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Forward-Looking Statements

This presentation may contain statements, estimates or projections that constitute ñforward-looking statementsò as defined under

U.S. federal securities laws. In some cases, one can identify forward-looking statements by terminology such as ñwill,ò ñexpect,ò 

ñplan,ò ñlead,ò ñprojectò or the negative of these terms or other comparable terminology.  Forward-looking statements are subject to 

certain risks and uncertainties that could cause actual results to differ materially from Mirantôs historical experience and ourpresent 

expectations or projections. These risks include, but are not limited to: (i) legislative and regulatory initiatives relatingtothe electric 

utility industry; (ii) changes in, or changes in the application of, environmental or other laws; (iii) failure of our assetstoperform as 

expected, including due to outages for unscheduled maintenance or repair; (iv) changes in market conditions or the entry of 

additional competition in our markets; and (v) those factors contained in our periodic reports filed with the SEC, including in our 

Annual Report on Form 10-K for the year ended December 31, 2008 and our Quarterly Reports on Form 10-Q for the periods ended 

March 31, 2009 and June 30, 2009.  The forward-looking information in this document is given as of this date only, and Mirant 

assumes no duty to update this information. 

Reconciliation to GAAP Financial Information

The following presentation includes certain ñnon-GAAP financial measuresò as defined in Regulation G under the Securities 

Exchange Act of 1934.  A schedule is attached hereto and is posted on the Companyôs website at mirant.com (in the Investor 

Relations - Presentations section) that reconciles the non-GAAP financial measures included in the following presentation to the

most directly comparable financial measures calculated and presented in accordance with Generally Accepted Accounting 

Principles. 

Safe Harbor Statement
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Highlights

Mirantõs hedging strategy continues to mitigate the effects 

of volatile commodity prices 

Mirant continues to have a strong balance sheet with 

adequate liquidity for its business

Operational Performance - Cash Generation - Prudent Growth
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Financial Highlights
($millions) 

Change in Adjusted EBITDA principally attributable to 

Higher realized value of hedges

Lower operations and maintenance costs

- Lower energy gross margins 

Operational Performance - Cash Generation - Prudent Growth

Adjusted EBITDA 200 143 395 354

2009 2008

Q2 6 Months

2009 2008
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Guidance Update 
($millions)

Operational Performance - Cash Generation - Prudent Growth

Adjusted EBITDA

2009 2010

Current guidanceas of August 7, 2009 873 570

Previousguidance as of May 8, 2009 873 609

Updated guidance reflects lower energy gross margins 

from generation, partially offset by higher realized 

value of hedges

4 2009 guidance also reflects higher gross margins 

from proprietary trading activities
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Operational Performance - Cash Generation - Prudent Growth

Aggregate Baseload Coal

1. Positions as of July 14, 2009; shaded boxes represent net additions to prior guidance

2. 2009 represents period between August and December

3. Power hedges include hedges with both power and natural gas

33

2 2
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Market Update Since May 2009

Operational Performance - Cash Generation - Prudent Growth

Near term (2009 ð2010)

2009 and 2010 natural gas prices declined more than $.30/mmBtu because of very 
high storage levels and weak natural gas demand

Power prices in PJM declined more than natural gas prices for 2009 and 2010

Appalachian coal prices for 2009 and 2010 are relatively unchanged

Dark spreads declined for 2009 and 2010

Longer term (2011 ð2013)

Natural gas prices for 2011 ð2013 decreased by as much as $.30 /mmBtu and 
currently trade in the range of $6.90 to $7.15/mmBtu

Power prices in PJM declined more than natural gas prices for 2011 - 2013 

Appalachian coal prices for 2011 ð2013 are relatively unchanged at approximately 
$60 to $65/ton

Dark spreads declined for 2011 - 2013
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Q2 real-time average hourly demand for the 
Mid-Atlantic region of PJM

From 2006 to 2008, average weather adjusted demand grew by 1.8% annually

Average round-the-clock demand during Q2 2009 was down 6.5% from Q2 2008 
weather adjusted levels

