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Cautionary Note Regarding Forward-Looking Statements
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Certain information contained in this presentation is forward‐looking information based on current expectations and plans that involve risks and uncertainties. Forward‐looking information includes, among 
other things, statements concerning the proposed acquisition of AGL Resources, including the expected benefits of and timing of completion of the transaction, statements concerning projected costs and 
schedules for the completion and start-up of ongoing construction projects, including expected regulatory actions, cost recovery, and customer rates impact, the proposed settlement of the Plant Vogtle 
Units 3 and 4 commercial dispute, the economic outlook, projected generation mix, projected capital expenditures, and projected financing plans. Southern Company cautions that there are certain factors 
that can cause actual results to differ materially from the forward‐looking information that has been provided. The reader is cautioned not to put undue reliance on this forward‐looking information, which is 
not a guarantee of future performance and is subject to a number of uncertainties and other factors, many of which are outside the control of Southern Company; accordingly, there can be no assurance 
that such suggested results will be realized. The following factors, in addition to those discussed in Southern Company’s Annual Report on Form 10‐K for the year ended December 31, 2014, and 
subsequent securities filings, could cause actual results to differ materially from management expectations as suggested by such forward‐looking information: the impact of recent and future federal and 
state regulatory changes, including legislative and regulatory initiatives regarding deregulation and restructuring of the electric utility industry, environmental laws including regulation of water, coal 
combustion residuals, and emissions of sulfur, nitrogen, carbon dioxide, soot, particulate matter, hazardous air pollutants, including mercury, and other substances, and also changes in tax and other 
laws and regulations to which Southern Company and its subsidiaries are subject, as well as changes in application of existing laws and regulations; current and future litigation, regulatory investigations, 
proceedings, or inquiries, Federal Energy Regulatory Commission matters, and Internal Revenue Service and state tax audits; the effects, extent, and timing of the entry of additional competition in the 
markets in which Southern Company's subsidiaries operate; variations in demand for electricity, including those relating to weather, the general economy and recovery from the last recession, population 
and business growth (and declines), the effects of energy conservation and efficiency measures, including from the development and deployment of alternative energy sources such as self-generation 
and distributed generation technologies, and any potential economic impacts resulting from federal fiscal decisions; available sources and costs of fuels; effects of inflation; the ability to control costs and 
avoid cost overruns during the development and construction of facilities, which include the development and construction of generating facilities with designs that have not been finalized or previously 
constructed, including changes in labor costs and productivity, adverse weather conditions, shortages and inconsistent quality of equipment, materials, and labor, contractor or supplier delay, non-
performance under construction or other agreements, operational readiness, including specialized operator training and required site safety programs, unforeseen engineering or design problems, start-
up activities (including major equipment failure and system integration), and/or operational performance (including additional costs to satisfy any operational parameters ultimately adopted by any Public 
Service Commission (“PSC”)); the ability to construct facilities in accordance with the requirements of permits and licenses, to satisfy any environmental performance standards and the requirements of 
tax credits and other incentives, and to integrate facilities into the Southern Company system upon completion of construction; investment performance of Southern Company's employee and retiree 
benefit plans and the Southern Company system's nuclear decommissioning trust funds; advances in technology; state and federal rate regulations and the impact of pending and future rate cases and 
