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Terry A. Davis 
Assistant Secretary and 
Assistant Treasurer 

One Energy Place 
Pensacola, Florida 32520-0786 

Tet 850.444.6664 
Fax 850.444.6026 
TADAVlS@southernco com 

March 29,2006 

Ms. Blanca Bayo, Director 
Division of the Commission Clerk and 
Administrative Services 

Florida Public Service Commission 
2540 Shumard Oak Boulevard 
Tallahassee, Florida 32399-0870 

Dear Ms. Bayo: 

Re: Docket No. 041274-E1, Order Number PSC-04- 1209-FOF-E1 
Application of Gulf Power Company for authority to receive 
common equity contributions and to issue and sell securities 

An original and three copies of the Consummation Report dated 
March 29,2006, and four copies of the exhibits are enclosed with this letter 
for filing in the above referenced docket. 
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BEFORE THE FLORIDA PUBLIC SERVICE COMMISSION 

IN RE: Application of Gulf Power Company 
for authority to receive common equity 
contributions and to issue and sell securities. 

) 
) Docket No.: 041274-E1 
) Filed: March 30,2006 
) 
1 

TO THE HONORABLE FLORIDA PUBLIC 
SERVICE COMMISSION: 

CONSUMMATION REPORT 

GULF POWER COMPANY ("Gulf Power", "Gulf', or "the Company"), by and through 

its undersigned representative, and pursuant to Rule 25-8.009, Florida Administrative Code, and 

the reporting requirements of Order No. PSC-04-1209-FOF-E1 entered in Docket No. 041274-E1 

on December 8,2004, hereby reports for the fiscal year ending December 3 1,2005: 

A. 1. After negotiated arrangements, on August 11,2005, Gulf Power Company (the 

"Company") entered into an Underwriting Agreement with B arclays Capital Inc., 

(the "Underwriter"), for the purchase of an aggregate of $60,000,000 

(denominations and multiples of $1,000 each) principal amount of Series L 5.45 % 

Senior Notes (the "Notes") due September 1,2035. The Depository Trust 

Company ("DTC") acts as the initial securities depositary for the notes. The 

notes were issued only as fully registered securities in the name of Cede & Co., 

DTC's nominee. On August 30,2005, the Company delivered such notes to the 

Underwriter. On August 30,2005, the Company received $59,208,600 

representing payment in full of the purchase price less $266,400 representing 

public offering price discount and less $525,000 underwriting discount of the 

underwriter for their services. 
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2 .  The proceeds from the sale of the Series L Senior Notes were used by the 

Company to defease and redeem in January 2006 the $30,000,000 outstanding 

principal amount of First Mortgage Bonds, 6-7/8% Series due January I, 2026 

and for general corporate purposes, including the Company’s continuous 

construction program. 

Interest on the new notes will be payable at the rate of 5.65% per annum from 

the date of original issuance and payable semiannually in arrears on March 1 and 

September 1 of each year, with the initial payment commencing March 1,2006. 

3. 

4. The notes are direct, unsecured and unsubordinated obligations of the Company 

ranking equally with all other unsecured and unsubordinated obligations of the 

Company. 

After negotiated arrangements, on November 9,2005, Gulf Power Company 

(the “Company”) entered into an Underwriting Agreement with 

Lehman Brothers Inc, as representatives of the Underwriters, (the 

“Underwriters”), for the purchase of an aggregate of $55,000,000 (550,000 

shares) principal amount of 6.000% Series Preference Stock (the “Stock”), 

Non-Cumulative, Par Value $100 per Share. The Depository Trust Company 

(“DTC”) acts as the initial securities depositary for the stock. The stock was 

issued only as fully registered securities in the name of Cede & Co., DTC’s 

partnership nominee. On November 17,2005, the Company delivered such stock 

to the Underwriters against payment therefore of $55,000,000 constituting the 

purchase price at $100 per share with an annual dividend rate of 6.000% per 

share. As compensation for their services with respect to the sale of the stock, the 

Company paid to the Underwriters $1.75 per share ($962,000). 

The proceeds from the sale of the new Preference Stock will be used by the 

Company for general corporate purposes, including the Company’s continuous 

B. 1. 

2. 

construction program. 
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3. Dividends on the new Preference Stock will be payable, when, as and if declared 

by the Company’s Board of Directors, at a rate per annum equal to 6.000%. 

Dividends are payable on January 1 , April 1 , July 1 and October 1 of each year, 

commencing January 1 ,  2006. 

The stock will rank junior to the Company’s preferred stock and Class A 4. 

preferred stock, senior to the Company’s common stock and will rank equally 

with any other future issued shares of Preference Stock. 

Pursuant to Rule 25-8.009, F.A.C., Gulf Power Company submits the following 

documents relative to the issuance of the above referenced notes: 

A. Exhibits for $60,000,000 565% Series L Senior Notes: 

1. Underwriting Agreement dated August 11 , 2005, between Gulf Power Company 

and Barclays Capital Inc. 

2. Twelfth Supplemental Indenture, dated August 30,2005, to the Senior Note 

Indenture, between Gulf Power Company and JPMorgan Chase Bank, Trustee. 

3. Prospectus supplement dated August 11 , 2005 and prospectus dated 

September 2,2004. 

4. Opinion dated August 30,2005 of Beggs & Lane, general counsel for the Company. 

5. Opinion dated August 30,2005 of Troutman Sanders LLP, counsel for the Company. 

6. Form S-3 Registration Statement Nos. 333-1 18060,333-1 18040-01, and 

333-1 18060-02 as filed on August 10,2004 and Amendment No. 1 as filed on 

August 30,2004, under the Securities Act of 1933. 

7. Description of Underwriters. 

8. Report of Expenses. 

Exhibits for 550,000 shares of 6.000% Series Preference Stock: 

1. Underwriting Agreement dated November 9,2005 between Gulf Power 

B. 

Company and Lehman Brothers Inc, as representatives. 

2. Prospectus supplement dated November 9,2005 and prospectus dated 

November 8,2005. 
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3. Opinion dated November 17,2005 of Beggs & Lane, general counsel for the Company. 

4. Opinion dated November 17,2005 of Troutman Sanders LLP, counsel for the Company. 

5.  Form S-3 Registration Statement Nos. 333-128550,333-128550-01, and 

333-128550-02 as filed with the Securities Exchange Commission on September 23, 

2005 and Amendment No. 1 as filed on November 4,2005 under the Securities Act 

of 1933. 

6. Description of Underwriters. 

7. Report of Expenses. 

Exhibits Common For all Issues: 

1. Statement on Form U-1 dated February 21,2003, and amended on June 27,2003, 

July 28,2005 and September 30,2005 and Certificates of Notification dated 

July 30 2003, September 22,2003, April 13,2004, September 29,2004 and 

C. 

September 6,2005, relating to among other things, Senior Notes and Preference 

Stock, and Finance Statements made a part thereof filed with Securities and 

Exchange Commission File No. 70-101 17 under the Public Utility Holding 

Company Act of 1935. 

2. IO-K for the year ended December 3 1 , 2005, filed with the Securities and Exchange 

Commission, File No. 0-2429. On page 11-208 of the 10-K is shown the Pro Forma 

Capitalization and Pretax Interest Coverage Statements. On page 11-212 of the 

10-K is shown the debt interest and preferred stock dividend requirements. 

Respectfully submitted, ~ 

Terry A. Davis 
Assistant Secretary and Assistant Treasurer 

Dated March 29,2006 
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EXHIBIT A. 1. 

$60,000,000 Series L 5.65% Senior Notes 

due September 1,203 5 

GULF POWER COMPANY 

UNDERWRRING AGREEMENT 

August 11,2005 

Barclays Capital Inc. 
200 Park Avenue 
New York, New York 10166 

Ladies and Gentlemen: 

Gulf Power Company, a Maine corporation (the “Company”), confirms its 
agreement (the “Agreement”) with you (the “Underwriter”) with respect to the sale by the 
Company and the purchase by the Underwriter of $60,000,000 aggregate principal 
amount of the Series L 5.65% Senior Notes due September 1,2035 (the “Senior Notes”). 

The Company understands that the Underwriter is making a public 
offering of the Senior Notes pursuant to this Agreement. The Senior Notes will be issued 
pursuant to an indenture, dated as of January 1, 1998, as heretofore supplemented (the 
“Base Indenture”), between the Company and JPMorgan Chase Bank, N.A. (formerly 
known as The Chase Manhattan Bank), as trustee (the “Trustee”), and as further 
supplemented by a twelfth supplemental indenture, dated as of August 30, 2005, to the 
Base Indenture relating to the Senior Notes (the “Supplemental Indenture” and, together 
with the Base Indenture and any other amendments or supplements thereto, the 
“Indenture”), between the Company and the Trustee. 

SECTION 1. REPRESENTATIONS AND WARRANTIES. The Company represents 
and warrants to the Underwriter as follows: 

(a) A registration statement on Form S-3, as amended (File Nos. 333-118060, 
333-118060-01 and 333-118060-02), in respect of the Senior Notes and certain 
other securities has been prepared and filed in accordance with the provisions of 
the Securities Act of 1933, as amended (the “1933 Act”), with the Securities and 
Exchange Commission (the “Commission”); such registration statement, as 
amended, and any post-effective amendment thereto, each in the form heretofore 
delivered or to be delivered to the Underwriter, has been declared effective by the 
Commission in such form (except that copies of the registration statement, as 
amended, and any post-effective amendment delivered to the Underwriter need 
not include exhibits but shall include all documents incorporated by reference 
therein); and no stop order suspending the effectiveness of such registration 
statement, as amended, has been issued and no proceeding for that purpose has 



been initiated or, to the best knowledge of the Company, threatened by the 
Commission (any preliminary prospectus included in such registration statement, 
as amended, or filed with the Commission pursuant to Rule 424(a) of the rules 
and regulations of the Commission under the 1933 Act, being hereinafter called a 
“Preliminary Prospectus”); such registration statement, as amended, as it became 
effective, including the exhibits thereto and all documents incorporated by 
reference therein pursuant to Item 12 of Form 5-3 at the time such registration 
statement, as amended, became effective, being hereinafter called the 
“Registration Statement”; the prospectus relating to the Senior Notes, in the form 
in which it was included in the Registration Statement at the time it became 
effective, being hereinafter called the “Prospectus”; any reference herein to any 
Preliminary Prospectus or the Prospectus shall be deemed to refer to and include 
the documents incorporated by reference therein pursuant to Item 12 of Form S-3 
under the 1933 Act, as of the date of such Preliminary Prospectus or Prospectus, 
as the case may be; any reference to any amendment or supplement to any 
Preliminary Prospectus or the Prospectus shall be deemed to refer to and include 
any documents filed after the date of such Preliminary Prospectus or Prospectus, 
as the case may be, under the Securities Exchange Act of 1934, as amended (the 
“1934 Act”), and incorporated by reference in such Preliminary Prospectus or 
Prospectus, as the case may be; any reference to any amendment to the 
Registration Statement shall be deemed to refer to and include any annual report 
of the Company filed pursuant to Section 13(a) or IS(d) of the 1934 Act after the 
effective date of the Registration Statement that is incorporated by reference in 
the Registration Statement; and the Prospectus as amended or supplemented in 
final form by a prospectus supplement relating to the Senior Notes in the form in 
which it is filed with the Commission, pursuant to Rule 424(b) under the 1933 
Act in accordance with Section 3(e) hereof, including any documents 
incorporated by reference therein as of the date of such filing, being hereinafter 
called the “Final Supplemented Prospectus.” 

(b) The documents incorporated by reference in the Registration Statement or 
Prospectus, when they were filed with the Commission, complied in all material 
respects with the applicable provisions of the 1934 Act and the rules and 
regulations of the Commission thereunder, and as of such time of filing, when 
read together with the Prospectus, none of such documents contained an untrue 
statement of a material fact or omitted to state a material fact required to be stated 
therein or necessary to make the statements therein, in the light of the 
circumstances under which they were made, not misleading; and any further 
documents so filed and incorporated by reference in the Prospectus or any further 
amendment or supplement thereto, when such documents are filed with the 
Cornmission, will comply in all material respects with the applicable provisions of 
the 1934 Act and the rules and regulations of the Commission thereunder and, 
when read together with the Prospectus as it otherwise may be amended or 
supplemented, will not contain an untrue statement of a material fact or omit to 
state a material fact required to be stated therein or necessary to make the 
statements therein, in the light of the circumstances under which they were made, 
not misleading, except that the Company makes no warranty or representation to 
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the Underwriter with respect to: (A) any statements or omissions made in reliance 
upon and in conformity with infomation furnished in writing to the Company by 
the Underwriter expressly for use in the Final Supplemented Prospectus; or (B) 
any infomation set forth in the Final Supplemented Prospectus under the caption 
“Description of the Series L Senior Notes - Book-Entry Only Issuance - The 
Depository Trust Company.” 

(c) The Registration Statement, the Prospectus and the Final Supplemented 
Prospectus comply, and any further amendments or supplements to the 
Registration Statement or the Prospectus, when any such post-effective 
amendments are declared effective or supplements are filed with the Commission, 
as the case may be, will comply, in all material respects with the applicable 
provisions of the 1933 Act, the 1934 Act, the 1939 Act (as hereinafter defined) 
and the General Rules and Regulations of the Commission thereunder and do not 
and will not, (i) as of the applicable effective date as to the Registration Statement 
and any amendrnent thereto and (ii) as of the date of the Final Supplemented 
Prospectus and any Prospectus as M e r  amended or supplemented, contain an 
untrue statement of a material fact or omit to state a material fact necessary in 
order to make the statements therein not misleading in the case of the Registration 
Statement and any amendment thereto, and, in the light of the circumstances 
under which they were made, not misleading in the case of the Final 
Supplemented Prospectus and any Prospectus as further amended or 
supplemented; except that the Company makes no warranties or representations 
with respect to: (A) that part of the Registration Statement which shall constitute 
the Statements of Eligibility (Form T-1) under the Trust Indenture Act of 1939, as 
amended (the “1939 Act”); (B) statements or omissions made in the Registration 
Statement or the Final Supplemented Prospectus in reliance upon and in 
conformity with information fumished in writing to the Company by the 
Underwriter expressly for use therein; or (C) any information set forth in the Final 
Supplemented Prospectus under the caption “Description of the Series L Senior 
Notes - Book-Entry Only Issuance - The Depository Trust Company.” 

(d) 
S-3, as set forth in the General Instructions thereof, have been satisfied. 

With respect to the Registration Statement, the conditions for use of Form 

(e)  Since the respective dates as of which information is given in the 
Registration Statement and the Final Supplemented Prospectus, except as 
otherwise stated therein, there has been no material adverse change in the 
business, properties or financial condition of the Company. 

(f) The Company is a corporation duly organized and existing under the laws 
of the State of Maine, is duly qualified to carry on its business as a foreign 
corporation under the laws of the States of Florida, Georgia and Mississippi, and 
has due corporate authority to carry on the public utility business in which it is 
engaged and to own and operate the properties used by it in such business, to 
enter into and perform its obligations under this Agreement and the Indenture and 
to issue and sell the Senior Notes to the Underwriter. 
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(g) 
Company. 

This Agreement has been duly authorized, executed and delivered by the 

(h) The Indenture has been duly authorized by the Company and, on the 
Closing Date (as hereinafter defined), will have been duly executed and delivered 
by the Company, and, assuming due authorization, execution and delivery of the 
Indenture by the Trustee, the Indenture will, on the Closing Date, constitute a 
valid and binding obligation of the Company, enforceable against the Company in 
accordance with its terms, except to the extent that enforcement thereof may be 
limited by ( 1) bankruptcy, insolvency, reorganization, receivership, liquidation, 
fraudulent conveyance, moratorium or other similax laws affecting creditors’ 
rights generally or (2) general principles of equity (regardless of whether 
enforcement is considered in a proceeding at law or in equity) (the “Enforceability 
Exceptions”); the Indenture will conform in all material respects to all statements 
relating thereto contained in the Final Supplemented Prospectus; and, on the 
Closing Date, the Indenture will have been duly qualified under the 1939 Act. 

