any time that saciancies may occur, shall be submitted by the @tzairof the Board to the Board for its approval amgle slate of
appointees. The Chairman of the Board shall seledtdesignate which Board member on each comnsittak serve as Chairman of said committee. Ther8ten and
members of committees shall serve terms that ragwoently with the term of the Chairman of the Bbavho appointed them to those positions.

Section 2.2 Committee Rulet/nless the Board of Directors otherwise provjdesh committee designated by the Board may nadies,and
repeal rules for conduct of its business. In th&eace of such rules each committee shall conthubtisiness in the same manner as the Board oftDiseconducts its business.

ARTICLE Il
Officers

Section 3.1 Chief Executivefioér; Officers; Selection; Qualifications; Resigioa; Vacancies The Board of Directors shall choose and appmint
person to serve as Chief Executive Officer of tearfessee Valley Authority in accordance with tligineements and qualifications specified for suchifpan in Section 2(h) of
the TVA Act. The Chief Executive Officer shall gerat the pleasure of the Board of Directors. Wh#hadvice and consent of the Board in accordasitteSection 3(a) of the
TVA Act, the Chief Executive Officer shall choose




and appoint such officers, managers, assistant geasigemployees, attorneys, and agents as aresaegésr the transaction of the business of thepGmtion.

Section 3.2 Authorities andtids of Chief Executive Officer The principal responsibilities of the Chief Exéige Officer are to achieve the broad
strategies, goals, objectives, long-range plans paticies established by the Board of Directorstfi@ Corporation and to ensure the continuity refidbility of the
Corporation’s operations. Accordingly, the ChieEutive Officer has all powers, authorities, anties necessary or appropriate to carry out thaseipal responsibilities,
including but not limited to those to carry out jets and activities approved by the Board of imezor to maintain continuity and/or reliability angoing operations. In
addition, the Chief Executive Officer shall havepmdwers, authorities, and duties which are eith@rdelegated to the Chief Executive Officer lryian of the Board; or (ii)
vested in the Chief Executive Officer under thevisimns of the TVA Act or any other provision ofila

Section 3.3 Primary Spokespers The Chief Executive Officer shall be the Corgianals primary spokesperson in communications \eiternal
individuals and entities.

Section 3.4 Compensatioin accordance with the provisions of Section @fithe TVA Act, the Board of Directors shall appe: (i) a
compensation plan that specifies all compensatiaiuding salary or any other pay, bonuses, besiéfitentives, and any other form of remuneratfonjhe Chief Executive
Officer and employees of the Corporation and (ii)tke recommendation of the Chief Executive Offisball approve the salaries of employees whoseamsalaries would be
in excess of the annual rate payable for positadrigvel 1V of the Executive Schedule under sec&8m5 of title 5, United States Code. In accor@anith the provisions of
Section 2(g)(1)(G) of the TVA Act, the Board of Bators shall approve all compensation (includirigrgaor any other pay, bonuses, benefits, inceatiaad any other form of
remuneration) of all managers and technical persiaiat report directly to the Chief Executive @& (including any adjustment to compensation).

Section 3.5 Interim Chief Exgive Officer. The Chief Executive Officer shall designaterte Board of Directors in writing which executive
officer of the Corporation, or what successionxdautive officers of the Corporation, is authorizederve in the position of Chief Executive Offica an interim basis in the
event that the Chief Executive Officer becomes im#bcarry out his duties and responsibilities tugncapacitation, death, or absence for any as@son. In such an event,
the designated executive officer of the Corporasiball serve as the Chief Executive Officer uniitls time as the Board of Directors may decide otfs&. The Chief Executiv
Officer may, from time to time, revise the aforertiened designation by informing the Board of Dimstof such change in writing.

ARTICLE IV
TVA Board Practices System

Section 4.1 TVA Board PracticBystem The “TVA Board Practices System” shall contaiagiices approved by the Board for inclusion in the
System which govern various Board and Board Conemaitirocesses and activities or interpret provisadrisese Bylaws. These




practices provide guidance to members of the Baaddprovide guidance or delegate additional gerserdiorities to the Chief Executive Officer in thasases where an
amendment to these Bylaws to accomplish such pagiesot deemed to be necessary.

Section 4.2 Adoption of New A\Board Practices The adoption by the Board of Directors of anwrie/A Board Practice shall require a vote in
the affirmative by not less than a majority of ta@sembers of the Board voting.