negotiations, including rate actions relating to fuel and other cost recovery mechanisms; legal proceedings and regulatory approvals and actions related to Plant Vogtle Units 3 and 4, including Georgia 
PSC approvals and Nuclear Regulatory Commission actions and related legal proceedings involving the commercial parties; the ability to complete the proposed settlement among the Plant Vogtle Units 
3 and 4 commercial parties; actions related to cost recovery for the integrated coal gasification combined cycle facility under construction in Kemper County, Mississippi (“Kemper IGCC”), including the 
ultimate impact of the 2015 decision of the Mississippi Supreme Court, the Mississippi PSC's August 2015 interim rate order, and related legal or regulatory proceedings, Mississippi PSC review of the 
prudence of Kemper IGCC project costs and approval of permanent rate recovery plans, actions relating to proposed securitization, the ability to utilize bonus depreciation, which currently requires that 
assets be placed in service in 2015, satisfaction of requirements to utilize investment tax credits and grants, and the ultimate impact of the termination of the proposed sale of an interest in the Kemper 
IGCC to South Mississippi Electric Power Association; the ability to successfully operate the electric utilities' generating, transmission, and distribution facilities and the successful performance of 
necessary corporate functions; the inherent risks involved in operating and constructing nuclear generating facilities, including environmental, health, regulatory, natural disaster, terrorism, and financial 
risks; the performance of projects undertaken by the non-utility businesses and the success of efforts to invest in and develop new opportunities; internal restructuring or other restructuring options that 
may be pursued; potential business strategies, including acquisitions or dispositions of assets or businesses, which cannot be assured to be completed or beneficial to Southern Company or its 
subsidiaries; the expected timing, likelihood, and benefits of completion of the proposed acquisition of AGL Resources Inc., including the failure to receive, on a timely basis or otherwise, the required 
approvals by AGL Resources' shareholders and government or regulatory agencies (including the terms of such approvals), the possibility that long-term financing for the acquisition may not be put in 
place prior to the closing, the risk that a condition to closing of the acquisition or funding of the bridge financing may not be satisfied, the possibility that the anticipated benefits from the acquisition cannot 
be fully realized or may take longer to realize than expected, the possibility that costs related to the integration of Southern Company and AGL Resources will be greater than expected, the credit ratings 
of the combined company or its subsidiaries may be different from what the parties expect, the ability to retain and hire key personnel and maintain relationships with customers, suppliers, or other 
business partners, the diversion of management time on acquisition-related issues, and the impact of legislative, regulatory, and competitive changes; the ability of counterparties of Southern Company 
and its subsidiaries to make payments as and when due and to perform as required; the ability to obtain new short- and long-term contracts with wholesale customers; the direct or indirect effect on the 
Southern Company system's business resulting from cyber intrusion or terrorist incidents and the threat of terrorist incidents; interest rate fluctuations and financial market conditions and the results of 
financing efforts; changes in Southern Company's and any of its subsidiaries' credit ratings, including impacts on interest rates, access to capital markets, and collateral requirements; the impacts of any 
sovereign financial issues, including impacts on interest rates, access to capital markets, impacts on currency exchange rates, counterparty performance, and the economy in general, as well as potential 
impacts on the benefits of the U.S. Department of Energy loan guarantees; the ability of Southern Company's subsidiaries to obtain additional generating capacity at competitive prices; catastrophic 
events such as fires, earthquakes, explosions, floods, hurricanes and other storms, droughts, pandemic health events such as influenzas, or other similar occurrences; the direct or indirect effects on the 
Southern Company system's business resulting from incidents affecting the U.S. electric grid or operation of generating resources; and the effect of accounting pronouncements issued periodically by 
standard-setting bodies. Southern Company expressly disclaims any obligation to update any forward‐looking information.