(i) The issuance and delivery of the Senior Notes have been duly authorized 
by the Company and, on the Closing Date, the Senior Notes will have been duly 
executed by the Company and, when authenticated in the manner provided for in 
the Indenture and delivered against payment therefor as described in the Final 
Supplemented Prospectus, will constitute valid and legally binding obligations of 
the Company, enforceable against the Company in accordance with their terms, 
except to the extent that enforcement thereof may be limited by the Enforceability 
Exceptions, will be in the form contemplated by, and entitled to the benefits of, 
the Indenture and will conform in all material respects to all statements relating 
thereto in the Final Supplemented Prospectus. 

(j) The execution, delivery and performance by the Company of this 
Agreement, the Indenture and the Senior Notes and the consummation by the 
Company of the transactions contemplated herein and therein and compliance by 
the Company with its obligations hereunder and thereunder shall have been duly 
authorized by all necessary corporate action on the part of the Company and do 
not and will not result in any violation of the charter or bylaws of the Company, 
and do not and will not conflict with, or result in a breach of any of the terms or 
provisions of, or constitute a default under, or result in the creation or imposition 
of any lien, charge or encumbrance upon any property or assets of the Company 
under (A) any contract, indenture, mortgage, loan agreement, note, lease or other 
agreement or instrument to which the Company is a party or by which it may be 
bound or to which any of its properties may be subject (except for conflicts, 
breaches or defaults which would not, individually or in the aggregate, be 
materially adverse to the Company or materially adverse to the transactions 
contemplated by this Agreement), or (B) any existing applicable law, rule, 
regulation, judgment, order or decree of any government, governmental 
instrumentality or court, domestic or foreign, or any regulatory body or 
administrative agency or other governmental body having jurisdiction over the 
Company, or any of its properties. 
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(k) No authorization, approval, consent or order of any court or governmental 
authority or agency is necessary in connection with the issuance and sale by the 
Company of the Senior Notes or the transactions by the Company contemplated in 
this Agreement, except (A) such as may be required under the 1933 Act or the 
rules and regulations thereunder; (B) such as may be required under the Public 
Utility Holding Company Act of 1935, as amended; (C) the qualification of the 
Indenture under the 1939 Act; (D) the approval of the Florida Public Service 
Commission (the “Florida Commission”); and (E) such consents, approvals, 
authorizations, registrations or qualifications as may be required under state 
securities or “blue sky” laws. 

(1) The financial statements incorporated by reference in the Registration 
Statement and the Final Supplemented Prospectus, together with the related 
schedules and notes, present fairly, in all material respects, the financial position, 
results of operations and cash flows of the Company as of and for the dates 
indicated; said financial statements have been prepared in conformity with 
accounting principles generally accepted in the United States applied on a 
consistent basis (except that the unaudited financial statements may be subject to 
normal year-end adjustments) throughout the periods involved and necessarily 
include amounts that are based on the best estimates and judgments of 
management. The selected financial data and the summary financial information 
included in the Final Supplemented Prospectus present fairly the information 
shown therein and have been compiled on a basis consistent with that of the 
audited and unaudited financial statements incorporated by reference in the 
Registration Statement. 

SECTION 2. SALE AND DELIVERY TO THE UNDERWRITER; 
CLOSING. 

(a) On the basis of the representations and warranties herein contained and 
subject to the terms and conditions herein set forth, the Company agrees to sell to 
the Underwriter and the Underwriter agrees to purchase from the Company, the 
Senior Notes at a price equal to 98.681% of the principal amount thereof. 

(b) Payment of the purchase price and delivery of certificates for the Senior 
Notes shall be made at the offices of Troutman Sanders LLP, 405 Lexington 
Avenue, New York, New York at 1O:OO A.M., New York time, on August 30, 
2005 or such other time, place or date as shall be agreed upon by the Underwriter 
and the Company (such time and date of payment and delivery being herein called 
the “Closing Date”). Payment shall be made to the Company by wire transfer in 
federal funds at the Closing Date against delivery of the Senior Notes to the 
Underwriter. It is understood that the Underwriter will accept delivery of, receipt 
for, and make payment of the principal amount of the Senior Notes which it has 
agreed to purchase. 
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The delivery of the Senior Notes shall be made in fully registered form, 
registered in the name of CEDE & CO., to the offices of The Depository Trust Company 
in New York, New York or its designee, and the Underwriter shall accept such delivery. 

The certificate(s) for the Senior Notes will be made available for 
examination by the Underwriter not later than 12:OO Noon, New York City time, on the 
last business day prior to the Closing Date. 

SECTION 3. COVENANTS OF THE COMPANY. The Company 
covenants with the Underwriter as follows: 

(a) The Company, on or prior to the Closing Date, will deliver to the 
Underwriter conformed copies of the Registration Statement as originally filed 
and of all amendments thereto, heretofore or hereafter made, including any post- 
effective amendment (in each case including all exhibits filed therewith, and 
including unsigned copies of each consent and certificate included therein or filed 
as an exhibit thereto, except exhibits incorporated by reference, unless specifically 
requested). As soon as the Company is advised thereof, it will advise the 
Underwriter orally of the issuance of any stop order under the 1933 Act with 
respect to the Registration Statement, or the institution of any proceedings 
therefor, of which the Company shall have received notice, and will use its best 
efforts to prevent the issuance of any such stop order and to secure the prompt 
removal thereof, if issued. The Company will deliver to the Underwriter 
sufficient conformed copies of the Registration Statement, the Prospectus and the 
Final Supplemented Prospectus and of all supplements and amendments thereto 
(in each case without exhibits) and, from time to time, as many copies of the 
Prospectus and the Final Supplemented Prospectus as the Underwriter may 
reasonably request for the purposes contemplated by the 1933 Act or the 1934 
Act. 

(b) The Company will fbrnish the Underwriter with copies of each 
amendment and supplement to the Final Supplemented Prospectus relating to the 
offering of the Senior Notes in such quantities as the Underwriter may from time 
to time reasonably request. If, during the period (not exceeding nine months) 
when the delivery of a prospectus shall be required by law in connection with the 
sale of any Senior Notes by an Underwriter, any event relating to or affecting the 
Company, or of which the Company shall be advised in writing by the 
Underwriter, shall occur, which in the opinion of the Company or of 
Underwriter’s counsel should be set forth in a supplement to or an amendment of 
the Final Supplemented Prospectus in order to make the Final Supplemented 
Prospectus not misleading in the light of the circumstances when it is delivered, or 
if for any other reason it shall be necessary during such period to mend or 
supplement the Final Supplemented Prospectus or to file under the 1934 Act my 
document incorporated by reference in the Preliminary Prospectus or the 
Prospectus in order to comply with the 1933 Act or the 1934 Act, the Company 
forthwith will (i) notify the Underwriter to suspend solicitation of purchases of the 
Senior Notes and (ii) at its expense, make any such filing or prepare and furnish to 
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the Underwriter a reasonable number of copies of a supplement or supplements or 
an amendment or amendments to the Final Supplemented Prospectus which will 
supplement or amend the Final Supplemented Prospectus so that, as supplemented 
or amended, it will not contain any untrue statement of a material fact or omit to 
state any material fact necessary in order to make the statements therein, in the 
light of the circumstances when the Final Supplemented Prospectus is delivered, 
not misleading or which will effect any other necessary compliance. In case the 
Underwriter is required to deliver a prospectus in connection with the sale of any 
Senior Notes after the expiration of the period specified in the preceding sentence, 
the Company, upon the request of the Underwriter, will furnish to the 
Underwriter, at the expense of the Underwriter, a reasonable quantity of a 
supplemented or amended prospectus, or supplements or amendments to the Final 
Supplemented Prospectus, complying with Section 10(a) of the 1933 Act. During 
the period specified in the second sentence of this subsection, the Company will 
continue to prepare and file with the Commission on a timely basis all documents 
or amendments required under the 1934 Act and the rules and regulations 
thereunder; provided, that the Company shall not file such documents or 
amendments without also furnishing copies thereof prior to such filing to the 
Underwriter and Dewey B allantine LLP. 

(c) The Company will endeavor, in cooperation with the Underwriter, to 
qualify the Senior Notes for offering and sale under the applicable securities laws 
of such states and the other jurisdictions of the United States as the Underwriter 
may designate; provided, however, that the Company shall not be obligated to 
qualify as a foreign corporation in any jurisdiction in which it is not so qualified 
or to file a consent to service of process or to file annual reports or to comply with 
any other requirements in connection with such qualification deemed by the 
Company to be unduly burdensome. 

(d) The Company will make generally available to its security holders as soon 
as practicable but not later than 45 days after the close of the period covered 
thereby, an earnings statement of the Company (in form complying with the 
provisions of Rule 158 of the rules and regulations under the 1933 Act) covering a 
twelve-month period beginning not later than the first day of the Company’s fiscal 
quarter next following the “effective date” (as defined in Rule 158) of the 
Registration Statement. 

(e) As soon as practicable after the date of this Agreement, and in any event 
within the time prescribed by Rule 424 under the 1933 Act, the Company will file 
the Final Supplemented Prospectus with the Commission and will advise the 
underwriter of such filing and will confirm such advice in writing. 

(f) During a period of 15 days from the date of this Agreement, the Company 
will not, without the Underwriter’s prior written consent, directly or indirectly, 
sell, offer to sell, grant any option for the sale of, or otherwise dispose of, any 
Senior Notes or any security convertible into or exchangeable into or exercisable 
for the Senior Notes or my debt securities substantially similar to the Senior 
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Notes (except for the Senior Notes issued pursuant to this Agreement). The 
Underwriter agrees that commercial paper or other debt securities with scheduled 
maturities of less than one year are not subject to this Section 3(f). 

SECTION 4. PAYMENT OF EXPENSES. The Company will pay all 
expenses incidental to the performance of its obligations under this Agreement, including 
but not limited to? the expenses of (i) the printing and filing of the Registration Statement 
as originally filed and of each amendment thereto, (ii) the preparation, issuance and 
delivery of the certificate(s) for the Senior Notes, (iii) the fees and disbursements of the 
Company's counsel and accountants, (iv) the qualification of the Senior Notes under 
securities laws in accordance with the provisions of Section 3(c) hereof, including filing 
fees and the reasonable fees and disbursements of counsel for the Underwriter in 
connection therewith and in connection with the preparation of any blue sky survey (such 
fees and disbursements of counsel shall not exceed $3,500), (v) the printing and delivery 
to the Underwriter of copies of the Registration Statement as originally filed and of each 
amendment thereto and of the Prospectus, the Final Supplemented Prospectus and any 
amendments or supplements thereto, (vi) the printing and delivery to the Underwriter of 
copies of any blue sky survey, (vii) the fee of the National Association of Securities 
Dealers, Inc. in connection with its review of the offering contemplated by this 
Agreement, if applicable, (viii) the fees and expenses of the Trustee, including the fees 
and disbursements of counsel for the Trustee in connection with the Indenture and the 
Senior Notes, (ix) my fees payable in connection with the rating of the Senior Notes, (x) 
the cost and charges of any transfer agent or registrar and (xi) the cost of qualifying the 
Senior Notes with The Depository Trust Company. 

Except as otherwise provided in Section 9 hereof, the Underwriter shall 
pay all other expenses incurred by it in connection with its offering of the Senior Notes, 
including fees and disbursements of its counsel, Dewey Ballantine LLP. 

SECTION 5. CONDITIONS OF UNDERWRITER'S OBLIGATIONS. 
The obligations of the Underwriter to purchase and pay for the Senior Notes are subject 
to the following conditions: 

(a) No stop order suspending the effectiveness of the Registration Statement 
shall be in effect on the Closing Date and no proceedings for that purpose shall be 
pending before, or to the knowledge of the Company threatened by, the 
Commission on such date. If filing of the Final Supplemented Prospectus, or any 
supplement thereto, is required pursuant to Rule 424, the Final Supplemented 
Prospectus, and any such supplement, shall have been filed in the manner and 
within the time period required by Rule 424. 

(b) Any required orders of the Florida Commission and the Commission 
permitting the transactions contemplated hereby substantially in accordance with 
the terms and conditions hereof shall be in full force and effect and shall contain 
no provision unacceptable to the Underwriter or the Company (but all provisions 
of such order or orders heretofore entered, copies of which shall be delivered to 
the Underwriter prior to the Closing Date, are deemed acceptable to the 
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Underwriter and the Company and all provisions of such order or orders hereafter 
entered shall be deemed acceptable to the Underwriter and the Company unless 
within 24 hours after receiving a copy of any such order any party to this 
Agreement shall give notice to the other party to the effect that such order 
contains an unacceptable provision). 

(c) On the Closing Date, the Underwriter shall have received: 

(1) The opinion, dated the Closing Date, of Beggs & Lane, a 
Registered Limited Liability Partnership, general counsel €or the Company, substantially 
in the form attached hereto as Schedule I-A. 

(2) The opinion, dated the Closing Date, of Troutman Sanders LLP, 
counsel for the Company, substantially in the form attached hereto as Schedule I-B. 

(3) The opinion, dated the Closing Date, of Cravath, Swaine & Moore 
LLP, counsel to the Trustee, substantially in the form attached hereto as Schedule 11. 

(4) The opinion, dated the Closing Date, of Dewey Ballantine LLP, 
counsel for the Underwriter, substantially in the form attached hereto as Schedule 111. 

(d) At the Closing Date, there shall not have been, since the date hereof or 
since the respective dates as of which information is given in the Registration 
Statement and the Final Supplemented Prospectus, any material adverse change in 
the business, properties or financial condition of the Company, whether or not 
arising in the ordinary course of business, and the Underwriter shall have received 
a certificate of the President or any Vice President of the Company, and dated as 
of the Closing Date, to the effect that (i) there has been no such material adverse 
change, (ii) the representations and warranties in Section 1 hereof are true and 
correct with the same force and effect as though expressly made at and as of the 
Closing Date, (iii) the Company has complied with a1  agreements and satisfied 
all conditions on its part to be performed or satisfied on or prior to the Closing 
Date, and (iv) no stop order suspending the effectiveness of the Registration 
Statement has been issued and no proceedings for that purpose have been initiated 
or, to the knowledge of the such Officer, threatened by the Commission. 