ARTICLE V
Indemnification

Section 5.1 Right to Indemndtion. The Corporation shall indemnify and hold harra)es the fullest extent permitted by applicable &s it
presently exists or may hereafter be amended iarmer more favorable to indemnitees, any persofil(@emnitee”) who was or is made or is threatettede made a party or
is otherwise involved in any threatened or pendilagm, action, suit or proceeding, whether civiingnal, administrative or investigative (a “procieg”), by reason of the fact
that he, she, or a person for whom he or she ietfad representative, is or was a director orceffiof the Corporation or, while a director or offi of the Corporation, is or was
serving at the request of the Corporation as atdireofficer, employee or agent of another corpioraor of a partnership, joint venture, trust,egptise or nonprofit entity,
including service with respect to employee bergéins, against all liability and loss suffered axgenses (including attorneys’ fees) reasonablyried by such
Indemnitee. Notwithstanding the preceding senteexeept as otherwise provided in Section 5.3Qbgoration shall be required to indemnify an Indéee in connection wit
a proceeding (or part thereof) commenced by sudbrimitee only if the commencement of such procegfinpart thereof) by the Indemnitee was authdrizg the Board of
Directors of the Corporation. At the Indemniteelsction, the Corporation shall provide or arrafagdegal representation of the Indemnitee in ddfieg any proceeding against
said Indemnitee in advance of its final dispositidrhe indemnification provided by this Article Wall inure to the benefit of the heirs, executard administrators of the
Indemnitee.

Section 5.2 Payment of Expens&@he Corporation shall pay the expenses incyssgdonally by an Indemnitee in defending any prdoegin
advance of its final disposition, provided, howewbat any payment of such expenses in advandeedifrtal disposition of the proceeding shall be madly upon receipt of an
undertaking by the Indemnitee to repay all amoadisanced if it should ultimately be determined thatindemnitee is not entitled to be indemnifiedier this Article V or
otherwise.

Section 5.3 Other Source$he Corporation’s obligation, if any, to inderfyndr to advance expenses to any Indemnitee whoowisserving at its
request as a director, officer, employee or agéahother corporation, partnership, joint venturast, enterprise or nonprofit entity shall be reeli by any amount such
Indemnitee may collect as indemnification or adwanent of expenses from such other corporationngestip, joint venture, trust, enterprise or nofipemterprise.




Section 5.4 Amendment or Rdpeany repeal or modification of the foregoing pigiens of this Article V shall not adversely affeaty right or
protection hereunder of any Indemnitee in respahg act or omission occurring prior to the tinfesoch repeal or modification.

Section 5.5 Other Indemnificat and Prepayment of Expense$his Article V shall not limit the right of th@orporation, to the extent and in the
manner permitted by law, to indemnify and to adeaexpenses to persons other than Indemnitees witkasaauthorized by appropriate corporate action.

Section 5.6 Indemnification @eacts. The Board of Directors is authorized to caugeGbrporation to enter into indemnification contsawith
any director, officer, employee or agent of thef@oation, or any person serving at the requedti@orporation as a director, officer, employeagent of another corporation,
partnership, joint venture, trust or other entagrincluding employee benefit plans, providingeimaification rights to such person. Such righty i@ greater than those
provided in this Article V.

Section 5.7 Effect of AmendmenAny amendment, repeal or modification of anyysmn of this Article V shall be prospective onbnd shall nc
adversely affect any right or protection conferomda person pursuant to this Article V and existih¢he time of such amendment, repeal or modifioat

Section 5.8 Insurancelhe Corporation may purchase and maintain ima@®n behalf of any person who is or was or hasealto become a
director, officer, employee or agent of the Corpiora or is or was serving at the request of thepGmtion as a director, officer, employee or ag#ranother corporation,
partnership, joint venture, trust or other enteg@rgainst any liability asserted against him orainel incurred by him or her or on his or her beimany such capacity, or arisii
out of his or her status as such, whether or reQtrporation would have the power to indemnify loinher against such liability under the provisiofishis Article V.

Section 5.9 Savings ClausH this Article V or any portion hereof shall bevalidated on any ground by any court of compeperisdiction, then
the Corporation shall nevertheless indemnify eamctbr and officer of the Corporation as to costsgrges and expenses (including attorneys’ faeyments, fines and
amounts paid in settlement with respect to anyag¢8uit or proceeding, whether civil, criminalpadistrative or investigative, including an actioy or in the right of the
Corporation, to the full extent permitted by anykgable portion of this Article V that shall noate been invalidated and to the full extent peeditty applicable law.