Investor Relations Contact Information
• Dan Tucker

Senior Vice President and Treasurer
1-404-506-5310
dstucker@southernco.com

• Aaron Abramovitz
Director, Investor Relations
1-404-506-0780
apabramo@southernco.com

• Jimmy Stewart
Manager, Investor Relations
1-404-506-0747
jwstewar@southernco.com

Main website:    www.southerncompany.com
IR website: http://investor.southerncompany.com
CSR website: http://southerncompany.com/what-doing/corporate-responsibility
Environmental : http://www.southerncompany.com/what-doing/environmental-reports.cshtml
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Environmental Reports
Carbon Disclosure Report
This update for 2015 details actions the Southern Company system is taking on greenhouse gas emissions and 
incorporates information the company previously submitted to the Carbon Disclosure Project.
http://www.southerncompany.com/what-doing/pdf/Carbon_Disclosure_Report_2015.pdf

Water Action Report
A report on how the Southern Company system manages water resources in the production of electricity. 
http://www.southerncompany.com/what-doing/pdf/water_action_report_2015.pdf

Coal Combustion Byproducts
A report on the system's production and safe management of coal combustion residuals.
http://www.southerncompany.com/what-doing/pdf/Coal_Combustion_Residuals_2015.pdf

Renewables
http://www.southerncompany.com/what-doing/energy-innovation/smart-energy/smart-power/renewables.cshtml
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Southern Company – A Solid Foundation

• >90% of earnings from our 
regulated subsidiaries

• Forward-looking, constructive 
regulatory frameworks

• Industry leading operations
• Diverse, growing Southeast 

economy and customer base
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Our Story Today
A proven, customer-

focused business model
A strong, improving

regional economy
 Executing on major 

construction projects
 Expanding Southern 

Power’s portfolio
A solid, growing dividend*
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Southern Company - Overview

Our Story Tomorrow
• Twice as many customers 

across the energy value chain

• Stronger growth prospects

• An unmatched shareholder 
value proposition
(a function of risk and return)

+

*Future dividend actions are subject to Board of Directors approval



Key Provisions of Term Sheet
• Current claims dismissed, 

including lawsuits and potential 
extension of such claims

• EPC agreement to be amended
to restrict future claims for 
regulatory changes

• EPC to be amended to reflect 
June 2019 and June 2020 as 
guaranteed completion dates

• Georgia Power’s portion of 
settlement cost = ~$350M
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Vogtle 3&4 Dispute Resolution Proposal

Note: See Form 8-K filed with the SEC on 10/27/15 for additional details, including conditions to the proposed settlement

Expected Benefits of Settlement
• Projected rate impacts remain 

well within 6% to 8% projection
• Reaffirms the current schedule 

and incentivizes the contractor
• Streamlines resource deployment 

on the construction site
• Removes overhangs from 

lingering dispute and concerns 
regarding contractor cash flow

• Further reduces risk of potential 
future claims/disputes



Proposed settlement cost could be significantly less 
than current and potential regulatory change claims
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Potential Future Claims
Under Original EPC
Regulatory Change 

Provision

Potential Extension
of Current Litigation

(up to an additional 18 months
of delay cost claims)

Current Litigation
(~21 months of delay costs)

$714M
(Georgia Power’s share)

$349M settlement
(Georgia Power’s share)

Payment Structure (Georgia Power’s share)

1. $120 million already paid under EPC contract
as part of dispute resolution process

2. $114M paid upon closing of final agreement
(expected later this year)

3. $114M paid over time, with a portion tied to 
initial fuel load for each unit

Payment Structure (Georgia Power’s share)

1. $120 million already paid under EPC contract
as part of dispute resolution process

2. $114M paid upon closing of final agreement
(expected later this year)

3. $114M paid over time, with a portion tied to 
initial fuel load for each unit

Notes: All amounts represent Georgia Power’s 45.7% share of Vogtle 3&4
See Form 8-K filed with the SEC on 10/27/15 for additional details, including conditions to the final settlement



Vogtle 3&4 Construction Update
Recent Progress
Set Unit 3 CA01
Set first course of

Unit 3 Shield
Building panels
Substantial structural

steel installation in
Unit 3 Annex Building
Set Unit 4 CA04

Unit 4 Reactor Vessel Bottom Head and CA04 Module
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Overhead view of CA-01 inside containment

Near Term
• Place concrete in Shield

Building panels to +100ft
• Begin concrete fill of

Unit 3 CA20 module walls
• Unit 3 turbine deck concrete 

and generator installation
• Start assembly of Unit 4

CA01 module



Vogtle Units 3 and 4 – The rest of the plant
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Unit 4
Nuclear Island &
Turbine Building

