


  
 

15 • Oglethorpe’s 
Members have subscribed 
for a 605 MW 2x1 
combined cycle project. • 
Site to be determined. • 
Construction is expected to 
begin in 2012. • Project 
costs estimated at 
approximately $750 
million. - Plan to submit 
application to the RUS for 
financing. • Expected 
commercial operation 
2015. Combined Cycle 
Plant A combined cycle 
plant  



  
 

16 Financial Highlights 
Betsy Higgins Executive 
Vice President and Chief 
Financial Officer 



  
 

17 0 1,000 2,000 3,000 
4,000 5,000 6,000 7,000 
8,000 9,000 10,000 2004 
2005 2006 2007 2008 2009 
0.0 5.0 10.0 15.0 20.0 25.0 
30.0 35.0 40.0 2004 2005 
2006 2007 2008 2009 
Member Demand 
Requirements Member 
Energy Requirements 
(MW) Percent Change 
(Million MWh) Percent 
Change 9.3% 10.4% 0.8% 
10.4% 7.1% 4.1% 3.9% 
2.8% -0 .4% -2 .7% 
Historical Load -6 .4% -
1 .9%  



  
 

18 Members’ Forecasted 
Requirements and 
Identified Sources (a) 
Represents resources 
owned, leased, contracted 
for, operated or scheduled 
by Oglethorpe (including 
SEPA). (b) Members’ 
contract capacity is 
estimated based on 
Oglethorpe’s knowledge of 
Member contracts, howev 
er Members are not 
generally obligated to 
disclose details of 
contractual arrangements 
to Oglethorpe, and 
therefore Members’ actual 
contract capacity may 
differ from that which is 
shown above. (c) 
Members’ remaining need 
may be met by a variety of 
options currently under 
consideration by the 
Members including 
extensions or replacements 
of existing contracts, 
additional resources 
Members may ask 
Oglethorpe to develop, or 
additional resources that 
Members may own 
directly. 0 2,000 4,000 
6,000 8,000 10,000 12,000 
14,000 16,000 2010 2011 
2012 2013 2014 2015 2016 
2017 2018 2019 2020 MW 
Oglethorpe Existing 
Resources New Resource: 
Biomass New Resource: 
Vogtle 3&4 New 
Resource: Hawk Road 
New Resource: OPC CC 
Member's Contract 
Capacity Member's 
Remaining Need Total 
Requirement (+ Reserves) 
(a) (c) (b)  



  
 

19 2010-2012 Forecasted 
Capital Expenditures(a) $0 
$200 $400 $600 $800 
$1,000 $1,200 $1,400 2010 
2011 2012 Millions Future 
Generation Existing 
Generation Environmental 
Compliance Nuclear Fuel 
(a) Includes allowance for 
funds used during 
construction. Capital 
Expenditures • From 2013 
through 2017, we expect to 
invest an additional $2.4 
billion to complete 
construction of Vogtle 
Units #3 and #4, the 
biomass facility and the 
combined cycle facility.  



  
 

20 Margin Coverage 1.10 
1.10 1.10 1.10 1.10 1.10 
1.10 1.10 1.10 1.14 1.12 
$20.0 $18.4 $17.5 $16.9 
$17.2 $17.7 $18.2 $19.1 
$19.3 $26.4 $33.2 1.08 
1.09 1.10 1.11 1.12 1.13 
1.14 1.15 2000 2001 2002 
2003 2004 2005 2006 2007 
2008 2009 2010 MFI 
Coverage -5.0 5.0 15.0 
25.0 35.0 Net Margin 
($MM's) Rate Structure 
Assures Recovery of All 
Costs + Margin Note: 
Indenture requires an MFI 
ratio of least 1.10x • Fixed 
costs: – Bill Members 
based on boardapproved 
annual budget and budget 
revisions throughout the 
year, if necessary. – Prior 
period adjustment 
mechanism covers any 
year-end shortfall in 1.10 
covenant. • Energy costs: – 
Actual costs are passed 
through. – Monthly true-up 
of estimate vs. actual. • 
MFI coverage requirement 
of 1.10x under Indenture. – 
Budget of 1.12x MFI for 
2009. – Budget of 1.14x 
MFI for 2010. • Wholesale 
Power Contract: – 
Formulary rate. – Designed 
to recover all costs, inc 
luding margin. • Rates not 
subject to approval of RUS 
or any other federal or state 
agency or authority. 
(Budgeted)  



