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Cautionary Note Regarding Forward-Looking Statement

Certain information contained in this pressritaticard-looking information based on cuertatienp and plans that involve risks andntiesefarward-
looking information includes, among othert#tergenss concerning customer growth, salesgmowyjs, per share, earnings per share grointis par
share guidance, economic growth, environméattahsegnd expenditures, dividend payoustatiagedconstruction and other expendituoasg finan
activities, expected regulatory actions, exgeateductions, plans and estimated costs taratiog, tax depreciation requirements, the otitegulatory
decisions, and completion of construction gmjeittsr. Southern Company cautions thag thentaiarfactors that can cause actual redftdisrtaterially
from the forward-looking information that h@ewded. The reader is cautioned not to putliarteson this forward-looking informatiois, mdtiah
guarantee of future performance and is sulyjantiteraof uncertainties and other factors,whacty afe outside the control of Southern Caccpatiyigly,
there can be no assurance that such suggessedilidsikealized. The following factorgian aaithiose discussed in Southern CompanyReyartiah
Form 10-K for the year ended December 31, Zisesnebnt securities filings, could causeordgtétsmaterially from management expestations a
suggested by such forward-looking informatigradhef recent and future federal and stateryechange, including legislative and reigitlativgs
regarding deregulation and restructuring efribesgligy industry, implementation of thyeFHBaheygAct of 2005, environmental laws ireduditign of water
quality, coal combustion byproducts and enfissifuns oitrogen, carbon, soot, particulatehazdtelous air pollutants, including mercottyeiand
substances, financial reform legislation, ahdrades in tax and other laws and regulatists $ouwthern Company and its subsidiaries etieasubg as
changes in application of existing laws andmsgatlatent and future litigation, regulestiyations, proceedings, or inquiries, inctudaryling
Environmental Protection Agency civil actistsagain Southern Company subsidiaries, RedgydR&gulatory Commission matters, Intern@ Reven
Service audits, and Mirant matters; the eteuisaea timing of the entry of additionaltioonmpétie markets in which Southern Compsityésisaloperate;
variations in demand for electricity, incliedingltimg to weather, the general economg\arygl fiexn the recent recession, populationress guswth
(and declines), and the effects of energy donserasures; available sources and costsadfdagif inflation; ability to control costsaoverruns during
the development and construction of facésesemvperformance of Southern Company’s eemddy@éans and nuclear decommissioningltrastesan
technology; state and federal rate regulatibesrapact of pending and future rate casesaatiomsgincluding rate actions relatingutal foiler cost
recovery mechanisms; regulatory approvalerelatpdtential Plant Vogtle expansion, inaodyng Rublic Service Commission and NucletriRegula
Commission approvals and potential U.S. Deplaneggy loan guarantees; the performancetsiundgetaken by the non-utility businessessandehbs
of efforts to invest in and develop new ogsortiartal restructuring or other restruptiomggtbat may be pursued; potential busitezggesstnacluding
acquisitions or dispositions of assets or bssimeistecannot be assured to be completedoaltter®&iuthern Company or its subsidisaieiitytrod
counterparties of Southern Company and itsieslisidiake payments as and when due andri@peequired; the ability to obtain new shong-dedn
contracts with wholesale customers; the dideetobeifect on Southern Company’s busirtess fresuiterrorist incidents and the threatisf il@cidents;
interest rate fluctuations and financial malikensamnd the results of financing effodsgridwthern Company’s and its subsidiarieatingsgithe ability
of Southern Company and its subsidiaries smldbitaial generating capacity at competiyegiestrophic events such as fires, earthejmésmns,
floods, hurricanes, droughts, pandemic heatbuehesmd influenzas, or other similar occritterdiesct or indirect effects on SouthernyCobysamess
resulting from incidents affecting the U.8.geldarioperation of generating resources gdiiedttiof accounting pronouncements issuiedlpebpdtandard

setting bodies. Southern Company and its sshesigessly disclaim any obligation to upttateaadylooking information.
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Kemper County IGCC Update = soumsms

o Construction approved by Mississippi Pubéc Serv
Commission on May 26

« SMEPA has contracted to purchase 17.5% of plal

* Project has qualified for nearly $700M in Federal
Incentives
e« $412M in investment tax credits
e $270M in clean coal power initiative funding

* Mississippl Power Is In advanced due diligence
discussions for federal loan guarantees



DOE Nuclear Loan Guarantees  sevmmmst

« Agreed to conditional terms on June 18, 2010

* Loan not to exceed 70% of company’s eligible
project costs

« Approval and issuance of the loan is subject to
receipt of Combined Construction and Operating
License (COL) and other conditions

e Loan expected to save Georgia Power customer
$15M - $20M annually in interest costs



Q2’10 vs. Q2’09 Earnings Drivers vz
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Georgia Power Rate Case Filing  sevmmat

« July 1 filing requested $615M (8.2%) increase
recovered through existing base rate tariffs
e Based on return on common equity of 11.95%

« Commission decision expected in December witl
rates effective January 1, 2011

* Filing includes proposed Alternative Rate Plan



Alternative Rate Plan sourusen a®

e Revise existing tariffs:
 Environmental Compliance Cost Recovery TRjff (ECC
« Demand Side Management Tariff (DSM)
 Municipal Franchise Fee Tariff (MFF)

 Proposed new tariffs:

* Adjustable Cost Recovery Tariff (ACR)
* Adjusts to maintain earnings within ROE bdistexstap GPSC

« Certified Capacity Cost Recovery Tariff (CCCR)

» Recovers capital costs for certified genedafispoarated transmission as well
as capacity costs for power purchase agreements (PP



Southern Company Economic Summit:z:

* Regional participants:

 Chemicals, Stone, Steel, Clay & Glass, PapadsRkRBanks, and
Economists

Double-dip recession believed to be unlikely

Residential and commercial constructionesgkedepr
while apartment rentals and unoccupied homesitivare |

Inventory restocking has slowed from first quarter

Expectations for growth in the second halfexina@iat
or below experience in the first half of 2010

The recovery continues, but is far from robust.
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Q2 2010 Retall Sales

Retail Sales Weather-normal
vs. 2009 vs. 2009, pgsitive trends in new connect activit

Residential 5.8% 1.4% and customer growth

Commercial  1.7% -1.0%  Industrial sales exceeding expectatio
Industrial 13.0% 12.3%  with residential and commercial sales
Total 6.4% 3.8% consistent with our plan for the year
-~ Industrial Sales Volume
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Oll Spill Impact

 Have not seen significant impact on energy sale:

 Only 5% of Gulf Power’s sales are to customers
the hospitality industry
* OIl workers replacing tourists in hotels

 NoO current impact on operations



Earnings Guidance

Annual Guidance = $2.30 - $2.36 per sh.
Q3 Estimate = $0.94 per share