(e) On the Closing Date, the Underwriter shall have received from Deloitte & 
Touche LLP, a letter dated the Closing Date to the effect that: (A) they are an 
independent registered public accounting firm with respect to the Company within 
the meaning of the 1933 Act and the rules and regulations under the 1933 Act; (B) 
in their opinion, the financial statements audited by them and incorporated by 
reference in the Final Supplemented Prospectus comply as to form in all material 
respects with the applicable accounting requirements of the 1934 Act and the 
rules and regulations under the 1934 Act; and (C) on the basis of certain limited 
procedures performed through a specified date not more than five business days 
prior to the date of such letter, namely (i) reading the minute books of the 
Company; (ii) perfoming the procedures specified by the standards of the Public 
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Company Accounting Oversight Board (United States) (“PCAOB”) for a review 
of interim financial statement information as described in SAS 100, “Interim 
Financial Information”, on the unaudited financial statements, if any, of the 
Company incorporated by reference in the Final Supplemented Prospectus and on 
the latest available unaudited financiai statements of the Company, if any, for any 
calendar quarter subsequent to the date of those incorporated by reference in the 
Final Supplemented Prospectus; and (iii) making inquiries of certain officials of 
the Company who have responsibility for financial and accounting matters 
regarding such unaudited financial statements or any specified unaudited amounts 
derived therefrom (it being understood that the foregoing procedures do not 
constitute an audit performed in accordance with generally accepted auditing 
standards and they would not necessarily reveal matters of significance with 
respect to the comments made in such letter, and accordingly that Deloitte & 
Touche LLP make no representations as to the sufficiency of such procedures for 
the Underwriter’s purposes), nothing came to their attention that caused them to 
believe that: (1) any material modifications should be made to the unaudited 
condensed financial statements, if any, incorporated by reference in the Final 
Supplemented Prospectus, for them to be in conformity with generally accepted 
accounting principles; (2) such unaudited condensed financial statements do not 
comply as to form in all material respects with the applicable accounting 
requirements of the 1934 Act as it applies to Form 10-Q and the related published 
rules and regulations thereunder; (3) the unaudited amounts for Operating 
Revenues, Eamings Before Income Taxes and Net Income After Dividends on 
Preferred Stock and the unaudited Ratio of Earnings to Fixed Charges set forth in 
the Final Supplemented Prospectus do not agree with the amounts set forth in or 
derived from the unaudited financial statements for the same period included or 
incorporated by reference in the Registration Statement; (4) as of a specified date 
not more than five business days prior to the date of delivery of such letter, there 
has been any change in the capital stock or long-term debt of the Company or any 
decrease in net assets as compared with amounts shown in the latest unaudited 
balance sheet incorporated by reference in the Final Supplemented Prospectus, 
except in each case for changes or decreases which (i) the Final Supplemented 
Prospectus discloses have occurred or may occur, (ii) are occasioned by the 
declaration of dividends, (iii) are occasioned by draw-downs under existing 
pollution control financing arrangements, (iv) are occasioned by draw-downs and 
regularly scheduled payments of capitalized lease obligations, (v) are occasioned 
by the purchase or redemption of bonds or stock to satisfy mandatory or optional 
redemption provisions relating thereto, (vi) are occasioned by the reclassification 
of current maturities of long-term debt, or (vii) are disclosed in such letter; and (5) 
the unaudited amounts for Operating Revenues, Earnings Before Income Taxes 
and Net Income After Dividends on Preferred Stock and the unaudited Ratio of 
Earnings to Fixed Charges for any calendar quarter subsequent to those set forth 
in (3) above, which, if available, shall be set forth in such letter, do not agree with 
the amounts set forth in or derived from the unaudited financial statements for the 
same period or were not determined on a basis substantially consistent with that 
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of the corresponding audited amounts or ratios included or incorporated by 
reference in the Final Supplemented Prospectus. 

(f) On the Closing Date, counsel for the Underwriter shall have been 
furnished with such documents and opinions as it may reasonably require for the 
purpose of enabling it to pass upon the issuance and sale of the Senior Notes as 
herein contemplated and related proceedings, or in order to evidence the accuracy 
of any of the representations or warranties, or the fulfillment of any of the 
conditions, herein contained; and all proceedings taken by the Company in 
connection with the issuance and sale of the Senior Notes as herein contemplated 
shall be satisfactory in form and substance to the Underwriter and Dewey 
Ballantine LLP, counsel for the Underwriter. 

(8) No amendment or supplement to the Registration Statement or the Final 
Supplemented Prospectus filed subsequent to the date of this Agreement 
(including any filing made by the Company pursuant to Section 13 or 14 of the 
1934 Act) shall be unsatisfactory in form to Dewey Ballantine LLP or shall 
contain information (other than with respect to an amendment or supplement 
relating solely to the activity of the Underwriter) which, in the reasonable 
judgment of the Underwriter, shall materially impair the marketability of the 
Senior Notes. 

(h) 
under this Agreement. 

The Company shall have performed its obligations when and as provided 

If any condition specified in this Section shall not have been fulfilled 
when and as required to be fulfilled, this Agreement may be terminated by the 
Underwriter by notice to the Company at any time prior to the Closing Date, and such 
termination shall be without liability of any party to any other party except as provided in 
Sections 4,7 and 9(b) hereof. 

SECTION 4. CONDITIONS OF THE OBLIGATIONS OF THE 
COMPANY. The obligations of the Company shall be subject to the conditions set forth 
in the first sentence of Section 5(a) and in Section 5@). In case such conditions shall not 
have been fulfilled, this Agreement may be terminated by the Company by mailing or 
delivering written notice thereof to the Underwriter. Any such termination shall be 
without liability of any party to any other party except as otherwise provided in Sections 
4 ,7  and 9(b) hereof. 

SECTION 7. INDEMNIFICATION. 

(a) The Company agrees to indemnify and hold harmless the Underwriter and 
each person, if any, who controls the Underwriter within the meaning of Section 
15 of the 1933 Act or Section 20(a) of the 1934 Act, against any and all losses, 
claims, damages or liabilities, joint or several, to which they or any of them may 
become subject under the 1933 Act, the 1934 Act or otherwise, and to reimburse 
the Underwriter and such controlling person or persons, if any, for any legal or 
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other expenses incurred by them in connection with defending any actions, insofar 
as such losses, claims, damages, liabilities or actions arise out of or are based 
upon any untrue statement or alleged untrue statement of a material fact contained 
in any Preliminary Prospectus, the Registration Statement, the Prospectus or the 
Final Supplemented Prospectus or, if the Company shall furnish to the 
Underwriter any amendments or any supplements thereto, or shall make any 
filings pursuant to Section 13 or 14 of the 1934 Act which are incorporated 
therein by reference, in any Preliminary Prospectus, the Registration Statement, 
the Prospectus or the Final Supplemented Prospectus as so amended or 
supplemented, or arise out of or are based upon any omission or alleged omission 
to state therein a material fact required to be stated therein or necessary to make 
the statements therein not misleading, except insofar as such losses, claims, 
damages, liabilities or actions arise out of or are based upon any such untrue 
statement or alleged untrue statement or omission or alleged omission which was 
made in such Registration Statement, Preliminary Prospectus, Prospectus or Final 
Supplemented Prospectus in reliance upon and in conformity with information 
furnished in writing to the Company by the Underwriter for use therein and 
except that this indemnity with respect to the Preliminary Prospectus, the 
Prospectus or the Final Supplemented Prospectus, if the Company shall have 
furnished any amendment or supplement thereto, shall not inure to the benefit of 
the Underwriter (or of any person controlling the Underwriter) on account of any 
losses, claims, damages, liabilities or actions arising from the sale of the Senior 
Notes to any person if a copy of the Preliminary Prospectus, the Prospectus or the 
Final Supplemented Prospectus (exclusive of documents incorporated therein by 
reference pursuant to Item 12 of Form S-3) ,  as the same may then be amended or 
supplemented, shall not have been sent or given by or on behalf of the 
Underwriter to such person with or prior to the written confirmation of the sale 
involved and the untrue statement or alleged untrue statement or omission or 
alleged omission was corrected in the Preliminary Prospectus, the Prospectus or 
the Final Supplemented Prospectus as supplemented or amended at the time of 
such confirmation. The Underwriter agrees, within ten days after the receipt by it 
of notice of the commencement of any action in respect of which indemnity may 
be sought by it, or by any person controlling it, from the Company on account of 
its agreement contained in this Section 7, to n o t e  the Company in writing of the 
commencement thereof but the omission of the underwriter so to notify the 
Company of any such action shall not release the Company from any liability 
which it may have to the Underwriter or to such controlling person otherwise than 
on account of the indemnity agreement contained in this Section 7. In case any 
such action shall be brought against the Underwriter or any such person 
controlling the Underwriter and the Underwriter shall notify the Company of the 
commencement thereof as above provided, the Company shall be entitled to 
participate in (and, to the extent that it shall wish, including the selection of 
counsel, to direct) the defense thereof, at its own expense. In case the Company 
elects to direct such defense and select such counsel, the Underwriter or 
controlling person shall have the right to employ its own counsel, but, in any such 
case, the fees and expenses of such counsel shall be at the expense of the 
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Underwriter or such controlling person unless the employment of such counsel 
has been authorized in writing by the Company in connection with defending such 
action. No indemnifying party shall, without the written consent of the 
indemnified party, effect the settlement or compromise of, or consent to the entry 
of any judgment with respect to, any pending or threatened action or claim in 
respect of which indemnification may be sought hereunder (whether or not the 
indemnified party is an actual or potential party to such action or claim) unless 
such settlement, compromise or judgment (i) includes an unconditional release of 
the indemnified party from all liability arising out of such action or claim and (ii) 
does not include any statement as to, or an admission of, fault, culpability or a 
failure to act, by or on behalf of any indemnified party. In no event shall any 
indemnifying party have any liability or responsibility in respect of the settlement 
or compromise of, or consent to the entry of any judgment with respect to, any 
pending or threatened action or claim effected without its prior written consent. 

(b) The Underwriter agrees to indemnify and hold harmless the Company, its 
directors and such of its officers who have signed the Registration Statement and 
each person, if any, who controls the Company within the meaning of Section 15 
of the 1933 Act or Section 20(a) of the 1934 Act to the same extent and upon the 
same terms as the indemnity agreement of the Company set forth in Section 7(a) 
hereof, but only with respect to alleged untrue statements or omissions made in 
the Registration Statement, the Preliminary Prospectus, the Prospectus or the 
Final Supplemented Prospectus, or such documents as amended or supplemented, 
in reliance upon and in conformity with information furnished in writing to the 
Company by the Underwriter for use therein. 

SECTION 8. REPRESENTATIONS, WARICANTIES AND AGREE- 
MENTS TO SURVIVE DELIVERY. All representations, warranties and agreements 
contained in this Agreement, or contained in certificates of officers of the Company 
submitted pursuant hereto, shall remain operative and in h l l  force and effect, regardless 
of any investigation made by or on behalf of the Underwriter or controlling person, or by, 
or on behalf of the Company and shall survive delivery of the Senior Notes to the 
Underwriter. 

SECTION 9. TERMINATION OF AGREEMENT. 

(a> The Underwriter may terminate this Agreement, by notice to the Company, at any 
time at or prior to the Closing Date if (i) trading in securities on the New York Stock 
Exchange shall have been generally suspended or there shall have been a material 
disruption in settlement of securities generally, (ii) minimum or maximum ranges for 
prices shall have been generally established on the New York Stock Exchange by the 
Commission or by the New York Stock Exchange, (iii) a general banking moratorium 
shall have been declared by federal or New York State authorities, or (iv) there shall have 
occurred any outbreak or escalation of major hostilities in which the United States is 
involved, any declaration of war by the United States Congress or any other substantial 
national or international calamity, crisis or emergency (including, without limitation, acts 
of terrorism) affecting the United States, in any such case provided for in clauses (i) 
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through (iv) with the result that, in the reasonable judgment of the Underwriter, the 
marketability of the Senior Notes shall have been materially impaired. 

(b) If this Agreement shall be terminated by the Underwriter pursuant to 
subsection (a) above or because of any failure or refusal on the part of the 
Company to comply with the terms or to fulfill any of the conditions of this 
Agreement, or if for any reason the Company shall be unable to perform its 
obligations under this Agreement, then in any such case, the Company will 
reimburse the Underwriter for the reasonable fees and disbursements of Dewey 
Ballanthe LLP and for the out of pocket expenses (in an amount not exceeding 
$10,000) reasonably incurred by the Underwriter in making preparations for the 
purchase, sale and delivery of the Senior Notes and, upon such reimbursement, 
the Company shall be absolved from any further liability hereunder, except as 
provided in Sections 4 and 7. 

SECTION 10. NOTICES. All notices and other communicatiofls 
hereunder shall be in writing and shall be deemed to have been duly given if mailed'or 
transmitted by any standard form of telecommunication. Notices to the Underwriter shall 
be directed to the Underwriter at Barclays Capital Inc., 200 Park Avenue, New York, 
New York 10166, Attention: Fixed Income Syndicate; notices to the Company shall be 
mailed to One Energy Place, Pensacola, Horida, 3 2520-07 86, Attention: Corporate 
Secretary, with a copy to Southern Company Services, Inc., 270 Peachtree Street, N.W., 
Atlanta, Georgia 30303, Attention: Earl C .  Long. 

SECTION 11. PARTES. This Agreement shall inure to the benefit of 
and be binding upon the Underwriter, the Company and their respective successors. 
Nothing expressed or mentioned in this Agreement is intended or shall be construed to 
give any person, firm or corporation, other than the Underwriter and the Company and 
their respective successors and the controlling persons and officers and directors referred 
to in Section 7 and their heirs and legal representatives, any legal or equitable right, 
remedy or claim under or in respect of this Agreement or any provision herein contained. 
This Agreement and all conditions and provisions hereof are intended to be for the sole 
and exclusive benefit of the Underwriter and the Company and their respective 
successors, and said controlling persons and officers and directors and their heirs and 
legal representatives, and for the benefit of no other person, firm or corporation. No 
purchaser of Senior Notes from the Underwriter shall be deemed'to be a successor by 
reason merely of such purchase. The Company acknowledges and agrees that in 
connection with all aspects of each transaction contemplated by this Agreement, the 
Company and the Underwriter have an arms length business relationship that creates no 
fiduciary duty on the part of either party and each expressly disclaims any fiduciary 
relationship. 

SECTION 12. GOVERNING LAW AND TIME. This Agreement shall 
be governed by and construed in accordance with the laws of the State of New York 
applicable to agreements made and to be performed in said State. Except as otherwise set 
forth herein, specified times of day refer to New York City time. 
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SECTION 13. COUNTERPARTS. This Agreement may be executed by 
any one or more of the parties hereto in any number of counterparts, each of which shall 
be deemed to be an original, but all such respective counterparts shall together constitute 
one and the same instrument. 
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4 

If the foregoing is in accordance with your understanding of our 
agreement, please sign and return to the Company a counterpart hereof, whereupon this 
instrument, along with all counterparts, will become a binding agreement between the 
Underwriter and the Company in accordance with its terms. 

Very truly yours, 

GULF POWER COMPANY 

Name: Ronnie R. Labrato- 
Title: Vice President, Chief Financial 

Officer and Comptroller 

COWIRMED AND ACCEPTED, 
as of the date first above written 

BARCLAYS CAPITAL INC. 

By : 
Name: 
Title: 



If the foregoing is in accordance with your understanding of our 
agreement, please sign and return to the Company a counterpart hereof, whereupon this 
instrument, along with all counterparts, will become a binding agreement between the 
Underwriter and the Company in accordance with its terms. 

b 

very truly yours, 

GULF POWER COMPANY 

By: 
Name: 
Title: 

CONFIRMED AND ACCEPTED, 
as of the date first above written 

BARCLAYS CAPITAL INC. 

By: 



Schedule I-A 

[Letterhead of BEGGS & LANE] 
August -, 2005 

Barclays Capital Inc. 
200 Park Avenue 
New York, New York 10166 

GULF POWER COMPANY 
Series L 5.65% Senior Notes due September 1, 2035 

Ladies and Gentlemen: 

We have acted as general counsel to Gulf Power Company (the 
“Company”) in connection with (i) the Company’s issuance and sale of $60,000,000 
aggregate principal amount of its Series L 5.65% Senior Notes due September 1, 2035 
(the “Notes”) pursuant to a Senior Note Indenture dated as of January 1, 1998, by and 
between the Company and JPMorgan Chase Bank, N.A. (formerly known as The Chase 
Manhattan Bank), as trustee (the “Trustee”), as heretofore supplemented and as further 
supplemented by the Twelfth Supplemental Indenture dated as of August 30, 2005 
(collectively, the “Indenture”); and (ii) the purchase by the Underwriter (as defied 
herein) of the Notes pursuant to the terms of an Underwriting Agreement (the 
“Underwriting Agreement”) dated August 11, 2005 between the Company and you (the 
“Underwriter”). This opinion is being delivered to you pursuant to Section 5(c)(l) 
thereof. 