Units 3 & 4 Cooling Towers

Unit 3 Shield Building Panels

Unit 3
Annex

Building

Unit 3 Turbine Building

Unit 4 CA-20



Vogtle Units 3 and 4 – The rest of the story

11

• Projected annual rate increases average <1% 
per year (low end of 6% to 8% in total by COD)

• “The certified cost approved by the 
Commission does not constitute a cost 
recovery cap.” (PSO Order 4/7/2015)

• “This is a good project and remains a good 
project for Georgia”
(Commissioner Doug Everett 4/7/15)

• “With the EPA bearing down on our coal 
plants, finishing these reactors is paramount
if we are to comply with their new rule”
(Commissioner Tim Echols 4/7/15) 

• “I am pleased that we will have the first two 
new nuclear facilities in the country that I 
believe will serve the ratepayers into the next 
century,” (Commissioner Stan Wise 4/7/15)

* Notes: All amounts represent Georgia Power’s 45.7% share of Vogtle 3&4. The $349m settlement is not included.
See Form 8-K filed with the SEC on 10/27/15 for additional details, including conditions to the final settlement

*
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Plant Ratcliffe at Kemper County



1. Fluidization with sand 

2. Refractory cure

3. Lignite feed

4. Syngas to cleanup unit

5. Chemical Product generation

6. Syngas to turbine 

7. Repeat on train 2 

What’s Next

Plant Ratcliffe at Kemper County
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Mississippi Power In-Service Asset Rate Proposal

• $159 million interim rate request granted by the MPSC on August 
13, 2015, subject to refund and issuance of bond

• Revised Schedule for Mississippi Power’s In-Service Asset Rate 
Proposal:

October 9, 2015 - Intervenors and the Public Utilities Staff to file direct 
testimony, final exhibits and other information to be relied upon at the 
hearing
October 5, 2015 – Deadline for all discovery
October 23, 2015 – Deadline for MPC to file rebuttal testimony 
October 20, 2015 – Pre-hearing conference

– November 10, 2015 – Hearings 
– December 8, 2015 –Final order to be issued on or before this date

14



Kemper IGCC – Combined Cycle
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Current Portfolio
Type MW
Natural Gas 8,600
Renewables 523
Renewable under construction 1,126
Total 10,249

10,249  MWs of Generating Capacity

Coverage
Average contract length 11yrs
5 year demonstrated capacity 79%
10 year demonstrated capacity 72%

Business Model
 Build or buy assets supported by long-term contracts with creditworthy 

counterparties
 Develop long-term relationships / partnerships that leverage our operational 

excellence
 Minimize fuel and transmission risk
 Commitment to financial integrity

Note:  Capacity reflects Southern Power’s ownership interest based on nameplate capacity

Southern Power Quality Asset Portfolio
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Recent Southern Power Project Announcements

Thus far in 2015, Southern Power has contracted over 1,000 MW 
of renewables at an average contract length of ~22 years
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2015 Facility Location Type Owned MW Contract Length Expected COD

1st Quarter
Decatur – Parkway GA Solar 84 25-yr 2015
Decatur – County GA Solar 20 20-yr 2015
Kay1 OK Wind 299 20-yr 2015

2nd Quarter

Lost Hills-Blackwell CA Solar 18 29-yr 2015
North Star CA Solar 31 20-yr 2015
Pawpaw GA Solar 30 30-yr 2015
Butler Solar Farm GA Solar 20 20-yr 2015
Butler Solar Facility GA Solar 104 30-yr 2016

3rd Quarter
Desert Stateline CA Solar 153 20-yr 2016
Tranquillity CA Solar 104 18-yr 2016
Grant1 OK Wind 151 20-yr 2016

4th Quarter Morelos del Sol CA Solar 14 20-yr 2015

1. Acquisitions subject to closing.



We have identified expected value accretive investment 
opportunities which exceed our original growth placeholders

2015 2016

As of February 4

As of October 28

Southern Power Capital Expenditures Update
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$1.4B $1.3B
As of February 4

As of October 28

?