Demand is lower because of decreased overall economic activity

As the economy begins to recover, demand should rebound to higher levels

Source: PJM ISO, WSI Corp., Mirant analysis

Operational Performance - Cash Generation - Prudent Growth
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Operational Performance - Cash Generation - Prudent Growth

Forecasted reserve margins incorporate the latest information from each ISO

Supply/demand imbalance is delayed, but the trend remains the same

Source:  Mirant forecasts
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Maryland Healthy Air Act Update

Operational Performance - Cash Generation - Prudent Growth

Total estimated cost for compliance with Maryland Healthy Air Act 

remains $1.674 billion

4 $1.268 billion paid through July 27, 2009

4 Projects on budget and on schedule
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Continuing Operations - Financial Results
(millions, except per share amounts)

Operational Performance - Cash Generation - Prudent Growth

6 Months

2009 2008 2009 2008

Adjusted EBITDA 200$    143$    395$    354$     

Interest, taxes, depreciation & amortization (69) (77)      (149) (130)

Adjusted income from continuing operations 131 66 246 224

Unrealized gains (losses) on derivatives (14) (874) 240 (1,177)

Bankruptcy charges and legal contingencies 62        (3)        62        (4)          

Other (16) (21)      (5) (29)        

Income (loss) from continuing operations 163$    (832)$  543$    (986)$    

Diluted weighted average shares outstanding 145      225      145      232       

Earnings (loss) per share:

Adjusted income from continuing operations 0.90$   0.29$   1.70$   0.97$    

Income (loss) from continuing operations 1.12$   (4.14)$ 
1

3.74$   (4.72)$   
1

Q2

1 Per share amount for Q2 2008 and 6 Months 2008 loss from continuing operations is based on basic weighted average 

shares outstanding of 201 million and 209 million, respectively
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Realized Gross Margin 
(millions)

Operational Performance - Cash Generation - Prudent Growth
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Continuing Operations - Free Cash Flow
(millions, except per share amounts)

Operational Performance - Cash Generation - Prudent Growth

2009 2008 2009 2008

Net cash provided by (used in) operating activities 164$    (294)$     431$       (45)$       

     Bankruptcy claim payments
1

(52)       1             (51)         4             

     Emission allowance sales proceeds 2          9             17           13           

     Capitalized interest (31)       (20)         (33)         (23)         

Adjusted net cash provided by (used in) operating activities 83        (304)       364         (51)         

Capital expenditures, excluding capitalized interest (176)     (145)       (345) (288)

Adjusted free cash flow (93)       (449)       19           (339)       

     MD Healthy Air Act capital expenditures 126      74           248         186         

Adjusted free cash flow (w/o MD HAA capex) 33$      (375)$     267$       (153)$     

     Diluted weighted average shares outstanding 145      225         145         232         

Adjusted free cash flow per share 0.23$   (1.67)$    1.84$      (0.66)$    

6 MonthsQ2

1
 Includes $52 million reimbursement of expenses from MC Asset Recovery and Southern Company settlement in 2009
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Consolidated Debt and Liquidity 
(millions)

Operational Performance - Cash Generation - Prudent Growth

Debt  $        2,635 

Cash and cash equivalents

Mirant Corporation 1,369$        

Mirant Americas Generation -                  

Mirant North America 259             

Mirant Mid-Atlantic 164             

Other 73               

Total cash and cash equivalents 1,865          

Less restricted and reserved 
1

(63)              

Available cash & cash equivalents 1,802          

Revolver & LC availability 616             

Total available liquidity 2,418$        

1
 $52 million related to the MC Asset Recovery settlement with Southern Company 

   became available to Mirant Corporation on July 15, 2009

June 30, 2009
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Detailed Guidance
(millions)

Operational Performance - Cash Generation - Prudent Growth

2009 2010

Adjusted gross margin
1

1,528$     1,280$    

Operating expenses and other expenses (655)         (710)        