All capitalized terms not otherwise defined herein shall have the meanings 
set forth in the Underwriting Agreement. 

In rendering the opinions expressed below, we have examined the 
registration statement on Form S-3, as amended (File Nos. 333418060, 333-1 18060-01 
and 333-118060-02), pertaining to the Notes and certain other securities (the 
“Registration Statement”) filed under the Securities Act of 1933, as amended (the “Act”), 
and the prospectus dated September 2, 2004, as supplemented by a final prospectus 
supplement relating to the Notes dated August 11, 2005 (the “Final Supplemented 
Prospectus”), which pursuant to Form S-3 incorporates by reference the Annual Report 
on Form 10-K of the Company for the fiscal year ended December 31,2004 (the “Form 
10-K”), the Quarterly Reports on Form 10-Q of the Company for the quarters ended 
March 31,2005 and June 30,2005 and the Current Reports on Form 8-K of the Company 
dated February 2, 2005, February 21, 2005, May 5, 2005 and August , 2005 (the 
“Exchange Act Documents”), each as filed under the Securities Exchange Act of 1934, as 
amended (the “Exchange Act”). 

In addition, we have examined, and have relied as to matters of fact upon, 
the documents delivered to you at the closing (except the certificate representing the 
Notes, of which we have examined a specimen), and we have made such other and 
further investigations as we deemed necessary to express the opinions hereinafter set 



forth. In such examination, we have assumed the genuineness of all signatures, other than 
those of the Company, the legal capacity of natural persons, the authenticity of all 
documents submitted to us as originals, the conformity to original documents of all 
documents submitted to us as certified or photostatic copies and the authenticity of the 
originals of such latter documents. 

The Indenture and the Underwriting Agreement are herein referred to 
collectively as the “Agreements”. 

Based upon the foregoing, and subject to the qualifications and limitations 
stated herein, we are of the opinion, relying as to matters of Georgia law and the federal 
law of the United States upon the opinion dated the date hereof rendered to you by 
Troutman Sanders LLP and relying as to matters of New York law upon the opinion 
dated the date hereof rendered to you by Dewey Ballantine LLP, that: 

1. The Company has been duly incorporated and is validly existing as a 
corporation in good standing under the laws of the State of Maine, is duly qualified to 
carry on its business as a foreign corporation under the laws of the States of Florida, 
Georgia and Mississippi, and has due corporate authority to carry on the public utility 
business in which it is engaged, to own and operate the properties used by it in such 
business and to enter into and perform its obligations under the Agreements and the 
Notes. 

2. The execution, delivery and performance by the Company of the 
Underwriting Agreement have been duly authorized by all necessary corporate action, 
and the Underwriting Agreement has been duly executed and delivered by the Company. 

B 
3. All orders, consents or other authorizations or approvals of the Florida 

Public Service Commission and the Commission legally required for the issuance and 
sale of the Notes have been obtained; such orders are sufficient for the issuance and sale 
of the Notes; the issuance and sale of the Notes conform in all material respects with the 
terms of such orders; and no other order, consent or other authorization or approval of 
any Florida or United States governmental body (other than in connection or in 
compliance with the provisions of the securities or “blue sky” laws of any jurisdiction, as 
to which we express no opinion) is legally required for the issuance and sale of the Notes 
in accordance with the terms of the Underwriting Agreement. 

4. The Indenture has been duly authorized, executed and delivered by the 
Company and, assuming the due authorization, execution and delivery thereof by the 
Trustee, constitutes a valid and legally binding instrument of the Company, enforceable 
against the Company h accordance with its terms, subject to the qualifications that the 
enforceability of the Company’s obligations thereunder may be limited by bankruptcy, 
insolvency, reorganization, moratorium and other similar laws relating to or affecting 
creditors’ rights generally and by general principles of equity (regardless of whether such 
enforceability is considered in a proceeding in equity or at law); and the Indenture 
conforms as to legal matters in all material respects to the description thereof in the Final 
Supplemented Prospectus. 
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5. The Notes have been duly authorized and executed by the Company and, 
when authenticated by the Trustee in the manner provided in the Indenture and delivered 
to and paid for by the Underwriter pursuant to the Underwriting Agreement, will 
constitute valid and binding obligations of the Company, enforceable against the 
Company in accordance with their terms, subject to the qualifications that the 
enforceability of the Company’s obligations under the Notes may be limited by 
bankruptcy, insolvency, reorganization, moratorium and other similar laws relating to or 
affecting creditors’ rights generally and by general principles of equity (regardless of 
whether such enforceability is considered in a proceeding in equity or at law); and the 
Notes conform as to legal matters in all material respects to the description thereof in the 
Final Supplemented Prospectus. 

6. The Indenture has been duly qualified under the Trust Indenture Act of 
1939, as amended. 

We have not independently verified the accuracy, completeness or fairness 
of the statements made or included in the Registration Statement, the Final Supplemented 
Prospectus or the Exchange Act Documents and take no responsibility therefor, except as 
and to the extent set forth in paragraphs 4 and 5 above. In the course of the preparation 
by the Company of the Registration Statement, the Final Supplemented Prospectus and 
the Exchange Act Documents, we participated in conferences with certain officers and 
employees of the Company, with other counsel for the Company, with representatives of 
Deloitte 8z Touche LLP and with your counsel. Based upon our examination of the 
Registration Statement, the Final Supplemented Prospectus and the Exchange Act 
Documents, our investigations made in connection with the preparation of the 
Registration Statement, the Final Supplemented Prospectus and the Exchange Act 
Documents and our participation in the conferences referred to above, (i) we are of the 
opinion that the Registration Statement, as of its effective date, and the Final 
Supplemented Prospectus, as of August 11, 2005, complied as to form in all material 
respects with the requirements of the Act and the applicable rules and regulations of the 
Commission thereunder and that the Exchange Act Documents, as of their respective 
dates of filing with the Commission, complied as to form in all material respects with the 
relevant requirements of the Exchange Act and the applicable rules and regulations of the 
Cornmission thereunder, except that in each case we express no opinion as to the 
financial statements or other financial or statistical data contained or incorporated by 
reference in the Registration Statement, the Final Supplemented Prospectus or the 
Exchange Act Documents, and (ii) nothing came to ow attention which gives us reason to 
believe that the Registration Statement, as of the date of filing of the Form 10-K 
(including the Exchange Act Documents on file with the Commission as of such date), 
contained any untrue statement of a material fact or omitted to state any material fact 
required to be stated therein or necessary in order to make the statements therein not 
misleading, or that the Final Supplemented Prospectus (including the Exchange Act 
Documents) contained, as of its date, or contains, on the date hereof, any untrue statement 
therein of a material fact or omitted, as of its date, or omits, on the date hereof, to state a 
material fact necessary in order to make the statements therein, in the light of the 
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circumstances under which they were made, not misleading, except that in each case we 
express no opinion or belief with respect to the financial statements or other financial or 
statistical data contained or incorporated by reference in the Registration Statement, the 
Final Supplemented Prospectus or the Exchange Act Documents and with respect to 
information set forth in the Final Supplemented Prospectus under the caption 
“Description of the Series L Senior Notes - Book-Entry Only Issuance - The 
Depository Trust Company.” 

We are members of the Florida Bar and we do not express any opinion 
herein concerning any law other than the law of the States of Maine, Florida and 
Mississippi and, to the extent set forth herein, the laws of the States of Georgia and New 
York and the federal law of the United States. 

This opinion is rendered to you in connection with the above-described 
transaction. This opinion may not be relied upon by you for any other purpose or relied 
upon by or furnished to any other person-without our prior written consent, except that 
Troutman Sanders LLP and Dewey Ballantine LLP may rely on this opinion in giving 
their opinions pursuant to Section 5(c) of the Underwriting Agreement insofar as such 
opinions relate to matters of Maine, Florida and Mississippi law. 

Yours very truly, 

BEGGS & LANE 
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Schedule I-B 

[Letterhead of TROUTMAN SANDERS LLP] 

August -, 2005 

Barclays Capital Inc. 
200 Park Avenue 
New York, New York 10166 

GULF POWER COMPANY 
Series L 5.65% Senior Notes due September 1,2035 

Ladies and Gentlemen: 

We have acted as counsel to Gulf Power Company (the “Company”) in 
connection with (i) the Company’s issuance of $60,000,000 aggregate principal amount 
of its Series L 5.65% Senior Notes due September 1, 2035 (the “Notes”) pursuant to a 
Senior Note Indenture dated as of January 1, 1998, by and between the Company and 
JPMorgan Chase Bank, N.A. (formerly known as The Chase Manhattan Bank), as trustee 
(the “Trustee”), as heretofore supplemented and as further supplemented by the Twelfth 
Supplemental Indenture dated as of August 30, 2005 (collectively, the “Indenture”); and 
(ii) the purchase by the Underwriter (as defined herein) of the Notes pursuant to the terms 
of an Underwriting Agreement (the “Underwriting Agreement”) dated August 11, 2005, 
between the Company and you (the “Underwriter”). This opinion is being delivered to 
you pursuant to Section 5(c)(2) thereof. 

All capitalized terms not otherwise defined herein shall have the meanings 
set forth in the Underwriting Agreement. 

In rendering the opinions expressed below, we have examined the 
registration statement on Form S-3, as amended (File Nos. 333-1 18060, 333-1 18060-01 
and 333-118060-02), pertaining to the Notes and certain other securities (the 
“Registration Statement”) filed under the Securities Act of 1933, as amended (the “Act”), 
and the prospectus dated September 2, 2004, as supplemented by a final prospectus 
supplement dated August 1 1, 2005 (the “Final Supplemented Prospectus”), which 
pursuant to Form S-3 incorporates by reference the Annual Report on Form 10-K of the 
Company for the fiscal year ended December 3 1, 2004 (the “Form 10-K”), the Quarterly 
Reports on Form 10-Q of the Company for the quarters ended March 31, 2005 and June 
30,2005 and the Current Reports on Form 8-K of the Company dated February 2,2005, 
February 21,2005, May 5,2005 and August ,2005 (the “Exchange Act Documents”), 
each as filed under the Securities Exchange Act of 1934, as amended (the “Exchange 
Act”). 

In addition, we have examined, and have relied as to matters of fact upon, 
the documents delivered to you at the closing (except the certificate representing the 
Notes, of which we have examined a specimen), and we have made such other and 0 



further investigations as we deemed necessary to express the opinions hereinafter set 
forth. In such examination, we have assumed the genuineness of all signatures, other than 
those of the Company, the legal capacity of natural persons, the authenticity of all 
documents submitted to us as originals, the conformity to original documents of all 
documents submitted to us as certified or photostatic copies and the authenticity of the 
originals of such latter documents. 

The Indenture and the Underwriting Agreement are herein referred to 
collectively as the “Agreements”. 

Based upon the foregoing, and subject to the qualifications and limitations 
stated herein, we are of the opinion, relying as to matters of Maine, Florida and 
Mississippi law upon the opinion dated the date hereof rendered to you by Beggs & Lane, 
a Registered Limited Liability Partnership (“Beggs & Lane”), and relying as to matters of 
New York law upon the opinion dated the date hereof rendered to you by Dewey 
Ballantine LLP, that: 

1. The Company has been duly incorporated and is validly existing as a 
corporation in good standing under the laws of the State of Maine, is duly qualified to 
carry on its business as a foreign corporation under the laws of the States of Florida, 
Georgia and Mississippi, and has due corporate authority to carry on the public utility 
business in which it is engaged, to own and operate the properties used by it in such 
business and to enter into and perform its obligations under the Agreements and the 
Notes. 

2. The execution, delivery and performance by the Company of the 
Underwriting Agreement have been duly authorized by all necessary corporate action, 
and the Underwriting Agreement has been duly executed and delivered by the Company. 

3. All orders, consents or other authorizations or approvals of the Florida 
Public Service Commission and the Commission legally required for the issuance and 
sale of the Notes have been obtained; such orders are sufficient for the issuance and sale 
of the Notes; the issuance and sale of the Notes conform in all material respects with the 
terms of such orders; and no other order, consent or other authorization or approval of 
any Florida or United States governmental body (other than in connection or in 
compliance with the provisions of the securities or “blue sky” laws of any jurisdiction, as 
to which we express no opinion) is legally required for the issuance and sale of the Notes 
in accordance with the terms of the Underwriting Agreement. 

4. The Indenture has been duly authorized, executed and delivered by the 
Company and, assuming the due authorization, execution and delivery thereof by the 
Trustee, constitutes a valid and legally binding instrument of the Company, enforceable 
against the Company in accordance with its terms, subject to the qualifications that the 
enforceability of the Company’s obligations thereunder may be limited by bankruptcy, 
insolvency, reorganization, moratorium and other similar laws relating to or affecting 
creditors’ rights generally and by general principles of equity (regardless of whether such 
enforceability is considered in a proceeding in equity or at law); and the Indenture e 
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conforms as to legal matters in all material respects to the description thereof in the Final 
Supplemented Prospectus . 

5. The Notes have been duly authorized and executed by the Company and, 
when authenticated by the Trustee in the manner provided in the Indenture and delivered 
to and paid for by the Underwriter pursuant to the Underwriting Agreement, will 
constitute valid and binding obligations of the Company, enforceable against the 
Company in accordance with their terms, subject to the qualifications that the 
enforceability of the Company’s obligations under the Notes may be limited by 
bankruptcy, insolvency, reorganization, moratorium and other similar laws relating to or 
affecting creditors’ rights generally and by general principles of equity (regardless of 
whether such enforceability is considered in a proceeding in equity or at law); and the 
Notes conform as to legal matters in all material respects to the description thereof in the 
Final Supplemented Prospectus. 

6.  The Indenture has been duly qualified under the Trust Indenture Act of 
1939, as amended. 

We have not independently verified the accuracy, completeness or fairness 
of the statements made or included in the Registration Statement, the Final Supplemented 
Prospectus or the Exchange Act Documents and take no responsibility therefor, except as 
and to the extent set forth in paragraphs 4 and 5 above. In the course of the preparation 
by the Company of the Registration Statement, the Final Supplemented Prospectus and 
the Exchange Act Documents, we participated in conferences with certain officers and 
employees of the Company, with other counsel for the Company, with representatives of 
Deloitte & Touche LLP and with your counsel. Based upon our examination of the 
Registration Statement, the Final Supplemented Prospectus and the Exchange Act 
Documents, our investigations made in connection with the preparation of the 
Registration Statement, the Final Supplemented Prospectus and the Exchange Act 
Documents and our participation in the conferences referred to above, (i) we are of the 
opinion that the Registration Statement, as of its effective date, and the Final 
Supplemented Prospectus, as of August 11, 2005, complied as to form in all material 
respects with the requirements of the Act and the applicable rules and regulations of the 
Commission thereunder and that the Exchange Act Documents, as of their respective 
dates of filing with the Commission, complied as to form in all material respects with the 
relevant requirements of the Exchange Act and the applicable rules and regulations of the 
Commission thereunder, except that in each case we express no opinion as to the 
financial statements or other financial or statistical data contained or incorporated by 
reference in the Registration Statement, the Final Supplemented Prospectus or the 
Exchange Act Documents, and (ii) nothing came to our attention which gives us reason to 
believe that the Registration Statement, as of date of filing of the Form 10-K (including 
the Exchange Act Documents on file with the Commission as of such date), contained 
any untrue statement of a material fact or omitted to state any material fact required to be 
stated therein or necessary in order to make the statements therein not misleading, or that 
the Final Supplemented Prospectus (including the Exchange Act Documents) contained, 
as of its date, or contains, on the date hereof, any untrue statement of a material fact or e 
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omitted, as of its date, or omits, on the date hereof, to state a material fact necessary in 
order to make the statements therein, in the light of the circumstances under which they 
were made, not misleading, except that in each case we express no opinion or belief with 
respect to the financial statements or other financial or statistical data contained or 
incorporated by reference in the Registration Statement, the Final Supplemented 
Prospectus or the Exchange Act Documents and with respect to information set forth in 
the Final Supplemented Prospectus under the caption “Description of the Series L Senior 
Notes - Book-Entry Only Issuance - The Depository Trust Company.” 