$2.3B
Base

(Identified)

$0.8B
Base

$0.6B
Placeholder

$0.3B
Base

$1.0B
Placeholder $1.3B

Base

Our potential project pipeline for 2016 remains robust



Southern Company to acquire AGL Resources

 Accretive to on-going EPS
in the first full year

 Expected long-term EPS 
growth of 4% to 5% (1)

 Supports a strong credit
profile and preserves the 
ability to invest in additional 
value-accretive projects

Opportunity to raise the 
dividend growth rate,
subject to board approval
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• SO to acquire GAS shares
for $66 per share

• Expected to close in the
2nd half of 2016

Major Approvals Required
– AGL Resources shareholders
– Hart-Scott-Rodino
– Key state approvals required

• Georgia Public Service Commission
• Illinois Commerce Commission
• New Jersey Board of Public Utilities
• Maryland Public Service Commission
• Virginia State Corporation Commission

Learn more at www.DoingEnergyBetter.com
(1)Expected as of August 24, 2015



Strategic Rationale for Acquisition of AGL Resources
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• Advances customer-focused 
business model

• Strengthens our mostly-regulated 
earnings profile

• A broader platform for long-term 
success as end-use energy 
consumption evolves

• Combined natural gas 
consumption supports expanded 
infrastructure opportunities

Doing Energy Better

Make Energy Better

Move Energy Better

So That Customers
Can Use Energy Better



AGL Resources Acquisition Financing Plan

• Credit profile supportive of current credit ratings within
3 years of transaction closing

• Improves near term balance sheet through early equity issuances
• Preserves Southern Company’s ability to invest in additional 

value-accretive projects

• Equity to be issued through similar means as in the past
• Committed bridge facility from Citi ensures ability to fund closing
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Q4 2015 thru mid-2016 Near closing in 2nd half of 2016 Post-close thru 2019

Issue $1 billion of equity Issue $2 billion of equity

Issue $7 billion of debt Reduce $2 billion of debt



Stakeholder Progress on Key Milestones Filed Approved

Georgia • Merger application filing TBD

Illinois • Filed merger approval application on October 8, 2015
• Hearing scheduled for March 8, 2016

Maryland • Filed merger approval application on November 3, 2015

New Jersey • Filed merger approval application on October 16, 2015

Virginia • Filed merger approval application on October 26, 2015

Status of Major State Filings for AGL Merger
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AGL Resources Overview
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• ~70% of earnings from regulated 
operations, growing to ~80%

• Largest gas-only LDC, serving 
approximately 4.5 million 
customers in 7 states

• Retail marketer of natural gas 
and related services for over
1 million customers in 24 states

• Established and growing 
midstream operations

Additional information available at ir.aglr.com



AGL Resources Value Drivers
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• 95% of projected capital investments are for
regulated utilities and pipelines
– Minimal regulatory lag for LDC investments
– Long-term contracts for pipeline investments

• Constructive regulatory jurisdictions

• Strong margin contribution from retail markets

• Solid balance sheet

Additional information available at ir.aglr.com



Southern Company and AGL Resources Combined Profile
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• Over 1,500 bcf per year
of combined natural gas 
consumption and 
throughput volume

• Over $50B of projected 
regulated rate base
(largest in industry)

• Approximately 9 million 
regulated utility customers 
in 9 states
(2nd largest in industry)

Retail Regulated Rate Base
(2014 – company filings)$50B $44B $43B

$32B $28B $27B $22B
$17B

$7B $7B $5B $5B

SO
+GAS

SO DUK NEE +
HE

EXC +
POM

AEP D ETR NI SRE GAS ATO

8.6  

4.5  

1.4  

7.3  
5.3  5.2  

0.5  
2.5  2.8  

1.3  

4.5  

6.7  

0.5  

3.4  
1.3  

3.1  

0.2  

9.9  9.0  
8.2  7.8  

5.3  5.2  
4.5  4.5  

3.8  3.8  
3.1  3.0  

EXC +
POM

SO +
GAS

SRE DUK AEP NEE +
HE

SO GAS NI D ATO ETR

Utility Customers
(2014 in millions)



