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Members’ Forecasted Requirements and Identified Sources

2o ani a2 a3 2014 ams 2016 any 218 ans a0

o e Rasouroe: Vogte 384

m Oglethorpe Exitting Resouros v Retouros! Bomass
M Rietourcs: Hawk, Rosd O M Rasaurce: OPC OO Marnbar'y Cordract Capadity
=—Tolsl Requiramard [+ Ratere)

i By Rarm aini rig Meedd

Raprazantt rrzourcy § o, bated, contracte d for, operated or scheduled by Oglethomss (induding SERG).

Miernbeers’ cortract capacity i estimated based on Oglethorpe’s knowledge of Mernber contracs, b Mernbars sre not generally obdigated to disclose
detsils of cormractail srrargmanes 1o Oglathorpe, aned thaerefors Marnberz’ saousl conerast <m;c-ry ey diFur Fram that which iz shaown sbovs,

MMierriars” rrmaining resed may be met by 4 wanaty of cptions cumenily under consideration by the Members ncuding etentions or replacernents of 15

anicting contraces, sdditions retoumet Marmbert miy a8 Oglathaps 1o develp, or sddtional micoores that Merrbars msy own dirsctly,




Capital Expenditures .Oglﬂmurpuﬂ'.\'-ﬂmr

2010-2012 Forecasted Capital Expenditures”’
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« 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.
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Rate Structure Assures Recovery of All Costs + Margin .ﬂglﬂthurp-ﬂF'm«.-w

+  MFI coverage requirement of 1.10x +  Fixed costs:
under Indenture. —  Bill Members based on board-
= Budget of 1.12x MFI for 2009, approved annual budget and
- Budget of 1.14x MFI for 2010. budget revisions throughout the

= Wholesale Power Contract: :f_ar' ¥ ":;esza”;t + mechani
_ - Prior period adjustment mechanism
FGWUHW rate. covers any year-end shortfall in
- Designed to recover all costs, 1.10 covenant
including margin, ' '
Energy costs:
* Rates not subject to approval of RUS or —  Actual costs are pa through

any other federal or state agency or
autharity. = Monthly true-up of estimate vs.

actual.
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Note: Indenture requines an MFT rabio of least 1.10x




Income Statement Eii-:ZCE?FptS .ﬂglathurpaF'm«_.-g-,r

Year Ended
December 31,
E in thowusands) 2009 2008 2007
Statement of Revenues and Expenses:
Operating Revenues:
Sales to Members $1,144.012  $1,237645  §1,145,657
Sales to Non-Members 1,245 1,111 1,585
Operating Expentes 921,139 1,041,681 564,014
Other Income 42,728 43,381 o4, B854
Met Interest Charges (240,460)  (221,201)  (223,021)
Met Margin 26,390 19,259 19,061
Margins for Interest Ratio!®’ 1.12x 1.10x 110

{a) Margins for Inberest rabo & cabulsted on an annual bass and k& determined by dividing Ogiethorpe's. Mangirs for Bnterest by Inberest
Charges, both &6 defined im Oglsthorpe's. Indenture. The Indenture obligabes Oglethome o astablich and collect rates that, subject o any
neCEEary Feguiation? approval, are masorably expected 10 yesd & Hargies for [nterest ratio ecual to at east 1.10 for each Rscal year, In
acddition, the Indenbure reguires. 3 showing of Oglethorpe’s having met this requirement for certain historical periods: a5 a condition Tor
Esusing acdibional obligations under the Indenture.  For 7005, Oglethorpe's board of directors approved a budget to achieve a 1,12 Hargins
for Interest ratio, sbove the: mirimom 110 rato reguined by the [ndenture.  For 2000, the boand approved a further increase: in Margins for 21
Irterest ratio W 1.19x. Oglethorpe’s Board of Directors will continuee (0 Svakuale margin overage throughout the construction penod and
may chose i Aither iIncrease, o decrease, the Margins for Bnbenest ratio in the futuree,




Balance Sheet Excerpts .09‘“““’"““*"*-"”

December 31,
{$ i thousands) 2009 2008 2007
Balance Sheet Data:
Assets:
Total Eiectric Plant 54,400,456 53,639,395 $3,481,194
Cash and Cash Equivalents 579,069 167,659 200,930
Total Assets 6,370,234 5,044,452 4,937,320
Capitalization:
Patronage Capial and Membership Fees $562,219 $535,829 $516,570
Accurnubted Other Comprehensive Loss ($1,253) ($1,348) ($32,691)
Subtotal $560,966 $534,481 $483,879
Long-term Debt and Obigations under Captal Leases 4,367,926 3,514,923 $3,552,367
Obigation under Rocky Mountain Transactions 115,641 108,219 101,272
Long-term Debt and Captal Leases due wihin 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'* 10.8% 12.6% 12.1%

(&) The equity ratio & caloulabed, pursuant to Oghethorpe's Indentune, by patronage capital and membership fees [y o6l capitalization
Pl long-tenm debt due: within one year (Total Long-Tenm Debt and Equities in the table above), Oglethorpe has no fnancial govenant thak
requines: it o mainkain a minkmum squity ratio; however, o covenant in the Indenture restricts distributions of equity (patronage capital) to is
Hembers if ith equity ratio & below 20%. Oglethome ako s covenants in certain ine of credit sgreements Hhat curently nequire & minimum
okl patronage capial of $535 millon. The equity ratio & kss than that of many ireshor-owned wtiities Dacause Oglethorpe operates on a

rot-Puor-proit basis and has a sanifcant amourt of authority i set and change rates 1o ansue sUlicent o6t Pecovery 1o produce rargins i 22
et budgets spproved by the boand of directors, that mest or soosed Oglethorpe's financial coverage requirements.



Oglethorpe’s Current Liquidity Position

as of
March 26, 2010
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* Represents 574 days of liquidity on hand. 73




Term of Existing Liquidity Facilities
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* New or increasad in 2009




DOE Loan Guarantees for Vogtle 3 & 4 .09‘“““""““*"‘“’

+ 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.

25




Significant Financing Activity @ ogtethorperoner

2010 Activi

«  $£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,
« 0Ongoing tax-exempt refinancings and taxable financings as needed.
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Oglethorpe is a Strong, Stable Credit .09‘“““""““*"‘“’

« 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.
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Additional Information .Oglﬂmurpaﬂ'r-.mw

* A link to this presentation will be posted on Oglethorpe’s website
WWW.opC.com.

* Qglethorpe’s SEC filings, including its annual reports on Form 10-K,
guarterly 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.brendian@opc.com 770-270-7173
Joe Rick Director, Capital Markets joe.rick@opc.com 770-270-7240
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