We are members of the State Bar of Georgia and we do not express any 
opinion herein concerning any law other than the law of the State of Georgia and the 
federal law of the United States and, to the extent set forth herein, the laws of the States 
of Maine, Florida, Mississippi and New York. 

This opinion is rendered to you in connection with the above-described 
transaction. This opinion may not be relied upon by you for any other purpose or relied 
upon by or mished to any other person without our prior written consent, except that 
Beggs & Lane may rely on this opinion in giving its opinion pursuant to Section 5(c) of 
the Underwriting Agreement insofar as such opinion relates to matters of Georgia law 
and the federal law of the United States and Dewey Ballantine LLP may rely on his  
opinion in giving its opinion pursuant to Section 5(c) of the Underwriting Agreement 
insofar as such opinion relates to matters of Georgia law. 

Yours very truly, 

TROUTMAN SANDERS LLP 
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Schedule I1 

[Letterhead of Cravath, Swaine & Moore LLP] 

August -, 2005 

Barclays Capital Inc. 
200 Park Avenue 
New York, New York 10166 

Gulf Power Company 
500 Bayfront Parkway 
Pensacola, Florida 32520 

Gulf Power Company 
Series L 5.65% Senior Notes 

due September 1,2035 

Ladies and Gentlemen: 

We have acted as counsel to JPMorgan Chase Bank, N.A. (formerly 
known as The Chase Manhattan Bank) (the “Bank”) in connection with (a) the Senior 
Note Indenture, dated as of January 1, 1998 as heretofore supplemented (the “Original 
Indenture”), between Gulf Power Company (the “Company”) and the Bank, as Trustee, 
and (b) the Twelfth Supplemental Indenture dated as of August 30, 2005 (together with 
the Original Indenture, herein called the “Indenture”), between the Company and the 
Bank, as Trustee. 

In that connection, we have examined originals, or copies certified or 
otherwise identified to our satisfaction, of such documents, records and other instruments 
as we have deemed necessary or appropriate for the purpose of this opinion, including 
copies of the Indenture and certain resolutions adopted by the Board of Directors of the 
Bank. 

Based upon the foregoing, we are of the opinion that: 

(i) based solely on a certificate from the Comptroller of the 
Currency, the Bank is a national banking association formed under the laws of the United 
States and is authorized thereunder to transact the business of banking; 

(ii) the Bank has the corporate trust power and authority to 
execute, deliver and perform its duties under the Indenture, has duly executed and 
delivered the Indenture, and, insofax as the laws governing the trust powers of the Bank 
are concerned and assuming due authorization, execution and delivery thereof by the 
Company, the Indenture constitutes a legal, valid and binding agreement of the Bank, 
enforceable against the Bank in accordance with its terms, subject to applicable 
bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium or other laws 
affecting creditors’ rights generally from time to time in effect and to general principles 
of equity (including, without limitation, concepts of materiality, reasonableness, good e 



faith and fair dealing), regardless of whether considered in a proceeding in equity or at 
law; 

(iii) the execution, delivery and performance by the Bank of the 
Indenture do not conflict with or constitute a breach of the articles of association or 
bylaws of the Bank; and 

(iv) no approval, authorization or other action by, or filing with, 
any governmental authority of the United States of America or the State of New York 
having jurisdiction over the trust powers of the Bank is required in connection with the 
execution and delivery by the Bank of the Indenture or the performance by the Bank of 
its duties thereunder, except such as have been obtained, taken or made. 

We are admitted to practice only in the State of New York, and we express 
no opinion as to matters govemed by any laws other than the laws of the State of New 
York and the Federal law of the Wnited States of America. We are furnishing this 
opinion to you solely for your benefit. This opinion is not to be relied upon by any other 
person or used, circulated, quoted or otherwise referred to for any other purpose. 

Very truly yours, 

CRAVATH, S W A N  & MOORE LLP 
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Schedule I11 

[Letterhead of DEWEY BALLANTINE LLP] 

August -, 2005 

Barclays Capital Inc. 
200 Park Avenue 
New York, New York 10166 

GULF POWER COMPANY 
Series L 5.65% Senior Notes 

due September 1,2035 

Ladies and Gent1 emen: 

We have represented the Underwriter (as hereinafter defined) in 
connection with (i) the issuance by Gulf Power Company (the “Company”) of 
$60,000,000 of its Series L 5.65% Senior Notes due September 1, 2035 (the “Notes”) 
pursuant to a Senior Note Indenture dated as of January 1, 1998, by and between the 
Company and JPMorgan Chase Bank, N.A. (formerly known as The Chase Manhattan 
Bank), as trustee (the “Trustee”), as heretofore supplemented and as further 
supplemented by the Twelfth Supplemental Indenture dated as of August 30, 2005 
(collectively, the “Indenture”); and (ii) the purchase by the Underwriter (as defined 
herein) of the Notes pursuant to the terms of an Underwriting Agreement (the 
“Underwriting Agreement”) dated August 11, 2005, between the Company and you (the 
“Underwriter”). This opinion is being delivered to you pursuant to Section 5(c)(4) 
thereof. 

All capitalized terms not otherwise defined herein shall have the meanings 
set forth in the Underwriting Agreement. 

In rendering the opinions expressed below, we have examined the 
registration statement on Form S-3, as amended (File Nos. 333-1 18060, 333-1 18060-01 
and 333-118060-02), pertaining to the Notes and certain other securities (the 
“Registration Statement”) filed under the Securities Act of 1933, as amended (the “Act”), 
and the prospectus dated September 2, 2004, as supplemented by a final prospectus 
supplement dated August 1 1, 2005 (the “Final Supplemented Prospectus”), which 
pursuant to Form 5-3 incorporates by reference the Annual Report on Form 10-K of the 
Company for the fiscal year ended December 31, 2004 (the “Form 10-K”), the Quarterly 
Reports on Form 10-0 of the Company for the quarters ended March 31, 2005 and June 
30,2005 and the Current Reports on Form 8-K of the Company dated February 2,2005, 
February 21,2005, May 5,2005 and August -, 2005 (the “Exchange Act Documents”), 



each as filed under the Securities Exchange Act of 1934, as amended (the “Exchange 
Act”). 

In addition, we have examined, and have relied as to matters of fact upon, 
the documents delivered to you at the closing (except the certificate representing the 
Notes, of which we have examined a specimen), and we have made such other and 
further investigations as we deemed necessary to express the opinions hereinafter set 
forth. In such examination, we have assumed the genuineness of all signatures, the legal 
capacity of natural persons, the authenticity of all documents submitted to us as originals, 
the conformity to original documents of all documents submitted to us as certified or 
photostatic copies, and the authenticity of the originals of such latter documents. 

The Indenture and the Underwriting Agreement are herein referred to as 
the “Agreements”. 

Based upon the foregoing, and subject to the qualifications and limitations 
stated herein, we are of the opinion, relying as aforesaid and as to all matters covered 
hereby which are govemed by or dependent upon the laws of the States of Maine, Florida 
and Mississippi upon the opinion of Beggs & Lane, a Registered Limited Liability 
Partnership (“Beggs & Lane”), dated the date hereof and addressed to you and as to all 
matters covered hereby which are govemed by or dependent upon the law of the State of 
Georgia upon the opinion of Troutman Sanders LLP dated the date hereof and addressed 
to you, that: 

1. The Company has been duly incorporated and is validly existing as 
a corporation in good standing under the laws of the State of Maine, is duly qualified to 
carry on its business as a foreign corporation under the laws of the States of Florida, 
Georgia and Mississippi, and has due corporate authority to carry on the public utility 
business in which it is engaged, to own and operate the properties used by it in such 
business and to enter into and perfom its obligations under the Agreements and the 
Notes. 

e 

2. The execution, delivery and performance by the Company of the 
Underwriting Agreement have been duly authorized by all necessary corporate action, 
and the Underwriting Agreement has been duly executed and delivered by the Company. 

3. All orders, consents or other authorizations or approvals of the 
Florida Public Service Commission and the Commission legally required for the issuance 
and sale of the Notes have been obtained; such orders are sufficient for the issuance and 
sale of the Notes; the issuance and sale of the Notes conform in all material respects with 
the terms of such orders; and no other order, consent or other authorization or approval of 
any Florida or United States governmental body (other than in connection or in 
compliance with the provisions of the securities or “blue sky” laws of any jurisdiction, as 
to which we express no opinion) is legally required for the issuance and sale of the Notes 
in accordance with the terms of the Underwriting Agreement. 
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4. The Indenture has been duly authorized, executed and delivered by 
the Company and, assuming the due authorization, execution and delivery thereof by the 
Trustee, constitutes a valid and legally binding instrument of the Company, enforceable 
against the Company in accordance with its terms, subject to the qualifications that the 
enforceability of the Company’s obligations thereunder may be limited by bankruptcy, 
insolvency, reorganization, moratorium and other similar laws relating to or affecting 
creditors’ rights generally and by general principles of equity (regardless of whether such 
enforceability is considered in a proceeding in equity or at law); and the Indenture 
conforms as to legal matters in all material respects to the description thereof in the Final 
Supplemented Prospectus. 

5. The Notes have been duly authorized and executed by the 
Company and, when authenticated by the Trustee in the manner provided in the Indenture 
and delivered to and paid for by the Underwriter pursuant to the Underwriting 
Agreement, will constitute valid and binding obligations of the Company enforceable 
against the Company in accordance with their terms, subject to the qualifications that the 
enforceability of the Company’s obligations under the Notes may be limited by 
bankruptcy, insolvency, reorganization, moratorium and other similar laws relating to or 
affecting creditors’ rights generally and by general principles of equity (regardless of 
whether such enforceability is considered in a proceeding in equity or at law); and the 
Notes conform as to legal matters in all material respects to the description thereof in the 
Final Supplemented Prospectus. 

6. The Indenture has been duly qualified under the Trust Indenture 0 Act of 1939, as amended. 

We have not independently verified the accuracy, completeness or fairness 
of the statements made or included in the Registration Statement, the Final Supplemented 
Prospectus or the Exchange Act Documents and take no responsibility therefor, except as 
and to the extent set forth in paragraphs 4 and 5 above. In the course of the preparation 
by the Company of the Registration Statement, the Final Supplemented Prospectus and 
the Exchange Act Documents, we participated in conferences with certain officers and 
employees of the Company, with representatives of Deloitte & Touche LLP and with 
counsel to the Company. Based upon our examination of the Registration Statement, the 
Final Supplemented Prospectus and the Exchange Act Documents, our investigations 
made in connection with the preparation of the Registration Statement and the Final 
Supplemented Prospectus and OUT participation in the conferences referred to above, (i) 
we are of the opinion that the Registration Statement, as of its effective date, and the 
Final Supplemented Prospectus, as of August 11, 2005, complied as to form in all 
material respects with the requirements of the Act and the applicable rules and 
regulations of the Commission thereunder and that the Exchange Act Documents, as of 
their respective dates of filing with the Commission, complied as to form in all material 
respects with the relevant requirements of the Exchange Act and the applicable rules and 
regulations of the Commission thereunder, except that in each case we express no opinion 
as to the financial statements or other financial or statistical data contained or 
incorporated by reference in the Registration Statement, the Final Supplemented 
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Prospectus or the Exchange Act Documents, and (ii) nothing came to our attention which 
gives US reason to believe that the Registration Statement, as of the date of filing of the 
Form 10-K (including the Exchange Act Documents on file with the Commission as of 
such date), contained any untrue statement of a material fact or omitted to state any 
material fact required to be stated therein or necessary in order to make the statements 
therein not misleading, or that the Final Supplemented Prospectus (including the 
Exchange Act Documents) contained, as of its date, or contains, on the date hereof, any 
untrue statement of a material fact or omitted, as of its date, or omits, on the date hereof, 
to state a material fact necessary in order to make the statements therein, in the light of 
the circumstances under which they were made, not misleading, except that in each case 
we express no opinion or belief with respect to the financial statements or other financial 
or statistical data contained or incorporated by reference in the Registration Statement, 
the Find Supplemented Prospectus or the Exchange Act Documents and with respect to 
information set forth in the Final Supplemented Prospectus under the caption 
“Description of the Series L Senior Notes-Book-Entry Only Issuance-The Depository 
Trust Company.” 

We are members of the State Bar of New York and we do not express any 
opinion herein concerning any law other than the law of the State of New York and the 
federal law of the United States and, to the extent set forth herein, the law of the States of 
Maine, Florida, Georgia and Mississippi. 

This opinion is rendered solely to you in connection with the above 
matter. This opinion may not be relied upon by you for any other purpose or relied upon 
by or furnished to any other person without our prior written consent except that Beggs & 
Lane and Troutman Sanders LLP may rely on this opinion in giving their opinions 
pursuant to Section 5(c) of the Underwriting Agreement, insofar as such opinions relate 
to matters of New York law, and Troutman Sanders LLP may rely on this opinion in 
giving its opinion pursuant to Sections 102, 302 and 904 of the Indenture, insofar as such 
opinion relates to matters of New York law. 

Very truly yours, 

DEWEY BALLANTTNE LLP 

4 NY1 952240~4 



w 
EXHIBIT A.2 .  

GULF POWER COMPANY 

TO 

JPMORGAN CHASE BANK, N.A. 
TRUSTEE 

TWELFTH SUPPLEMENTAL INDENTURE 

DATED AS OF AUGUST 30,2005 

SERIES L 5.65% SENIOR NOTES 

DUE SEPTEMBER 1,2035 

1536581-2.DOC 



TABLE OF CONTENTS' 

PAGE 

ARTICLE 1 ............................................................................................................................................ 1 
Series L Senior Notes ....................................................................................................................... 1 
SECTION 10 1 . Establishment ......................................................................................................... 1 
SECTION 102 . Definitions ............................................................................................................. 2 
SECTION 103 . Payment of Principal and Interest ......................................................................... 3 
SECTION 104 . Denominatioiis ....................................................................................................... 4 
SECTION 105 . Global Securities .................................................................................................... 4 
SECTION 106. Transfer .................................................................................................................. 4 
SECTION 107 . Redemption at the Company's Option .................................................................. 5 

ARTICLE 2 ............................................................................................................................................ 5 
Miscellaneous Provisions ................................................................................................................. 5 
SECTION 201 . Recitals by Company ............................................................................................. 5 
SECTION 202 . Ratification and Incorporation of Original Indenture ........................................... 6 
SECTION 203 . Executed in Counterparts ...................................................................................... 6 

'This Table of Contents does not constitute part of the Indenture or have any bearing upon the 
interpretation of any of its terms and provisions . 0 
1 5365 8 1 -2 .DOC 

1 



THIS TWELFTH SUPPLEMENTAL INDENTURE is made as of the 30th day of 
August, 2005 by and between GULF POWER COMPANY, a Maine corporation, One Energy 
Place, Pensacola, Florida 32520-0786 (the “Company”), and JPMORGAN CHASE BANK, N.A., a 
national banking association, 4 New York Plaza, New York, New York 10004 (the “Trustee”). 