2015 – 2017 Projected Financing Plan
Excludes $7-8 billion of anticipated debt financing related to the proposed AGL acquisition
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($ in millions) 2017 2015 - 2017
Issued Remaining Total Projected Projected Total

Projected Debt Issuances
Georgia DOE Loan 600$          400$          1,000$      450$             350$          1,800$       
Mississippi Bank Debt(1) 900$          -$                900$          900$             -$                1,800$       
Mississippi Securitization -$                -$                -$               -$                  1,000$       1,000$       

Capital Markets and Long Term Bank Needs
Alabama 975$          -$                975$          500$             750$          2,225$       
Georgia(2) 105 400 505 850 750 2,105
Gulf - - - 125 100 225
Mississippi - - - 350 650 1,000
Southern Power(3) 1,050 750 1,800 400 - 2,200
Holding Company 2,000 - 2,000 - - 2,000

Total Capital Markets 4,130$       1,150$       5,280$      2,225$         2,250$       9,755$       

Total Debt Issuances 5,630$       1,550$       7,180$      3,575$         3,600$       14,355$     

Common Equity Needs -$           120$          120$          1,500$         500$          2,120$       
(1) Includes the extension or replacement of $775 million of existing bank debt in 2015 and $900 million in 2016
(2) Includes the reoffering of revenue bonds previously held by Georgia Power since 2013
(3) Represents SPC's expected funding for currently identified projects; funding needs will increase as SPC identifies additional projects 

2015 2016



Appendix
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Asset Size (MW)
SPC 

Ownership 
(MW)

Location PPA Term Offtaker COD Date Technology

Cimarron 31  28  Springer, NM 20 years Tri State  Nov‐2010 First Solar Thin Film 
(Fixed)

Apex 20  18  Las Vegas, NV 25 years  NVE Jul‐2012 Trina Crystalline
(ATI Trackers)

Granville 3  2  Oxford, NC 20 years  Duke Energy Oct‐2012 MEMC Crystalline
(ATI Trackers)

Spectrum 30  27  Las Vegas, NV 25 years  NVE Sep‐2013 MEMC Crystalline
(ATI Trackers)

Campo Verde 147  133  Imperial Co, CA 20 years  SDG&E Oct‐2013 First Solar Thin Film 
(Fixed)

Adobe 20  18  Kern Co, CA 20 years  SCE May‐2014 MEMC Crystalline 
(Gestamp Trackers) 

Macho Springs 55  50  Luna Co., NM 20 years El Paso Electric May‐2014 First Solar Thin Film
(FS trackers)

SolarGen2 163  83  Imperial Co., CA 25 years SDG&E Nov‐2014 First Solar Thin Film
(FS trackers)

Lost Hills 35  18  Kern Co., CA 29 years
4 yr. City of 
Roseville

25 yr. PG&E
Apr‐2015 FS Series 3 Black Plus

(FS Trackers) 

North Star 62  31  Fresno Co., CA 20 years  PG&E Jun‐2015 First Solar Thin Film
(FS Trackers)

Nacogdoches 116  116  Nacogdoches, TX 20 years City of Austin Jun‐2012 Biomass

Subtotal –
Operating Assets 682 524

Southern Power Renewable Portfolio – Operational Assets
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Asset Size (MW)
SPC 

Ownership 
(MW)

Location PPA Term Offtaker COD Date Technology

Taylor County (EMC) 147  147  Taylor County, GA  25 years Cobb, Flint and 
Sawnee EMC’s Oct‐2016 First Solar Thin Film

(FS Trackers)

Decatur Parkway 84  84  Decatur County, GA 25 years Georgia Power Dec‐2015 First Solar Thin Film
(FS Trackers)

Decatur County 20  20  Decatur County, GA 20 years Georgia Power Dec‐2015 Jinko Crystallin
(Tracker)