Adjusted EBITDA 873$        570$       

Interest, net (191)         (178)        

Income taxes (paid) refund (12)           20           

Working capital and other changes (46)           (19)          

Adjusted net cash provided by operating activities 624          393         

Capital expenditures, excluding capitalized interest (726)         (437)        

Adjusted free cash flow (deficit) (102)         (44)          

MD Healthy Air Act capital expenditures 490          187         

Adjusted free cash flow (w/o MD HAA capex) 388$        143$       

Adjusted free cash flow yield (w/o MD HAA capex)
2

14.5% 5.3%

Hedged adjusted gross margin 1,363$     1,046$    

Operating expenses and other expenses (655)         (710)        

Hedged adjusted EBITDA 708$        336$       

1  Adjusted gross margin excludes unrealized gains and losses and lower of cost or market inventory adjustments
2  Based on closing stock price and diluted share count on August 4, 2009
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Operational Performance - Cash Generation - Prudent Growth
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Adjusted EBITDA Guidance Comparison
(millions)

Operational Performance - Cash Generation - Prudent Growth

As of May 8, 2009 873$ As of May 8, 2009 609$ 

Energy gross margin Energy gross margin

Market price and generation changes(153)  Market price and generation changes(157)  

Fuel oil management (4)      Fuel oil management 1       

Proprietary trading 33     Proprietary trading (3)      

Realized value of hedges 122   Realized value of hedges 107   

Contracted and capacity (6)      Contracted and capacity (6)      

Operating expenses and other expenses8       Operating expenses and other expenses19     

As of August 7, 2009 873$ As of August 7, 2009 570$ 

2009 Guidance 2010 Guidance
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Adjusted EBITDA Comparison
(millions)

Operational Performance - Cash Generation - Prudent Growth

2009 Guidance 873$ 

Energy gross margin
Market price and generation changes160   
Commercial availability 7       
Fuel oil management (22)    
Proprietary trading (43)    

Realized value of hedges (333)  
Contracted and capacity (17)    
Operating expenses and other expenses(55)    

2010 Guidance 570$ 

2010 Guidance vs. 2009 Guidance
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Guidance Sensitivities
(millions)

Operational Performance - Cash Generation - Prudent Growth

Adjusted EBITDA guidance

Commodity price sensitivities

$1 price move of natural gas  - +/-  ~ 15
Average NYMEX price Aug-Dec '09 on 7/14 = $4.07/mmbtu

Average NYMEX price Calendar '10 on 7/14 = $5.66/mmbtu

+/-  ~ 1 +/-  ~ 19

Market HR Aug-Dec '09 on 7/14 = 9,054 Btu/kWh 
1

Market HR Calendar '10 on 7/14 = 8,062 Btu/kWh 
1

$1 price move of RGGI credits -/+  ~ 3 -/+  ~ 11 

$3.28/ton for December 2009 RGGI credits

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

with partial energy price offset

2009 2010

 $      570  $      873 

rate movements of 500 Btu/kWh

Energy price changes due to heat
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Capital Expenditures
(millions)

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 program 
because of work that will be timed in conjunction with environmental retrofits

Capital expenditures do not include funds related to potential brownfield or greenfield projects

Other environmental expenditures include $34 million deposited into escrow in Q3 2008 to be spent 
between 2009-2011 for control of small dust particles related to Potomac River settlement

Operational Performance - Cash Generation - Prudent Growth

2009 
1

2010

Environmental

Maryland Healthy Air Act 490$       187$       

Other 21           28           

Maintenance 151         137         

Construction 44           69           

Other 20           16           

Total Capital Expenditures 
2

726$       437$       
1 Includes actuals for January through June
2 Excludes capitalized interest