  
 

21 Income Statement 
Excerpts (a) Margins for 
Interest ratio is calculated 
on an annual basis and is 
determined by div iding 
Oglethorpe’s Margins for 
Interest by Interest 
Charges, both as defined in 
Oglethorpe’s Indenture. 
The Indenture obligates 
Oglethorpe to establish and 
collect rates that, subject to 
any necessary regulatory 
approv als, are reasonably 
expected to y ield a 
Margins for Interest ratio 
equal to at least 1.10 for 
each fiscal year. In 
addition, the Indenture 
requires a showing of 
Oglethorpe’s having met 
this requirement for certain 
historical periods as a 
condition for issuing 
additional obligations 
under the Indenture. For 
2009, Oglethorpe’s board 
of directors approved a 
budget to achieve a 1.12 
Margins for Interest ratio, 
above the minimum 1.10 
ratio required by the 
Indenture. For 2010, the 
board approved a further 
increase in Margins for 
Interest ratio to 1.14x. 
Oglethorpe’s Board of 
Directors will continue to 
evaluate margin coverage 
throughout the construction 
period and may chose to 
further increase, or 
decrease, the Margins for 
Interest ratio in the future. 
December 31, ($ in 
thousands) 2009 2008 
2007 Statement of 
Revenues and Expenses: 
Operating Revenues: Sales 
to Members $1,144,012 
$1,237,649 $1,149,657 
Sales to Non-Members 
1,249 1,111 1,585 
Operating Expenses 
921,139 1,041,681 964,014 
Other Income 42,728 
43,381 54,854 Net Interest 
Charges (240,460) 
(221,201) (223,021) Net 
Margin 26,390 19,259 
19,061 Margins for Interest 
Ratio(a) 1.12x 1.10x 1.10x 
Year Ended  



  
 

22 Balance Sheet Excerpts 
December 31, ( $ in 
thousands) 2009 2008 
2007 Balance Sheet Data: 
Assets: Total Electric Plant 
$4,400,496 $3,639,395 
$3,481,194 Cash and Cash 
Equivalents 579,069 
167,659 290,930 Total 
Assets 6,370,234 
5,044,452 4,937,320 
Capitalization: Patronage 
Capital and Membership 
Fees $562,219 $535,829 
$516,570 Accumulated 
Other Comprehensive Loss 
($1,253) ($1,348) 
($32,691) Subtotal 
$560,966 $534,481 
$483,879 Long-term Debt 
and Obligations under 
Capital Leases $4,387,926 
$3,514,923 $3,552,367 
Obligation under Rocky 
Mountain T ransactions 
115,641 108,219 101,272 
Long-term Debt and 
Capital Leases due within 
one year 119,241 110,647 
143,400 Total Long-Term 
Debt and Equities 
$5,183,774 $4,268,270 
$4,280,918 Equity Ratio(a) 
10.8% 12.6% 12.1% (a) 
The equity ratio is 
calculated, pursuant to 
Oglethorpe’s Indenture, by 
dividing patronage capital 
and membership fees by 
total capitalization plus 
long-term debt due within 
one year (Total Long-Term 
Debt and Equities in the 
table above). Oglethorpe 
has no financial covenant 
that requires it to maintain 
a minimum equity ratio; 
howev er, a cov enant in 
the Indenture restricts 
distributions of equity 
(patronage capital) to its 
Members if its equity ratio 
is below 20%. Oglethorpe 
also has covenants in 
certain line of credit 
agreements that currently 
require a minimum total 
patronage capital of $525 
million. The equity ratio is 
less than that of many inv 
estor-owned utilities 
because Oglethorpe 
operates on a not-for-profit 
basis and has a significant 
amount of authority to set 
and change rates to ensure 
sufficient cost recov ery to 
produce margins to meet 
budgets approv ed by the 
board of directors, that 
meet or exceed 
Oglethorpe’s financial 
coverage requirements.  