Butler 104  104  Taylor County, GA 30 years Georgia Power Oct‐2016 First Solar Thin Film
(FS Trackers)

Pawpaw 30  30  Taylor County, GA 30 years Georgia Power Target Dec‐2015 Trina
(NextTracker)

Strata 20 20 Taylor County, GA 20 years Georgia Power Target Dec‐2015 First Solar Thin Film
(FS Trackers)

Desert Stateline 300 153 San Bernardino, CA 20 years Southern
California Edison

Through
Jul‐2016

First Solar Thin Film
(Fixed)

Tranquillity 204 104 Fresno County, CA 15 years Southern
California Edison Q4‐2016 REC Modules

(Tracker)

Kay Wind 299  299  Kay County, OK 20 years Westar (199 MW) 
GRDA (100 MW) Dec‐2015 130WT’s Siemens 

Grant Wind 151 151 Grant County, OK 20 years
E. Texas Elec. Coop
W. Texas Elec. Coop

W. Farmers Elec. Coop
Q1 2016 Siemens SWT 2.3

Morelos 15 13.5 Kern County, CA 20 years PG&E Nov‐2015 Solar Frontier Thin film

Subtotal ‐ Under 
Construction 1,374 1,126

Grand Total 2,056 1,650

Southern Power Renewable Portfolio – Projects Under Construction

29
29



Solar DOD
Solar Wind Biomass Total

APC – 20 404 16 440

GPC 552 166 250 285 1,253

Gulf – 120 178 – 298

MPC 102 3 – – 105

PPA 648 123 832 301 1,904

Owned 6 186 – – 192

654 309 832 301 2,096

Traditional Operating Companies Renewable Portfolio – MWs
In Operation or Under Development
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3Q2015 Retail Sales Growth vs. Prior Year

Residential
Commercial
Industrial
Total Retail Sales

Quarter-to-date

2.7% 0.1%
1.9% 1.0%
-0.6% -0.6%
1.3% 0.2%

As Reported Weather Normal*
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The economy has continued to grow supported by robust employment 
growth, a steady recovery in the housing sector, and migration

• Residential sales growth driven by strong customer growth

• Commercial sector growing consistently throughout the year, driven by consumer spending

• Industrial sales somewhat constrained by low oil & natural gas prices, a strong dollar, and weak global growth

*Also reflects adjustment of 2014 KWH sales consistent with Mississippi Power’s updated methodology to estimate the unbilled revenue 
allocation among customer classes implemented in the first quarter 2015

Year-to-date

0.9% 0.5%
1.1% 0.8%
0.4% 0.5%
0.8% 0.6%

As Reported Weather Normal*



Generation Portfolio Diversity
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Capacity Factors Q3 YTD
2014 2015 2014 2015

Coal - PRB 83% 79% 73% 61%

Coal - Non-PRB 44% 42% 44% 33%

Gas - Combined Cycle 71% 74% 59% 66%

Energy Mix Q3 YTD
2014 2015 2014 2015

Natural Gas 42% 45% 38% 46%

Coal 42% 38% 43% 36%

Nuclear 14% 15% 15% 15%

Hydro/Other 2% 2% 4% 3%



A Diverse Generation Fleet Benefits our Customers

Total Gas
2014: 45%
2020: 52%

Resources
(GWs of Capacity)

What We’ve Used
(GWHs of Energy)

Future Flexibility
(Depends on Fuel Prices)

CTs

CCs

Non-PRB
Coal

PRB Coal

33 GW 50 GW

Gas Gas

Coal
Coal

Nuclear
Nuclear

Hydro/Renew

Converted Gas

49 GW

Nuclear

Total Coal
2014: 40%
2020: 29%

Low Gas High Gas

Illustrative ranges based on assumed natural gas prices of $2/mmBtu (Low Gas Price) and $14/mmBtu (High Gas Price). Assumptions have been 
selected to illustrate the Southern Company system’s fuel flexibility and do not represent actual forecasts of future system fuel mix or natural gas prices33