W I T N  E S S E T H :  

WHEREAS, the Company has heretofore entered into a Senior Note Indenture, 
dated as of January I, 1998 (the “Original Indenture”), with PMorgan Chase Bank, N.A. (formerly 
known as The Chase Manhattan Bank), as heretofore supplemented; 

WHEREAS, the Original Indenture is incorporated herein by this reference and the 
Original Indenture, as heretofore supplemented and as further supplemented by this Twelfth 
Supplemental Indenture, is herein called the “Indenture”; 

WHEREAS, under the Original Indenture, a new series of Senior Notes may at any 
time be established pursuant to a supplemental indenture executed by the Company and the Trustee; 

WHEREAS, the Company proposes to create under the Indenture a new series of 
Senior Notes ; 

WHEREAS, additional Senior Notes of other series hereafter established, except as 
may be limited in the Ongmal Indenture as at the time supplemented and modified, may be issued 
from time to time pursuant to the Indenture as at the time supplemented and modified; and 

WHEREAS, all conditions necessary to authorize the execution and delivery of this 
Twelfth Supplemental Indenture and to make it a valid and binding obligation of the Company have 
been done or performed. 

NOW, THEREFORE, in consideration of the agreements md obligations set forth 
herein and for other good and valuable consideration, the sufficiency of which is hereby 
acknowledged, the parties hereto hereby agree as follows: 

ARTICLE 1 

Series L Senior Notes 

SECTION 101. Establishment. There is hereby established a new series of Senior Notes to 
be issued under the Indenture, to be designated as the Company’s Senes L 5.65% Senior Notes due 
September 1,2035 (the “Series L Notes”). 

There are to be authenticated and delivered $60,000,000 principal amount of Series L Notes, 
and such principal amount of the Series L Notes may be increased fi-om time to time pursuant to 
Section 301 of the Origmal Indenture. All Series L Notes need not be issued at the same time and 
such series may be reopened at any time, without the consent of the Holders thereof, for issuance of 



additional Series L Notes. Any such additional Series L Notes will have the same interest rate, 
maturity and other terms as those initially issued. No Series L Notes shall be authenticated and 
delivered except as provided by Sections 203, 303, 304, 907 and 1107 of the Original Indenture. 
The Series L Notes shall be issued in definitive fully registered form. 
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The Series L Notes shall be issued in the form of one or more Global Securities in 
substantially the form set out in Exhibit A hereto. The Depositary with respect to the Series L Notes 
shall be The Depository Trust Company. 

The form of the Trustee’s Certificate of Authentication for the Series L Notes shall be in 
substantially the form set forth in Exhibit B hereto. 

Each Series L Note shall be dated the date of authentication thereof and shall bear interest 
from the date of original issuance thereof or from the most recent Interest Payment Date to which 
interest has been paid or duly provided for. 

SECTION 102. Definitions. The following defined terms used herein shall, unless the 
context otherwise requires, have the meanings specified below. Capitalized terms used herein for 
which no definition is provided herein shall have the meanings set forth in the Original Indenture. 

“Comparable Treasury Issue” means the United States Treasury security selected by an 
Independent Investment Banker as having a maturity comparable to the remaining term of the Series 
L Notes to the Initial Redemption Date that would be utilized, at the time of selection and in 
accordance with customary financial practice, in pricing new issues of corporate debt securities of 
comparable maturity to the Initial Redemption Date. D 

“Comparable Treasury Price” means, with respect to any Redemption Date, (i) the average 
of the Reference Treasury Dealer Quotations for such Redemption Date, after excluding the highest 
and lowest such Reference Treasury Dealer Quotations, or (ii) if the Company obtains fewer than 
four such Reference Treasury Dealer Quotations, the average of all such quotations, 

“Independent Investment Banker” means an independent investment banking institution 
of national standing appointed by the Company and reasonably acceptable to the Trustee. 

“Initial Redemption Date” means September 1,201 5. 

“Interest Payment Dates” means March 1 and September 1 of each year, commencing 
March 1,2004. 

“Original Issue Date” means August 30,2005. 

“‘Redemption Price” has the meaning given to it in Section 107 hereof. 

“Reference Treasury Dealer” means a primary United States Government securities dealer 
in New York City appointed by the Company and reasonably acceptable to the Trustee. 

1536581-2.DOC 
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“Reference Treasury Dealer Quotation” means, with respect to each Reference Treasury 
Dealer and any Redemption Date, the average, as determined by the Trustee, of the bid and asked 
prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal 
amount and quoted in writing to the Company by such Reference Treasury Dealer at 5:OO p.m. on 
the third Business Day in New York City preceding such Redemption Date). 
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“Regular Record Date” means, with respect to each Interest Payment Date, the close of 
business on the 15th calendar day preceding such Interest Payment Date (whether or not a Business 
Day). 

“Stated Maturity” means September 1,2035. 

“Treasury Yield” means, with respect to any Redemption Date, the rate per annum equal to 
the semi-annual equivalent yield to maturity of the Comparable Treasury Issue, assuming a price for 
the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the 
Comparable Treasury Price for such Redemption Date. 

SECTION 103. Payment of Principal and Interest. The principal of the Series L Notes shall 
be due at Stated Maturity (unless earlier redeemed). The unpaid principal amount of the Series L 
Notes shall bear interest at the rate of 5.65% per annum until paid or duly provided for. Interest 
shall be paid semi-annually in aqears on each Interest Payment Date to the Person in whose niine 
the Series E Notes are registered on the Regular Record Date for such Interest Payment Date, 
provided that interest payable at the Stated Maturity or on a Redemption Date as provided herein 
will be paid to the Person to whom principal is payable. Any such interest that is not so punctually 
paid or duly provided for will forthwith cease to be payable to the Holders on such Regular Record 
Date and may either be paid to the Person or Persons in whose name the Series L Notes are 
registered at the close of business on a Special Record Date for the payment of such defaulted 
interest to be fixed by the Trustee, notice whereof shall be gwen to Holders of the Series L Notes 
not less than ten (10) days prior to such Special Record Date, or be paid at any time in any other 
lawful manner not inconsistent with the requirements of any securities exchange, if any, on which 
the Series L Notes shall be listed, and upon such notice as may be required by any such exchange, 
all as more hlly provided in the Original Indenture. 

D 

Payments of interest on the Series L Notes will include interest accrued to but excluding the 
respective Interest Payment Dates. Interest payments for the Series L Notes shall be computed and 
paid on the basis of a 360-day year of twelve 30-day months. In the event that any date on which 
interest is payable on the Series L Notes is not a Business Day, then a payment of the interest 
payable on such date will be made on the next succeeding day that is a Business Day (and without 
any interest or other payment in respect of any such delay), with the same force and effect as if 
inade on the date the payment was originally payable. 

Payment of the principal and interest due at the Stated Maturity or earlier redemption of the 
Series L Notes shall be made upon surrender of the Series L Notes at the Corporate Trust Office of 
the Trustee. The principal of and interest on the Series L Notes shall be paid in such coin or 
currency of the United States of America as at the time of payment is legal tender for payment of 
public and private debts. Payments of interest (including interest on any Interest Payment Date) will e 
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be made, subject to such surrender where applicable, at the option of the Company, (i) by check 
mailed to the address of the Person entitled thereto as such address shall appear in the Security 
Register or (ii) by wire transfer or other electronic transfer at such place and to such account at a 
banking institution in the United States as may be designated in writing to the Trustee at least 
sixteen (1 6) days prior to the date for payment by the Person entitled thereto. 

SECTION 104. Denominations. The Series L Notes may be issued in the denominations of 
$1,000, or any integral multiple thereof. 

SECTION 105. Global Securities. The Series L Notes will be issued in the form of one or 
inore Global Securities registered in the name of the Depositary (which shall be The Depository 
Trust Company) or its nominee. Except under the limited circumstances described below, Series L 
Notes represented by one or inore Global Securities will not be exchangeable for, and will not 
otherwise be issuable as, Series L Notes in definitive form. The Global Securities described above 
may not be transferred except by the Depositary to a nominee of the Depositary or by a nominee of 
the Depositary to the Depositary or another nominee of the Depositary or to a successor Depositary 
or its nominee. 

Owners of beneficial interests in such a Global Security will not be considered the Holders 
thereof for any purpose under the Indenture, and no Global Security representing a Series L Note 
shall be exchangeable, except for another Global Security of like denomination and tenor to be 
registered in the name of the Depositary or its nominee or to a successor Depositary or its nominee. 
The rights of Holders of such Global Security shall be exercised only through the Depositary. 

Subject to the procedures of the Depositary, a Global Security shall be exchangeable for 
Series L Notes registered in the names of persons other than the Depositary or its nominee only if (i) 
the Depositary notifies the Coppany that it is unwilling or unable to continue as a Depositary for 
such Global Security and no successor Depositary shall have been appointed by the Company, or if 
at my time the Depositary ceases to be a clearing agency registered under the Securities Exchange 
Act of 1934, as amended, at a time when the Depositary is required to be so registered to act as such 
Depositary and no successor Depositary shall have been appointed by the Company, in each case 
within 90 days after the Company receives such notice or becomes aware of such cessation, (ii) the 
Company in its sole discretion determines that such Global Security shall be so exchangeable, or 
(iii) there shall have occurred an Event of Default with respect to the Series L Notes. Any Global 
Security that is exchangeable pursuant to the preceding sentence shall be exchangeable for Series L 
Notes registered in such names as the Depositary shaIl direct. 

SECTION 106. Transfer. No service charge will be made for any transfer or exchange of 
Series L Notes, but payment will be required of a sum sufficient to cover any tax or other 
govemmental charge that may be imposed in connection therewith. The Company shall not be 
required (a) to issue, transfer or exchange any Series L Notes during a period beginning at the 
opening of business fifteen (1 5) days before the day of the mailing of a notice pursuant to Section 
1104 of the Original Indenture identifylng the serial numbers of the Series L Notes to be called for 
redemption, and ending at the close of business on the day of the mailing, or (b) to transfer or 
exchange any Series L Notes theretofore selected for redemption in whole or in part, except the 
unredeemed portion of any Series L Note redeemed in part. 

I 

@ 
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SECTION 107. Redemption at the Company’s Option. The Series L Notes will be subject 
to redemption at the option of the Company in whole or in part at any time and from time to time 
upon not less than 30 nor more than 60 days’ notice. The Company shall have the right to redeem 
the Series L Notes in whole or in part at a redemption price (the “Redemption Price”) equal to: 

B 

(i) if the Redemption Date is prior to September 1, 2015, the greater of (1) 
100% of the principal amount of the Series L Notes to be redeemed or (2) the sum of the 
present values of the remaining scheduled payments of principal and interest on the Series L 
Notes being redeemed to September 1,20 15 (for purposes of ths calculation, the remaining 
scheduled payment of principal is deemed payable on the Initial Redemption Date and the 
remaining scheduled payments of interest are those interest payments payable on or before 
the Initial Redemption Date) (excluding the portion of any such interest accrued to the date 
of redemption) discounted (for purposes of determining present value) to the Redemption 
Date on a semi-annual basis (assuming a 340-day year consisting of twelve 30-day months) 
at a discount rate equal to the Treasury Yield plus 20 basis points; or 

(ii) if the Redemption Date is on or after September 1,  2015, 100% of the 
principal amount of the Series L Notes to be redeemed, 

plus, in each case, accrued and unpaid interest thereon to the date of redemption. 

The Trustee shall not be responsible for the calculation of the Redemption Price. The 

D Company shall calculate the Redemption Price and promptly notify the Trustee thereof. 

In the event of redemption of the Series L Notes in part only, a new Series L Note or Notes 
for the unredeemed portion will be issued in the name or names of the Holders thereof upon the 
surrender thereof. 

The Series L Notes will not have a slnking fund. 

Notice of redemption shall be given as provided in Section 1104 of the Original Indenture, 
except that any notice of redemption with respect to a redemption under Section 107(i) shall not 
specifL the Redemption Price but only the manner of calculation thereof. 

Any redemption of less than all of the Series L Notes shall, with respect to the principal 
thereof, be divisible by $1,000, 

ARTICLE 2 

Miscellaneous Provisions 

SECTION 201. Recitals by Company. The recitals in this Twelfth Supplemental Indentwe 
are made by the Company only and not by the Trustee, and all of the provisions contained in the 
Original Indenture in respect of the rights, privileges, immunities, powers and duties of the Trustee 
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shall be applicable in respect of Series L Notes and of this Twelfth Supplemental Indenture as fully 
and with like effect as if set forth herein in full. I) 

SECTION 202. Ratification and Incorporation of Original Indenture. As heretofore 
supplemented and as supplemented hereby, the Original Indenture is in all respects ratified and 
confirmed, and the Original Indenture as heretofore supplemented and as supplemented by this 
Twelfth Supplemental Indenture shall be read, taken and construed as one and the same instrument. 

SECTION 203. Executed in Counterparts. This Twelfth Supplemental Indenture may be 
simultaneously executed in several counterparts, each of which shall be deemed to be an original, 
and such counterparts shall together constitute but one and the same instrument. 
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IN W m S S  WHEREOF, each party hereto has caused this instrument to be 
signed in its name and behalf by its duly authorized officers, all as of the day and year fmt above 
written. 

ATTEST: GULF POWER COMPANY 

By: By: 
konnie R. ~&rato 
Vice President, Chief Financial 
Officer and Comptroller 

I 

Susan D. Ritenour 
Secretary and Treasurer 

ATTEST: JPMORGAN CHASE BANK, N.A., as Trustee 

By: By: 
Kathleen Peny L. O’Brien 
Vice President Vice President 



J N  WITNESS WHEREOF, each party hereto has caused this instrument to be 
signed in its name and behalf by its duly authorized officers, all as of the day and year first above 
written. 

D 
ATTEST: GULF POWER COMPANY 

By: By: 
Susan D. Ritenour 
Secretary and Treasurer 

Ronnie R. Labrato 
Vice President, Chief Financial 
Officer and Comptroller 

ATTEST: JPMORGAN CHASE BANK, N.A., as Trustee 

\ 

By: By: 
Kathleen Perry 
Vice President 



EXHIBIT A 

FORM OF SERIES L NOTE 
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NO. CUSP NO. 402479BW8 

GULF POWER COMPANY 
SERIES L 5.65% SENIOR NOTE 

DUE SEPTEMBER 1,2035 

Principal Amount: $ 

Regular Record Date: 15th calendar day prior to the applicable Interest Payment Date (whether 
or not a Business Day) 

Original Issue Date: August 30,2005 

Stated Maturity: September 1,2035 

Interest Payment Dates: March 1 and September 1 

Interest Rate: 5.65% per annum 

Authorized Denominat ions: $1,000 or any integral multiple thereof 

Gulf Power Company, a Maine corporation (the “Company,” which term includes any 
successor corporation under the Indenture referred to on the reverse hereof), for value received, 
hereby promises to pay to , or registered assigns, the principal sum of 

DOLLARS ($ ) on the Stated Maturity (or upon 
earlier redemption) shown above, and to pay interest thereon &om the Original Issue Date shown 
above, or fiom the most recent Interest Payment Date to which interest has been paid or duly 
provided for, semi-mually in arrears on each Interest Payment Date as specified above, 
commencing March 1,2006, and on the Stated Maturity (or upon earlier redemption) at the rate per 
annum shown above until the principal hereof is paid or made available for payment and on any 
overdue principal and on any overdue installment of interest. The interest so payable, and 
punctually paid or duly provided for, on any Interest Payment Date (other than an Interest Payment 
Date that is the Stated Maturity or on a Redemption Date) will, as provided in such Indenture, be 
paid to the Person in whose name this Note (the ‘Note”) is registered at the close of business on the 
Regular Record Date as specified above next preceding such Interest Payment Date, provided that 
any interest payable at Stated Maturity or on any Redemption Date will be paid to the Person to 
whom principal is payable. Except as otherwise provided in the Indenture, any such interest not so 
punctually paid or duly provided for will forthwith cease to be payable to the Holder on such 
Regular Record Date and may either be paid to the Person in whose name this Note is registered at 
the close of business on a Special Record Date for the payment of such defaulted interest to be fixed 
by the Trustee, notice whereof shall be given to Holders of Notes of this series not less than 10 days 
prior to such Special Record Date, or be paid at any time in any other lawhl manner not a 



inconsistent with the requirements of any securities exchange, if any, on which the Notes of this 
series shall be listed, and upon such notice as may be required by any such exchange, all as more 
fully provided in the Indenture. 

