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- Safe Harbor Statement

MIRANT®™

ForwardLooking Statements

This presentation may contain staftem&nng, s¢ ot iema i é
U.S. federal securities laws. In some cases, one can idedtifg fortvarcdn g st at ement s byot er
Aplan, 0 Al ead, 06 Aprojecto or t he ne4{paking staements are shtges ¢
certain risks and wuncertainties that coul d o@apesent ¢
expectations or projections. These risks include, but are not limited to: (i) legislative and regulataoth@telécascrel:
utility industry; (ii) changes in, or changes in the application of, environmental or other laws; (iii) tagarooha@s ass
expected, including due to outages for unscheduled maintenance or repair; (iv) changes in market conditions or
additional competition in our markets; and (v) those factors contained in our periodic reports filed withdbe SEC, |
Annual Report on ForAK I0r the year ended December 31, 2008. Théotiwgrtformation in this document is givel
of this date only, and Mirant assumes no duty to update this information.

Reconciliation to GAAP Financial Information

The foll owing pres@MARtfiiomancnicdlu dneesa scuerret sad na si ndoenf |
Exchange Act of 1934. A schedule is attached here
RelationsPresentations section) that reconciles-BaABriinancial measures included in the following presentation
most directly comparable financial measures calculated and presented in accordance with Generally Accepted A
Principles.
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2008 Summary

MIRANT®™

e Hedging provided significant value during period of falling
commodity prices

e Mirant has a strong balance sheet with adequate liquidity for
Its business

e Mirant returned $2.74 billion of excess cash in 2008 from
asset sales through open market share repurchases

4 Mirant completed the $200 million open market share purchase
program which was announced in November

4 Along with the previously returned cash, Mirant has now returned
$4.056 billion to stockholders since November 2007
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- Financial Highlights \

($millions)

Q4 12 Months
2008 2007 2008 2007
Adjusted EBITDA 150 214 782 988

e Change in 2008 adjusted EBITDA principally attributable to
I Lower energy gross margins in the-Atldntic region
primarily because of compressed dark spreads
I Lower realized gross margins from fuel oil management and
proprietary trading
I Lower realized value of hedges
+ Higher capacity revenues
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- Guidance Update

($m|II|onS) MIRANT"
Adjusted EBITDA
2009 2010
Current guidancas of February 27, 200 897 667
Previouguidance as of November 7, 2( 081 NA
2009
4 Lower commodity prices
2010

4 Reflects current hedges and market prices
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- Market Update Since November 2008

MIRANT®™

Commodity prices have declined because of lower demand resulting from the
economic downturn

2009 and 2010 natural gas prices declined by more tham®Ba@hd are
approaching the lowest levels since 2002

Natural gas prices for 2012013 have declined less and currently trade in
the range of $6.70 to $7n0@Btu

Power prices have declined as well but not as much as natural gas prices
2009 Appalachian coal prices have declined from $98/ton to less than $62/tor

Appalachian coal prices for 2@2D13 have declined from approximately
$95/ton to less than $70/ton

Dark spreads have contracted for 2009 and 2010 but are flatf@026811
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: Hedge Levels

Based on Expected Total Generation MIRANT

Aggregate Baseload Coal
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1. Positions as of February 10, 2009.
Shaded boxes represent net additions to prior guidance; empty boxes represent net decreases since prior guidance.
2. Power hedges include hedges with both power and natural gas
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- Electricity Markets

Reserve Margins

MIRANT®™
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e Forecasted reserve margins incorporate the latest information from each ISO
e Supply/demand imbalance is delayed, but the trend remains the same

Source: Mirant forecasts
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- Business Update

MIRANT®™

For 2008, Midtlanticbaseloadtoal generating facilities, excluding Potomac
River, achieved an 8% equivalent forced outage rate (compared to 10% in 2007)

Completed merging the stacks at Potomac River in January 2009
4 Able to run all five units unconstrained

Total estimated cost for compliance with Maryland Healthy Air Act remains
$1.674 billion