  
 

2 3 Oglethorpe’s Current 
Liquidity Position • 
Represents 574 days of 
liquidity on hand. (a) as of 
March 26, 2010 $1,125 -
$398 $354 $727 $1,081 0 
200 400 600 800 1,000 
1,200 Total Credit 
Facilities Less Borrowings 
Available Line Capacity 
Cash (Excluding $122 
Million in RUS Cushion of 
Credit) Total Liquidity 
Millions  



  
 

24 $0 $200 $400 $600 
$800 $1,000 $1,200 Q1 
2010 Q2 2010 Q3 2010 Q4 
2010 Q1 2011 Q2 2011 Q3 
2011 Q4 2011 Q1 2012 Q2 
2012 Q3 2012 Q4 2012 Q1 
2013 Q2 2013 Q3 2013 Q4 
2013 Q1 2014 2043 
$475M Bank of America 
Syndicated CP Backup 
(Unsecured) ($25 million 
increase in 2009)* $250M 
CFC* (Secured) $150M 
CoBank* (Secured) $50M 
CoBank (Unsecured) 
$50M CFC (Unsecured) 
Plus Optional Term-Out 
until 2043 Term of 
Existing Liquidity 
Facilities $150M J.P. 
Morgan* (Unsecured) * 
New or increased in 2009 
$475M Credit Facility - 
Participant Banks 
Commitment ($ Millions) 
Bank of America, N.A. - 
Administrative Agent $75 
SunTrust Bank $75 The 
Bank of Tokyo - 
Mitsubishi UFJ, Ltd. $60 
CoBank, ACB $60 J.P. 
Morgan Chase Bank, 
National Association $60 
National Rural Utilities 
Cooperative Finance Corp 
$60 Wachovia Bank, 
N.A. / Wells Fargo Bank, 
N.A. $60 Goldman Sachs 
Bank $25  



  
 

25 • Submitted Part I and 
Part II loan applications in 
September 2008 and 
December 2008, 
respectively. • Conditional 
term sheet offered by DOE 
on February 16, 2010. - 
Oglethorpe has until May 
17, 2010 to sign the term 
sheet. • A final decision on 
loan approval is not 
expected to occur until 
after approval of the COLs 
(Combined Construction 
Permits Operating 
Licenses) currently 
anticipated in fourth 
quarter 2011. • DOE loan 
guarantee targets 70% of 
eligible project costs, not to 
exceed $3.057 billion. 
DOE Loan Guarantees for 
Vogtle 3 & 4  



  
 

26 Significant Financing 
Activity 2010 Activity • 
$133.55 million tax-
exempt refinancing in first 
quarter of 2010. • $683 
million of RUS loans 
approved but not yet 
drawn. • $400 million 
taxable bond issue in fall of 
2010. • Tax-exempt bond 
issue in late 2010 (size to 
be determined). • Applied 
to RUS for financing of 
Biomass, Hawk Road and 
Hartwell facilities. • 
Anticipate executing term 
sheet with DOE for partial 
funding of Vogtle 3 & 4 
construction costs. • 
Applying to RUS for 
financing of Combined 
Cycle Plant. Post 2010 • 
$100 million of Clean 
Renewable Energy Bonds 
(CREBs) issue for biomass 
project. • Anticipate 
restructuring and extending 
bank credit facilities in 
2011 or early 2012. • 
Ongoing tax-exempt 
refinancings and taxable 
financings as needed.  



  
 

27 Oglethorpe is a Strong, 
Stable Credit • One of the 
largest electric 
cooperatives in the United 
States. • Oglethorpe has 
long-term, take-or-pay 
Wholesale Power 
Contracts with its Members 
through 2050. • Members' 
obligations under the 
Wholesale Power 
Contracts are joint and 
several. • Primarily 
residential customer base 
— approximately 2/3 of 
Members’ MWh sales and 
operating revenue. • Rate 
structure assures cost 
recovery. • Oglethorpe and 
its Members are not subject 
to regulation for rate 
setting purposes. • Well 
diversified power supply 
portfolio. • Substantial 
value in existing resources. 
• Strong, consistent 
operational and financial 
performance.  



  

28 Additional 
Information • A link to this 
presentation will be posted 
on Oglethorpe’s website 
www.opc.com. • 
Oglethorpe’s SEC filings, 
including its annual reports 
on Form 10-K, quarterly 
reports on Form 10-Q, 
current reports on Form 8-
K are made available on its 
website. • For additional 
information please contact: 
Name Title Email Address 
Phone Number Betsy 
Higgins Executive Vice 
President and Chief 
Financial Officer 
betsy.higgins@opc.com 
770-270-7168 Tom 
Brendiar Director, Bank 
and Investor Relations 
tom.brendiar@opc.com 
770-270-7173 Joe Rick 
Director, Capital Markets 
joe.rick@opc.com 770-
270-7240  