I, 

Payments of interest on this Note will include interest accrued to but excluding the 
respective Interest Payment Dates. Interest payments for this Note shall be computed and paid on 
the basis of a 360-day year of twelve 30-day months. In the event that any date on whch interest is 
payable on this Note is not a Business Day, then payment of the interest payable on such date will 
be made on the next succeeding day that is a Business Day (and without any interest or other 
payment in respect of any such delay), with the same force and effect as if made on the date the 
payment was originally payable. A “Business Day” shall mean any day other than a Saturday or a 
Sunday or a day on which banking institutions in New York City are authorized or required by law 
or executive order to remain closed or a day on which the Corporate Trust Office of the Trustee is 
closed for business. 

Payment of the principal of and interest due at the Stated Maturity or earlier redemption of 
the Series L Notes shall be made upon surrender of the Series L Notes at the Corporate Trust Office 
of the Trustee. The principal of and interest on the Series L Notes shall be paid in such coin or 
currency of the United States of America as at the time of payrnent is legal tender for payrnent of 
public and private debts. Payment of interest (including interest on an Interest Payment Date) will 
be made, subject to such surrender where applicable, at the option of the Company, (i) by check 
mailed to the address of the Person entitled thereto as such address shall appear in the Security 
Register or (ii) by wire transfer or other electronic transfer at such place and to such account at a 
banking institution in the United States as may be designated in writing to the Trustee at least 14 
days prior to the date for payment by the Person entitled thereto. 0 

REFERENCE IS HEREBY MADE TO THE FURTHER PROVISIONS OF THIS NOTE 
SET FORTH ON THE REVERSE HEREOF, WHICH FURTHER PROVISIONS SHALL FOR 
ALL PURPOSES HAVE THE SAME EFFECT AS IF SET FORTH AT THIS PLACE, 

Unless the certificate of authentication hereon has been executed by the Trustee by manual 
signature, this Note shall not be entitled to any benefit under the Indenture or be valid or obligatory 
for any purpose. 
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IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed 
under its corporate seal. 

Dated: 

GULF POWER COMPANY 

By: 
Title: 

Attest: 

Title: 

(Seal of GULF POWER COMPANY appears here} 



CERTIFICATE OF AUTHENTICATION 

This is one of the Senior Notes referred to in the within-mentioned Indenture. 

JPMORGAN CHASE BANK, N.A., 
as Trustee 

By: . ~ ~~ 

Authorized Officer 



(Reverse Side of Note) 

This Note is one of a duly authorized issue of Senior Notes of the Company (the “Notes”), 
issued and issuable in one or more series under a Senior Note Indenture, dated as of January 1, 
1998, as supplemented (the “I~identure”), between the Company and JPMorgan Chase Bank, N.A. 
(formerly luiown as The Chase Manhattan Bank), as Trustee (the “Trustee,” which term includes 
any successor trustee under the hidenture), to which Indenture and all indentures incidental thereto 
reference is hereby made for a statement of the respective rights, limitation of rights, duties and 
immunities thereunder of the Company, the Trustee and the Holders of the Notes issued thereunder 
and of the tems  upon which said Notes are, and are to be, authenticated and delivered. This Note is 
one of the series designated on the face hereof as Series L 5.65% Senior Notes due September 1, 
2035 (the “Series L Notes”) which is unlimited in aggregate principal amount. Capitalized terms 
used herein for which no defiiiition is provided herein shall have the meanings set forth in the 
Indenture. 

The Series L Notes will be subject to redemption at the option of the Coinpany in whole or 
in part at any time and from time to time upon not less than 30 nor more than 60 days’ notice. The 
Company shall have the right to redeem the Series L Notes in whole or in part at a redemption price 
(the “Redemption Price”) equal to: 

(i) if the Redemption Date is prior to September 1, 2015, the greater of (1) 
100% of the principal amount of the Series L Notes to be redeemed or (2) the sum of the 
present values of the reinailllng scheduled payments of principal and interest on the Series L 
Notes being redeemed to September 1,20 15 (for purposes of ths  calculation, the remaining 
scheduled payment of principal is deemed payable on September 1, 2015 (the “Initial 
Redemption Date”) and the remaining scheduled payments of interest are those interest 
payments payable on or before the Initial Redemption Date) (excluding the portion of any 
such interest accrued to the date of redemption) discounted (for purposes of determining 
present value) to the Redemption Date on a semi-annual basis (assuming a 360-day year 
consisting of twelve 30-day months) at a discount rate equal to the Treasury Yield (as 
defined below) plus 20 basis points; or 

(ii) if the Redemption Date is on or after September 1, 2015, 100% of the 
principal mount of the Series L Notes to be redeemed, 

plus, in each case, accrued and unpaid interest thereon to the date of redemption. 

“Treasury Yield” means, with respect to any Redemption Date, the rate per annum equal to 
the semi-annual equivalent yleld to maturity of the Comparable Treasury Issue, assuming a price for 
the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the 
Comparable Treasury Pnce for such Redemption Date. 

“Comparable Treasury Issue” means the United States Treasury security selected by an 
Independent Investment Banker as having a maturity comparable to the remaining term of the Series 
L Notes to the Zllltial Redemption Date that would be utilized, at the time of selection and in 
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accordance with customary financial practice, in pricing new issues of corporate debt securities of 
comparable maturity to the Initial Redemption Date. 

“Comparable Treasury Price” means, with respect to any Redemption Date, (i) the average 
of the Reference Treasury Dealer Quotations for such Redemption Date, after excluding the hlghest 
and lowest such Reference Treasury Dealer Quotations, or (ii) if the Company obtains fewer than 
four such Reference Treasury Dealer Quotations, the average of all such quotations. 

“Independent Investment Banker” means an independent investment banking institution of 
national standing appointed by the Company and reasonably acceptable to the Trustee. 

“Reference Treasury Dealer” means a primary United States Government securities dealer 
in New York City appointed by the Company and reasonably acceptable to the Trustee. 

“Reference Treasury Dealer Quotation” means, with respect to each Reference Treasury 
Dealer and any Redemption Date, the average, as determined by the Trustee, of the bid and asked 
prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal 
amount and quoted in writing to the Company by such Reference Treasury Dealer at 5:OO p.m. on 
the third Business Day in New York City preceding such Redemption Date). 

The Trustee shall not be responsible for the calculation of the Redemption Price. The 
Company shall calculate the Redemption Price and promptly notify the Trustee thereof, 

In the event of redemption of this Note in part only, a new Note or Notes of this series for 
the unredeemed portion hereof will be issued in the name of the Holder hereof upon the surrender 
hereof. The Notes will not have a sinking fund. 

0 

If an Event of Default with respect to the Notes of this series shall occur and be continuing, 
the principal of the Notes of this series may be declared due and payable in the manner, with the 
effect and subject to the conditions provided in the Indenture. 

The Indenture permits, with certain exceptions as therein provided, the amendment thereof 
and the modification of the rights and obligations of the Company and the rights of the Holders of 
the Notes of each series to be affected under the Indenture at any time by the Company and the 
Trustee with the consent of the Holders of not less than a majority in principal amount of the Notes 
at the time Outstanding of each series to be affected. The Indenture also contains provisions 
permitting the Holders of specified percentages in principal mount of the Notes of each series at 
the time Outstanding, on behalf of the Holders of all Notes of such series, to waive compliance by 
the Company with certain provisions of the Indenture and certain past defaults under the Indenture 
and their consequences. Any such consent or waiver by the Holder of this Note shall be conclusive 
and binding upon such Holder and upon all futuxe Holders of this Note and o f  any Note issued upon 
the registration of transfer hereof or in exchange hereof or in lieu hereof, whether or not notation of 
such consent or waiver is made upon this Note. 

No reference herein to the hdenture and no provision of this Note or of the Indenture shall 
alter or impair the obligation of the Company, which is absolute and unconditional, to pay the 
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principal of and interest on this Note at the times, place and rate, and in the coin or currency, herein 
II) prescribed. 

As provided in the Indenture and subject to certain limitations therein set forth, the transfer 
of this Note is registrable in the Security Register, upon surrender of this Note for registration of 
transfer at the office or agency of the Company for such purpose, duly endorsed by, or accompanied 
by a written instrument of transfer in form satisfactory to the Company and the Security Registrar 
and duly executed by, the Holder hereof or his attomey duly authorized in writing, and thereupon 
one or more new Notes of this series, of authorized denominations and of like tenor and for the 
same aggregate principal amount, will be issued to the designated transferee or transferees. No 
service charge shall be made for any such registration of transfer or exchange, but the Company 
may require payment of a sum sufficient to cover any tax or other govemmental charge payable in 
connection therewith. 

Prior to due presentment of this Note for registration of transfer, the Company, the Trustee 
and any agent of the Company or the Trustee may treat the Person in whose name this Note is 
registered as the owner hereof for all purposes, whether or not this Note be overdue, and neither the 
Company, the Trustee nor any such agent shall be affected by notice to the contrary. 

The Notes of this series are issuable only in regstered form without coupons in 
denominations of $1,000 and any integral multiple thereof. As provided in the Indenture and 
subject to certain limitations therein set forth, Notes of h s  series are exchangeable for a like 
aggregate principal amount of Notes of this series of a different authorized denomination, as 
requested by the Holder surrendering the same upon surrender of the Note or Notes to be exchanged 
at the office or agency of the Company. @ 

This Note shall be governed by, and construed in accordance with, the internal laws of the 
State of New York. 
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ABBREWATIONS 

The following abbreviations, when used in the inscription on the face of this instrument, shall be 
construed as though they were written out in full according to applicable laws or regulations: 

TEN COM- 

TEN ENT- 

JT TEN- 

as tenants in 
common 
as tenants by the 
entireties 
as joint tenants 
with right of 
survivorship and 
not as tenants 

UNIF GIFT MIN ACT- Custodian 
(Cust) (Minor) 

under Uniform Gifts to 
Minors Act 

(State) 
in c o m o n  

Additional abbreviations may also be used 
though not on the above list. 

FOR VALUE RECEIVED, the undersiped hereby sell(s) and transfer(s) unto 

(please insert Social Security or other identifylng number of assignee) 

PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS, INCLUDING POSTAL ZIP CODE 
OF ASSIGNEE 

the within Note and all rights thereunder, hereby irrevocably constituting and appointing 

agent to transfer said Note on the books of the Company, with full power of substitution in the 
premises. 

Dated: 

NOTICE: The signature to this assignment must correspond with the name as written upon the face 
of the withn instrument in every particular without alteration or enlargement, or any change 
whatever. 
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EXHTBIT B 

CERTIFICATE OF AUTHENTICATION 

1 This is one of the Senior Notes referred to in the within-mentioned Indenture. 

PMORGAN CHASE BANIK, N.A., 
as Trustee 

By: -~ ~ 

Authorized Officer 



EXHIBIT A . 3 .  

Prospectus Supplement 
(To Prospectus dated September 2,2004) 

$60,000,000 

POWER 
A SOUTHERN COMPANY 

Series L 5.65Y0 Senior Notes 
due September 1,2035 

Gulf Power Company will pay interest on the Series L Senior Notes on March 1 and September 1 of each 
year, beginning March 1,2004.  

Gulf Power Company may redeem the Series L Senior Notes, in whole or in part, at any time and from time 
to time (i) if the redemption date is prior to September 1,2015, at a price equal to the greater of 100% of the 
principal amount of the Series L Senior Notes to be redeemed and the make-whole amount, or (ii) if the 
redemption date is on or after September 1,2015, at a price equal to 100% of the principal amount of Series L 
Senior Notes to be redeemed, together, in both cases, with accrued and unpaid interest to the redemption date, as 
described under the caption “Description of the Series L Senior Notes - Optional Redemption.” 

The Series L Senior Notes will be unsecured and will rank equally with all of Gulf Power Company’s other 
unsecured indebtedness and will be effectively subordinated to all secured indebtedness of Gulf Power Company. 

See “Risk Factors” on page S-3 for a description of certain risks associated with investing in the Series L 
Senior Notes. 

The Series L Senior Notes should be delivered on or about August 30, 2005 through the book-entry facilities 
of The Depository Trust Company. 

Per 
Senior 
Note Total 

Public offering price( 1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  99.556% $59,733,600 
Underwriting discount . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  .875% $ 525,000 
Proceeds, before expenses, to Gulf Power Company( 1) . . . . . . . . . . . . . . . . . . . . . . . . . .  98.68 1 % $59,208,600 

(1) Plus accrued interest, if any, from the date of original issuance of the Series L Senior Notes, which is 
expected to be August 30,2005. 

Neither the Securities and Exchange Commission nor any other regulatory body has approved or 
disapproved of these securities or passed upon the accuracy or adequacy of this Prospectus Supplement or the 
accompanying Prospectus. Any representation to the contrary is a criminal offense. 

BARCLAYS CAPITAL 
Prospectus Supplement dated August 1 1,2005 



In making your investment decision, you should rely only on the information contained or incorporated by 
reference in this Prospectus Supplement and the accompanying Prospectus. We have not, and the underwriter has 
not, authorized anyone to provide you with any other information. If you receive any unauthorized information, 
you must not rely on it. 

We are offering to sell the Series L Senior Notes only in places where sales are permitted. 

You should not assume that the information contained or incorporated by reference in this Prospectus 
Supplement or the accompanying Prospectus is accurate as of any date other than its respective date. 
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RISK FACTORS 

Investing in the Series L Senior Notes involves risk. Please see the risk factors in Gulf Power Company’s 
Annual Report on Form IO-K for the fiscal year ended December 3 1,2004, along with disclosure related to the 
risk factors contained in Gulf Power Company’s Quarterly Reports on Form 10-Q for the quarters ended 
March 3 1,2005 and June 30,2005, which are incorporated by reference in this Prospectus Supplement and the 
accompanying Prospectus. Before making an investment decision, you should carefully consider these risks as 
well as other information contained or incorporated by reference in this Prospectus Supplement and the 
accompanying Prospectus. The risks and uncertainties not presently known to Gulf Power Company or that Gulf 
Power Company currently deems immaterial may also impair its business operations, its financial results and the 
value of the Series L Senior Notes. 

THE COMPANY 

Gulf Power Company (the “Company”) is a corporation organized under the laws of the State of Maine on 
November 2, 1925, and admitted to do business in Florida on January 15, 1926, in Mississippi on October 25, 
1976 and in Georgia on November 20, 1984. The mailing address of the Company’s principal executive offices is 
One Energy Place, Pensacola, Florida 32520-0786, and the telephone number is (850) 444-6 1 1 1. The Company 
is a wholly owned subsidiary of The Southern Company. 