4 $1.042 billion paid through January 30, 2009
4 Projects on schedule

Lovett demolition is

substantially complete ' @canal

Pittsburg Dickerso Marthads

Contra Potomac Riv Chalk Point
PotreroCosta Morgantown

Bowlin Kendall
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- Continuing Operation$inancial Results

(millions, except per share amounts) MIRANT:
Q4 12 Months
2008 2007 2008 2007
Adjusted EBITDA $ 150 $ 214 $ 782 $ 988
Interest, taxes, depreciation & amortization (73) (23) (265) (183)
Adjusted net income 77 191 517 805
Unrealized gains (losses) on derivatives 568 (153) 786 (536)
Impairment losses - - - (175)
Pepco settlement - - - 362
Lovett shut down costs (2) - (a7) -
Lower of cost or market fuel oil inventory adjustment  (54) - (54) -
Other 5 (31) (17) (23)
Income from continuing operations $ 594 $ 7 $ 1,215 $ 433
Average diluted share count 151 264 199 277
Earnings per share:
Adjusted net income $ 0.51 $ 0.72 $ 2.60 $ 291
Income from continuing operations $ 3.94 $ 0.03 $ 6.11 $ 1.56
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- Realized Gross Margin

(millions) MIRANT:
$1,800
$1,643
$1,600 -
$1,400 - $1,343
$1,200 -
$1,000 -
$800
$600
$400 - $349
$246
$200 I
$0 -
-$200
Q4 2008 Q4 2007 YTD 2008 YTD 2007
OEnergy (13) 161 983 944
B Contracted & Capacity 141 133 553 432
O Realized Value of Hedges 118 35 207 267
M Total Realized Gross Margin 246 349 1,343 1,643
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-/ Continuing Operation$ree Cash Flow

(millions, except per share amounts)

Net cash provided by operating activities

Bankruptcy claim payments
Emission allowance sales proceeds
Capitalized interest

Adjusted net cash provided by operating activities

Capital expenditures, excluding capitalized interest

Adjusted free cash flow (deficit)

MD Healthy Air Act capital expenditures
Adjusted free cash flow (w/o MD HAA capex)

Diluted weighted average shares outstanding
Adjusted free cash flow per share

IRANT™

M
Q4 12 Months
2008 2007 2008 2007

$ 90 $ 116 $ 677 $ 786
5 19 16 53
13 24 38 24
(21) (13) (48) (28)
87 146 683 835
(240) (175) (683) (560
(153) (29) - 275
200 133 497 410
$ 47 $ 104 $ 497 $ 685
151 264 199 277
$ 031 $ 0.39 $ 250 $ 247
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-Consolidated Debt and Liquidity

(millions)

MIRANT®™

December 31, 200

Debt $ 2,676
Cash and cash equivalents
Mirant Corporation $ 1,469
Mirant North America 229
Mirant Mid-Atlantic 125
Other 8
Total cash and cash equivalents 1,831
Less restricted and reserved (2)
Available cash & cash equivalents 1,829
Revolver & LC availability 583
Total available liquidity $ 2,412
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- Detailed Guidance

(millions) MIRANT
2009 2010
Adjusted gross mardin $ 1,554 $ 1,390
Operating expenses and other expenses (657) (723)
Adjusted EBITDA $ 897 $ 667
Interest, net (187) (176)
Income taxes paid (13) (4)
Working capital and other changes (48) (16)
Adjusted net cash provided by operating activities 649 471
Capital expenditures, excluding capitalized interest (754) (422)
Adjusted free cash flow (deficit) (105) 49
MD Healthy Air Act capital expenditures 490 187
Adjusted free cash flow (w/o MD HAA capex) $ 385 $ 236
Adjusted free cash flow yield (w/o MD HAA 5apex) 20.6% 12.6%
Hedged adjusted gross margin $ 1,320 $ 960
Operating expenses and other expenses (657) (723)
Hedged adjusted EBITDA $ 663 $ 237