Forecast
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Takeaways

Hedging continued to cushion Mirant in 2009 and somewhat in 2010 from 

the effects of falling commodity prices 

The supply/demand balance is forecasted to tighten, although at a 

slower pace than previously projected

Mirant remains on target to comply with Marylandõs Healthy Air Act by 

January 1, 2010

Mirant continues to have a strong balance sheet with adequate liquidity 

for its business

Operational Performance - Cash Generation - Prudent Growth
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Detailed Guidance Assumptions

Operational Performance - Cash Generation - Prudent Growth

(As of 07/14/2009) mmMWh (1) Market Price mmMWh Market Price 

Northeast - NY Zone G

Delivered gas price (market price in $/mmbtu) 4.64$                      6.51$                    

On Peak (market price in $/MWh) 0.05            47.90$                    0.13            65.09$                  

Off Peak (market price in $/MWh) 0.03            35.46$                    0.04            47.00$                  

Northeast - NEPOOL

Delivered gas price (market price in $/mmbtu) 4.64$                      6.51$                    

On Peak (market price in $/MWh) 0.26            43.56$                    0.69            59.83$                  

Off Peak (market price in $/MWh) 0.24            35.20$                    0.57            47.44$                  

Total Northeast (100% hedged in 2009 and 70% hedged in 2010)0.58            1.43            

Mid Atlantic - PJM West + Pepco Gen Basis

Delivered gas price (market price in $/mmbtu) 4.63$                      6.52$                    

Delivered coal price (market price in $/ton) 66.36$                    75.75$                  

On Peak (market price in $/MWh) 3.10            48.02$                    8.08            62.72$                  

Off Peak (market price in $/MWh) 2.64            34.21$                    7.20            42.68$                  

Total Mid Atlantic (100% hedged in 2009 and 85% hedged in 2010)5.74            15.28          

California

Pittsburg and Contra Costa tolled n/a n/a n/a n/a

Potrero under Reliabilty Must Run contract n/a n/a n/a n/a

Total Expected Generation (100% hedged in 2009 and 84% hedged in 2010)6.32 16.71

Total Expected Generation from Baseload Coal (100% hedged in 2009 and 90% hedged in 2010)5.38 14.53

Power Price Hedged vs Market (2)(4) +$43.04 per MWh +$23.25 per MWh

Fuel Price Hedged vs Market (3)(4)  -$4.34 per MWh -$3.85 per MWh

Total Impact of Hedged vs Market (2)(3)(4) +$38.70 per MWh +$19.40 per MWh

(1) Year to Date production totaled 9.0 mmMWh through June 30, 2009

Expected Generation

Balance of 2009                            

(August - December) 2010

(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
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($millions)

Q2 

2009

Q2 

2008

YTD 

2009

YTD 

2008 2009 2010

2011-

2014

Power
2

194$  (102)$ 323$  (124)$ 718$  325$  427$  

Fuel (42)     83      (63)     141    (114)   (54)     (116)  

Realized Value of Hedges 152$  (19)$   260$  17$    604$  271$  311$  

Actual Guidance 
1,3

Additional Hedge Information

Operational Performance - Cash Generation - Prudent Growth

1 Guidance as of July 14, 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

Aug-Dec 2009 2010 2011 2012 2013

2.16$           2.54$       2.83$       3.40$       3.54$       

Average contract price of hedged coal before delivery 

($/mmBtu)
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Quarterly Generation by Dispatch Type

Operational Performance - Cash Generation - Prudent Growth

Net MW

Net MWh 

Generated EAF (%) (1)

Net Capacity 

Factor (%) Net MW

Net MWh 

GeneratedEAF (%) (1)

Net Capacity 

Factor (%)