ARTICLE VI
Miscellaneous

Section 6.1 Fiscal YeaiThe fiscal year of the Corporation shall be ®etol through September 30, unless specified otkeray Act of Congres




Section 6.2 SealThe corporate seal shall have the name of thpdZation inscribed thereon and shall be in suctnfas may be approved from
time to time by the Board of Directors.

Section 6.3 Confligf-Interest Policy. In accordance with the requirements of Secti@n)(2)(E) of the TVA Act, the Board of Directorsath
maintain and may, from time to time, revise a dotf-interest policy applicable to members of Baard, the Chief Executive Officer, and all emmey of the
Corporation. Any revisions to the aforementionedftict-of-interest policy adopted by the BoardRifectors shall be submitted to the United StatesdZess.

Section 6.4 Form of Record#é\ny records maintained by the Corporation inragular course of its business, including its lookaccount and
minute books, may be kept on, or be in the forrarof information storage device, provided that #eords so kept can be converted into clearly leditaim within a reasonable
time.

Section 6.5 Reliance Upon Bs@ind Records A member of the Board of Directors, or a memifeany committee designated by the Board of
Directors shall, in the performance of his or hetiek, be fully protected in relying in good faithon records of the Corporation and upon such inétion, opinions, reports or
statements presented to the Corporation by anlyeo€brporation’s officers or employees, or comreitef the Board of Directors, or by any other peras to matters the
member reasonably believes are within such othesopés professional or expert competence and wisdban selected with reasonable care by or onfueftale Corporation.

Section 6.6 TVA Act Governdn the event of any conflict between the prawisi of the TVA Act, or other applicable provisiafdaw, and these
Bylaws, the provisions of the TVA Act, or other dippgble provisions of law, shall govern.

Section 6.7 Severabilitylf any provision of these Bylaws shall be haldbe invalid, illegal, unenforceable or in conflith the provisions of the
TVA Act, or other applicable provisions of law, theuch provision shall nonetheless be enforcedeartaximum extent possible consistent with sucHihgland the remaining
provisions of these Bylaws (including without limtiion, all portions of any section of these Bylaeataining any such provision held to be invaliiggal, unenforceable or in
conflict with the TVA Act, or other applicable prisions of law, that are not themselves invaligghl, unenforceable or in conflict with the TVA Aot other applicable
provisions of law) shall remain in full force anfiest.

Section 6.8 Amendmentd o the extent consistent with the provisionshef TVA Act, the Board of Directors shall have fimver to adopt, amend
or repeal Bylaws of the Corporation.



Exhibit 99.Z

President’s Report




I Volume through March 14

Status Vs. Plan

kWh Sales 98%
kWh Purchased . 140%
kWh Generated . 94%
Nuclear 98%
Coal
Gas

Hydro




I Price through March 14

Sales Price

Status Vs. Plan

99%

Purchased Power Price
Generation Price
Nuclear
Coal
Gas

Hydro

. 88%
. 100%

. 96%
. 99%
. 63%

. 183%




Il Financial Results through March 14

Status  Vs. Plan
Revenue . 971%
Expenses 101%
Fuel . 98%
Purchased Power . 123%
0&M O %
Fixed Costs . 98%




Il Scorecard Report through February

Customers FYTD  FY-End
Delivered Cost of Power (excluding FCA costs).

Fuel Cost Adjustment
Economic Development

Energy Efficiency and Peak Shaving

Customer Satisfaction Survey

Connection Point Interruptions

People

Safe Workplace




Il Scorecard Report through February

Financial FYTD FY-End

Debt-like Obligations . .

Earnings / Asset Values

Non-fuel O&M Ratio

Assets and Operations

Environmental Metrics
Megawatt Demand Reduction

Equivalent Availability




I Hard Spots

Reservoir levels

Fuel commodity prices remain high
Purchased power volume

Clean air uncertainty

Spring outages




I Highlights

New Director on board
Successful Caucus meeting

Successful listening sessions on energy efficiency
and renewables

One nuclear outage complete, one in progress
Progress on cost control initiatives

$1 billion bond issue at 4.5 percent




I Southaven Acquisition

$/kW