! Adjusted gross margin excludes unrealized gains and losses and lower of cost or market fuel oil inventory ad
? Based on closing stock price and diluted share count on February 24, 2009
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7 Adjusted Gross Margin Comparison

(millions)

MIRANT®™
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$572

$1,200 - $555
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- 2009 Adjusted EBITDA Comparison

(millions)

MIRANT®™

2009 Guidance

As of November 7, 2008 $ 981
Realized value of hedges (54)
Energy gross margin

Fuel oil management (18)

Market price and generation changes  (11)

Proprietary trading (9)
Contracted and capacity 6
Operating expenses and other expenses 2
As of February 27, 2009 $ 897
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- Adjusted EBITDA Comparison

(millions)

2009 Guidance vs. 2008 Actual

2008 Actual $ 782

Realized value of hedges 223

Energy gross margin

Market price and generation changes (133)
Carbon credit cost (58)
Commercial availability 25
Proprietary trading 37
Fuel oil management 44
Contracted and capacity 19
Operating expenses and other expenses (42)
2009 Guidance $ 897

MIRANT®™

2010 Guidance vs. 2009 Guidance

2009 Guidance $ 897

Realized value of hedges (309

Energy gross margin

Market price and generation changes 178
Commercial availability 7
Proprietary trading (4)
Fuel oil management (19)
Contracted and capacity (17)
Operating expenses and other expenses (66)
2010 Guidance $ 667
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- Guidance Sensitivities

(millions)

2009
Adjusted EBITDA guidance $ 89
Key sensitivities
$1 price move of natural gas +/- ~ 8

Average NYMEX price Mar-Dec '09 on 2/10 = $5.11/mmbtu
Average NYMEX price Calendar '10 on 2/10 = $6.53/mmbtu

Energy price changes due to heat
rate movements of 500 Btu/kW! +/-
Market HR Mar-Dec '09 on 2/10 = 9,798 Btu/kWh
Market HR Calendar '10 on 2/10 = 8,871 Btu/kWh

$1 price move of carbon credits -[+

with partial energy price offset
$3.65/ton for December 2009 credits

! Heat rate represents 7x24 PJM Pepco Forward Implied Market Heat Rate

~11

MIRANT®™

2010
$ 66
+/- ~44
+/- ~50
-+ ~ 8
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- Capital Expenditures

(millions) MIRANT
Forecast
2009 2010
Environmental
Maryland Healthy Air Act $ 490 $ 187
Other 33 33
Maintenance 162 132
Construction 55 55
Other 14 15
Total Capital Expenditures $ 754 $ 422

(excludes capitalized interest)

® Maryland Healthy Air Act spending prior to 2009 totaled approximately $997 million

Normalized maintenance CapEx ~ $100 million per year

Maintenance CapEx is higher in the early years of the Maryland environmental CapEX prt
because of upgrades that will be timed in conjunction with environmental retrofits

® (Capital expenditures do not include funds related to potential brownfield or greenfield proj

® Other environmental expenditures include $34 million deposited into escrow in Q3 2008 t
between 2011 for control of small dust particles related to Potomac River settlement
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- Federal NOL Update

MIRANT®™

Mi rant os esti mated Feder al NOL b
billion

An oownership changeod6 requires M
determines how much annual taxable income may be offset by its NOLs
future years

4 An ownership change occurs if there is an increase of more than 50
percentage points in the ownership of Mirant stock held by large Mira
shareholders from the date of a previous ownership change

4 New limitation is a function of stock value on ownership change date

Mi rant experienced an oowner shi
In the third quarter of 2008
We expect Mirantodos ability to us

be similar to its ability to use them before the 3Q 08 ownership change
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- Federal NOL Update (Cont.)