Baseload

MidAtlantic 2,765 3,441,013 84.3 57.0 2,779 2,903,171 56.7 47.9

Northeast 238 333,034 84.7 65.8 238 207,791 67.5 32.3

California

Total Baseload 3,003 3,774,047 84.3 57.7 3,017 3,110,962 57.7 46.4

Intermediate

MidAtlantic 1,400 34,807 37.5 1.2 1,400 111,259 31.1 3.8

Northeast 2,265 37,562 70.1 0.8 2,236 401,729 63.0 8.1

California 2,191 213,600 78.4 4.5 2,191 157,531 84.0 3.3

Total Intermediate 5,856 285,969 65.6 2.3 5,827 670,519 63.6 5.3

Peaking

MidAtlantic 1,065 4,505 93.7 0.2 1,065 42,270 84.2 1.8

Northeast 32 63 98.3 0.1 32 1,203 97.1 1.7

California 156 271 75.3 0.1 156 10,208 78.4 3.0

Total Peaking 1,253 4,839 91.6 0.2 1,253 53,681 83.8 2.0

Total Mirant 10,112 4,064,855 74.5 18.4 10,097 3,835,162 64.3 17.4

(1) Equivalent Availability Factor - the total hours a unit is available in a period minus the sum of all full and partial outage equivalent hours, 

expressed as a percent of all hours in a period.

Generation by Dispatch Type

Second Quarter 2009 Second Quarter 2008
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Year to Date Generation by Dispatch Type

Operational Performance - Cash Generation - Prudent Growth

Net MW

Net MWh 

Generated EAF (%) (1)

Net Capacity 

Factor (%) Net MW

Net MWh 

GeneratedEAF (%) (1)

Net Capacity 

Factor (%)

Baseload

MidAtlantic 2,765 7,167,376 83.6 59.7 2,779 6,973,494 68.3 57.5

Northeast 238 698,244 89.6 68.5 238 575,275 76.6 36.3

California

Total Baseload 3,003 7,865,620 84.0 60.4 3,017 7,548,769 69.2 55.1

Intermediate

MidAtlantic 1,400 139,181 36.0 2.3 1,400 184,193 28.7 3.1

Northeast 2,265 571,590 83.0 5.8 2,236 914,545 76.9 9.3

California 2,191 389,246 80.0 4.1 2,191 288,512 79.2 3.0

Total Intermediate 5,856 1,100,017 70.8 4.3 5,827 1,387,250 66.5 5.5

Peaking

MidAtlantic 1,065 35,512 92.6 0.7 1,065 88,222 87.8 1.8

Northeast 32 369 98.1 0.3 32 1,362 96.8 1.0

California 156 502 83.9 0.1 156 20,077 87.6 3.0

Total Peaking 1,253 36,383 91.7 0.6 1,253 109,661 88.0 1.9

Total Mirant 10,112 9,002,020 77.5 20.4 10,097 9,045,680 70.1 20.2

(1) Equivalent Availability Factor - the total hours a unit is available in a period minus the sum of all full and partial outage equivalent hours, 

expressed as a percent of all hours in a period.

Generation by Dispatch Type

YTD 2009 YTD 2008
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Mid-Atlantic Baseload Coal
Equivalent Forced Outage Rate (EFOR) 

EFOR  = 
Forced Outage Hours

Forced Outage Hours + Service Hours

Operational Performance - Cash Generation - Prudent Growth

2009 2008 2009 2008

Including Potomac River 10% 14% 10% 12%

Excluding Potomac River 10% 9% 9% 7%

Q2 YTD
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Mirant Operations
10,112 MW

Power plants sized by capacity

Canal
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Other NY

Chalk Point

Morgantown

Dickerson

Potomac River

Dickerson

Potomac River

West & Texas

Northeast

3,054 MW

Mid Atlantic

5,256 MW

Mid Continent

2,445 MW

Pittsburg
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Lovett

Other NY
Dickerson

Potomac River

Dickerson

Potomac River
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Northeast
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Mid Atlantic
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Mid Atlantic

5,256 MW

Mid Continent
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Pittsburg

Contra 
Costa

Kendall

Dickerson

Potomac River

California

2,347 MW

Northeast

2,535 MW

Mid Atlantic

5,230 MW

Bowline

Marthaõs Vineyard

Potrero

Operational Performance - Cash Generation - Prudent Growth

Capacity by Fuel Type

Coal
29%

Gas
24%

Oil
10%

Dual
37%