MIRANT®™

e However, if Mirant experiences an additional ownership change after
December 31, 2008 at or near the current stock price before the end of 20
Mirant would be subject to an additional cash tax cost for 2009 that could

range from $0 to $150 million

e Even if Mirant were to experience such an additional ownership change
after December 31, 2008, we do not expect to have an additional cash tax
cost in 2010 because additional tax planning strategies, including the
election of 5 year amortization of the cost of its Maryland pollution control

facilities, would be available in that year

e As of today, Mirant believes that it has accumulated at least 35 percentage
points toward a post 3Q 08 ownership change
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- Takeaways

MIRANT®™

Mi rant 0s hedging strategy mitigat

Tightening supply/demand trends are projected to continue, although the
pace at which markets are approaching supply/demand imbalance has
slowed

MIi rant remains on target to compl
January 1, 2010

Mirant continues to have a strong balance sheet with adequate liquidity fo
its business

Operational Performance - Cash Generation - Prudent Growth
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Detailed Guidance Assumptions

Expected Generation

(As of 02/10/2009)

Total Expected Generation from Baseload Coal (96% hedged in 2009 and 73%

Northeast - NY Zone G
Delivered gas price (market price in $
On Peak (market price in $/
Off Peak (market price in $/
Northeast - NEPOOL
Delivered gas price (market price in $
On Peak (market price in $/
Off Peak (market price in $/

Total Northeast (99% hedged in 2009 and 26% hedged|in 2010.00

Mid Atlantic - PIM West + Pepco Gen Basis
Delivered gas price ($/m
Delivered coal price (market price i
On Peak (market price in $/
Off Peak (market price in $/

Total Mid Atlantic (100% hedged in 2009 and 90% hedged in 20119.92]

California
Pittsburg and Contra Costa

Potrero under Reliabilty Must Run gontract n/g

Power Price Hedged vs Market
Impact of Fuel Price Hedged vs Market
Total Impact of Hedged vs Market (2

Total Expected Generation (96% hedged in 2009 and 62% hedgdd in 201@)92

Balance of 2009
(March - December) 2010

mmMWh (1)  Market Price mmMWh |  Market Price
mmbtu) $ 5.88 $ 7.79
MWh) 0.24| $ 66.30 0.34 $ 76.80
MWh) 0.08| $ 48.62 0.08 $ 57.10
mmbtu) $ 5.88 $ 7.79
MWh) 0.93| $ 58.30 137 $ 70.85
MWh) 0.75| $ 45.85 1.05 $ 55.05

2.84
btu) $ 5.80 $ 7.59
$/ton) $ 82.84 $ 85.34
MWh) 6.64| $ 64.59 8.36 $ 75.94
MWh) 6.28| $ 48.51 8.63| $ 57.94

16.99
tolled n/g n/a n/g n/a
n/a n/g n/a

4 19.8

hedged hh(#D10) 15.81
2)(4) +$25.74 per MV +$11.69 per MV]
3)(4) -$0.59 per MW -$1.75 per MW
(3)(4) +$25.15 per MV +$9.94 per MW

(1) Year to Date mmMWh production totaled 2.1 through January 31, 2009
(2) Power hedges include hedges with both power and natural gas

(3) Includes market value of coal, oil, and gas hedges, with hedge value allocated per MWh of power hedged
(4) Not predictive of subsequent years

MIRANT®™
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- Additional Hedge Information

MIRANT®™

Actual Guidance™
Q4 Q4 YTD YTD 2011-
($millions) 2007 2008 2007 2008 2009 2010 2014

Powe $ 24 $ 82 $227 $(100) $450 $141 $ 308
Fuel 31 36 40 307 (20)  (20) (101

Realized Value of Hedges$ 55 $ 118 $ 267 $ 207 $ 430 $ 121 $ 207

1 Guidance as of February 10, 2009
2 Power hedges include hedges with both power and natural gas
3 Realized Value of Hedges are nominal values and do not include certain adjustments required under fair value accounting

Average contract price of hedged coal before delive
($/mmBtu)
Mar-Dec 200 2010 2011 2012 2013
$ 219 $ 262 % 283 3% 340 % 354
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= Natural Gas Forward Curves

MIRANT™
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- Mid-Atlantic Baseload Coal

Equivalent Forced Outage Rate (EFOR)

EFOR = Forced Outage Hours
"Forced Outage Hours + Service Hours
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