The Company is a regulated public utility engaged in the generation, transmission, distribution and sale of 
electric energy within an approximately 7,400 square mile service area within the northwestern portion of the 
State of Florida. 

SELECTED FINANCIAL INFORMATION 

The following selected financial information for the years ended December 3 1,2000 through December 3 1, 
2004 has been derived from the Company’s audited financial statements and related notes and the unaudited 
selected financial data, incorporated by reference in this Prospectus Supplement and the accompanying 
Prospectus. The following selected financial information for the six months ended June 30,2005 has been 
derived from the Company’s unaudited financial statements and related notes, incorporated by reference in this 
Prospectus Supplement and the accompanying Prospectus. The information set forth below is qualified in its 
entirety by reference to and, therefore, should be read together with management’s discussion and analysis of 
results of operations and financial condition, the financial statements and related notes and other financial 
information incorporated by reference in this Prospectus Supplement and the accompanying Prospectus. 

Year Ended December 31. 
2000 

Operating Revenues . . . . . . . . . . . . . . . . . 
Earnings Before Income Taxes . . . . . . . . 
Net Income after Dividends on Preferred 

Stock . . . . . . . . . . . . . . . . . . + .  . . . . . . . 
Ratio of Earnings to Fixed Charges(2) . . . 

$7 14,3 19 
82,607 

51,843 
3.38 

2001 2002 2003 2004 
(Thousands, except ratios) 

$725,203 $820,467 $877,697 $960,13 1 
89,716 104,397 110,104 108,135 

58,307 67,036 69,010 68,223 
3.64 3.52 3.86 3.93 

Six Months 
Ended 

June 30, 
2005(1) 

$4 75,894 
56,567 

36,104 
3.83 
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Capitalization 
As of June 30,2005 

Actual As Adjusted(3) 
(Thousands, except percentages) (unaudited) 

CommonStockEquity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 596,835 $ 596,835 48.0% 
Cumulative Preferred Stock 4,098 4,098 0.3 
Senior Notes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  335,000 395,000 31.8 

Other Long-Term Debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  204,168 174,168 14.1 

Total, excluding amounts due within one year . . . . . . . . . . . . . . . . . . . . . . .  $1,2 12,267 $1,242,267 100.0% 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Long-Term Debt Payable to Affiliated Trusts . . . . . . . . . . . . . . . . . . . . . . .  72,166 72,166 5.8 

(1) Due to the seasonal variations in the demand for energy, operating results for the six months ended June 30, 
2005 do not necessarily indicate operating results for the entire year. 

(2) This ratio is computed as follows: (i) “Earnings” have been calculated by adding to “Earnings Before 
Income Taxes” “Interest expense, net of amounts capitalized,” “Interest expense to affiliate trusts,” 
“Distributions on mandatorily redeemable preferred securities” and the debt portion of allowance for funds 
used during construction, and (ii) “Fixed Charges’’ consist of “Interest expense, net of amounts capitalized,” 
“Interest expense to affiliate trusts,” “Distributions on mandatorily redeemable preferred securities” and the 
debt portion of allowance for hnds used during construction. 

(3) Reflects (i) the proposed redemption in January 2006 of $30,000,000 aggregate principal amount of First 
Mortgage Bonds, 6 743% Series due January I ,  2026 and (ii) the proposed issuance of the Series L Senior 
Notes offered hereby. 

USE OF PROCEEDS 

The proceeds from the sale of the Series L Senior Notes will be (i) applied by the Company to defease and 
redeem in January 2006 the $30,000,000 outstanding principal amount of its First Mortgage Bonds, 6Y8% Series 
due January 1,2026 and (ii) used by the Company for general corporate purposes, including the Company’s 
continuous construction program. The defeasance and redemption are subject to the issuance of the Series L 
Senior Notes. 
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DESCMPTION OF THE SERIES L SENIOR NOTES 

Set forth below is a description of the specific terms of the Series L 5.65% Senior Notes due September 1, 
2035 (the “Series L Senior Notes”). This description supplements, and should be read together with, the 
description of the general terms and provisions of the senior notes set forth in the accompanying Prospectus 
under the caption “Description of the Senior Notes.” The following description does not purport to be complete 
and is subject to, and is qualified in its entirety by reference to, the description in the accompanying Prospectus 
and the Senior Note Indenture dated as of January 1, 1998 (the “Senior Note Indenture”) between the Company 
and JPMorgan Chase Bank, N.A. (formerly known as The Chase Manhattan Bank), as trustee (the “Senior Note 
Indenture Trustee”). 

General 

The Series L Senior Notes will be issued as a series of senior notes under the Senior Note Indenture. The 
Series L Senior Notes will initially be issued in the aggregate principal amount of $60,000,000. The Company 
may, without the consent of the holders of the Series L Senior Notes, issue additional notes having the same 
ranking and the same interest rate, maturity and other terms as the Series L Senior Notes, except for the public 
offering price and issue date. Any additional notes having such similar terms, together with the Series L Senior 
Notes, will constitute a single series of senior notes under the Senior Note Indenture. 

The entire principal amount of the Series L Senior Notes will mature and become due and payable, together 
with any accrued and unpaid interest thereon, on September 1,2035. The Series L Senior Notes are not subject to 
any sinking fund provision. The Series L Senior Notes are available for purchase in denominations of $1,000 and 
any integral multiple thereof. 

Interest 

Each Series L Senior Note shall bear interest at the rate of 5.65% per annum (the “Securities Rate”) from the 
date of original issuance, payable semiannually in arrears on March 1 and September 1 of each year to the person 
in whose name such Series L Senior Note is registered at the close of business on the fifteenth calendar day prior 
to such payment date (whether or not a Business Day). The initial interest payment date is March 1,2006. The 
amount of interest payable will be computed on the basis of a 360-day year of twelve 30-day months. In the event 
that any date on which interest is payable on the Series L Senior Notes is not a Business Day, then payment of 
the interest payable on such date will be made on the next succeeding day which is a Business Day (and without 
any interest or other payment in respect of any such delay), with the same force and effect as if made on such 
date. “Business Day” means a day other than (i) a Saturday or Sunday, (ii) a day on which banks in New York, 
New York are authorized or obligated by law or executive order to remain closed or (iii) a day on which the 
Senior Note Indenture Trustee’s corporate trust office is closed for business. 

Ranking 

The Series L Senior Notes will be direct, unsecured and unsubordinated obligations of the Company ranking 
equally with all other unsecured and unsubordinated obligations of the Company. The Series L Senior Notes will 
be effectively subordinated to all secured debt of the Company, including its first mortgage bonds, aggregating 
approximately $108,000,000 outstanding at June 30,2005. The Senior Note Indenture contains no restrictions on 
the amount of additional indebtedness that may be incurred by the Company. 

Optional Redemption 

The Series L Senior Notes will be subject to redemption at the option of the Company in whole or in part at 
any time and from time to time upon not less than 30 nor more than 60 days’ notice. The Company shall have the 

s-5 



right to redeem the Series L Senior Notes in whole or in part at a redemption price (the “Redemption Price”) 
equal to: 

(i) if the redemption date is prior to September 1,  2015, the greater of (1) 100% of the principal amount 
of the Series L Senior Notes to be redeemed or (2) the sum of the present values of the remaining scheduled 
payments of principal and interest on the Series L Senior Notes being redeemed to September 1,2015 (for 
purposes of this calculation, the remaining scheduled payment of principal is deemed payable on 
September 1,2015 (the “Initial Redemption Date”) and the remaining scheduled payments of interest are 
those interest payments payable on or before the Initial Redemption Date) (excluding the portion of any 
such interest accrued to the date of redemption) discounted (for purposes of determining present value) to 
the redemption date on a semiannual basis (assuming a 360-day year consisting of twelve 30-day months) at 
a discount rate equal to the Treasury Yield (as defined below) plus 20 basis points; or 

(ii) if the redemption date is on or after September 1,2015, at a redemption price equal to 100% of the 
principal amount of the Series L Senior Notes to be redeemed, 

plus, in each case, accrued and unpaid interest thereon to the date of redemption. 

“Treasury Yield” means, with respect to any redemption date, the rate per annum equal to the semiannual 
equivalent yield to maturity of the Comparable Treasury Issue, assuming a price for the Comparable Treasury 
Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury Price for such 
redemption date. 

“Comparable Treasury Issue’’ means the United States Treasury security selected by an Independent 
Investment Banker as having a maturity comparable to the remaining term of the Series L Senior Notes to the 
Initial Redemption Date that would be utilized, at the time of selection and in accordance with customary 
financial practice, in pricing new issues of corporate debt securities of comparable maturity to the Initial 
Redemption Date. 

“Comparable Treasury Price” means, with respect to any redemption date, (1) the average of the Reference 
Treasury Dealer Quotations for such redemption date, after excluding the highest and lowest such Reference 
Treasury Dealer Quotations, or (2) if the Company obtains fewer than four such Reference Treasury Dealer 
Quotations, the average of a11 such quotations. 

“Independent Investment Banker” means an independent investment banking institution of national standing 
appointed by the Company and reasonably acceptable to the Senior Note Indenture Trustee. 

“Reference Treasury Dealer” means a primary United States Government securities dealer in New York 
City appointed by the Company and reasonably acceptable to the Senior Note Indenture Trustee. 

“Reference Treasury Dealer Quotation” means, with respect to each Reference Treasury Dealer and any 
redemption date, the average, as determined by the Senior Note Indenture Trustee, of the bid and asked prices for 
the Comparable Treasury Issue (expressed in each case as a percentage of its principal amount and quoted in 
writing to the Company by such Reference Treasury Dealer at 5 : O O  p.m. on the third Business Day in New York 
City preceding such redemption date). 

If notice of redemption is given as aforesaid, the Series L Senior Notes to be redeemed shall, on the 
redemption date, become due and payable at the Redemption Price together with any accrued and unpaid interest 
thereon, and from and after such date (unless the Company shall default in the payment of the Redemption Price 
and accrued interest) such Series L Senior Notes shall cease to bear interest, If any Series L Senior Note called 
for redemption shall not be paid upon surrender thereof for redemption, the principal shall, until paid, bear 
interest from the redemption date at the Securities Rate. See “Description of the Senior Notes - Events of 
Default” in the accompanying Prospectus. 
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Subject to the foregoing and to applicable law (including, without limitation, United States federal securities 
laws), the Company or its affiliates may, at any time and from time to time, purchase outstanding Series L Senior 
Notes by tender, in the open market or by private agreement. 

Book-Entry Only Issuance-The Depository Trust Company 

Notes. The Series L Senior Notes will be issued only as fully-registered securities registered in the name of Cede 
& Co., DTC’s nominee, or such other name as may be requested by an authorized representative of DTC. One or 
more fully registered global Series L Senior Notes certificates will be issued, representing in the aggregate the 
total principal amount of Series L Senior Notes, and will be deposited with the Senior Note Indenture Trustee on 
behalf of DTC. 

The Depository Trust Company (“DTC”) will act as the initial securities depositary for the Series L Senior 

DTC is a limited-purpose trust company organized under the New York Banking Law, a “banking 
organization” within the meaning of the New York Banking Law, a member of the Federal Reserve System, a 
“clearing corporation” within the meaning of the New York Uniform Commercial Code and a “clearing agency” 
registered pursuant to the provisions of Section 1.7A of the Securities Exchange Act of 1934, as amended (the 
“1934 Act”). DTC holds and provides asset servicing for over 2.2 million issues of U.S. and non-U.S. equity 
issues, corporate and municipal debt issues and money market instruments from over 100 countries that DTC’s 
participants (“Direct Participants”) deposit with DTC. DTC also facilitates the post-trade settlement among 
Direct Participants of sales and other securities transactions in deposited securities, through electronic 
computerized book-entry transfers and pledges between Direct Participants’ accounts. This eliminates the need 
for physical movement of securities certificates. Direct Participants include both U. S. and non-U. S. securities 
brokers and dealers, banks, trust companies, clearing corporations and certain other organizations. DTC is a 
wholly-owned subsidiary of The Depository Trust &k Clearing Corporation (“DTCC”). DTCC, in turn, is owned 
by a number of Direct Participants of DTC and members of the National Securities Clearing Corporation? Fixed 
Income Clearing Corporation and Emerging Markets Clearing Corporation (NSCC, FICC and EMCC, also 
subsidiaries of DTCC), as well as by the New York Stock Exchange, Inc., the American Stock Exchange LLC 
and the National Association of Securities Dealers, Inc. Access to the DTC system is also available to others such 
as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies and clearing corporations that 
clear through or maintain a custodial relationship with a Direct Participant, either directly or indirectly (“Indirect 
Participants’?). DTC has Standard and Poor’s, a division of The McGraw Hill Companies, Inc., highest rating: 
AAA. The DTC rules applicable to its Direct and Indirect Participants are on file with the Securities and 
Exchange Commission. More information about DTC can be found at www. dtcc.com and www.dtc.org. 

Purchases of Series L Senior Notes under the DTC system must be made by or through Direct Participants, 
which will receive a credit for the Series L Senior Notes on DTC’s records. The ownership interest of each actual 
purchaser of each Series L Senior Note (“Beneficial Owner”) is in tum to be recorded on the Direct and Indirect 
Participants’ records. Beneficial Owners will not receive written confirmation from DTC of their purchases. 
Beneficial Owners are, however, expected to receive written confirmations providing details of the transactions, 
as well as periodic statements of their holdings, from the Direct or Indirect Participants through which the 
Beneficial Owners purchased Series L Senior Notes. Transfers of ownership interests in the Series L Senior 
Notes are to be accomplished by entries made on the books of Direct and Indirect Participants acting on behalf of 
Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership interests in 
Series L Senior Notes, except in the event that use of the book-entry system for the Series L Senior Notes is 
discontinued. 

To facilitate subsequent transfers, all Series L Senior Notes deposited by Direct Participants with DTC are 
registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an 
authorized representative of DTC. The deposit of Series L Senior Notes with DTC and their registration in the 
name Cede & Co. or such other DTC nominee do not effect any changes in beneficial ownership. DTC has no 
knowledge of the actual Beneficial Owners of the Series L Senior Notes. DTC’s records reflect only the identity 
of the Direct Participants to whose accounts such Series L Senior Notes are credited, which may or may not be 
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the Beneficial Owners. The Direct and Indirect Participants will remain responsible for keeping account of their 
holdings on behalf of their customers. 

Redemption notices shall be sent to DTC. If less than all of the Series L Senior Notes are being redeemed, 
DTC’s practice is to determine by lot the amount of interest of each Direct Participant in such Series L Senior 
Notes to be redeemed. 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to 
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed 
by arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time 
to time. 

Although voting with respect to the Series L Senior Notes is limited, in those cases where a vote is required, 
neither DTC nor Cede & Co. ( nor any other DTC nominee) will consent or vote with respect to Series L Senior 
Notes unless authorized by a Direct Participant in accordance with DTC’s procedures. Under its usual 
procedures, DTC mails an Omnibus Proxy to the Company as soon as possible after the record date. The 
Omnibus Proxy assigns Cede & Co,’s consenting or voting rights to those Direct Participants to whose accounts 
the Series L Senior Notes are credited on the record date (identified in a listing attached to the Omnibus Proxy). 

Payments on the Series L Senior Notes will be made to Cede & Co. or such other nominee as may be 
requested by an authorized representative of DTC. DTC’s practice is to credit Direct Participants’ accounts upon 
DTC’s receipt of funds and corresponding detail information from the Company or the Senior Note Indenture 
Trustee on the relevant payment date in accordance with their respective holdings shown on DTC’s records. 
Payments by Direct or Indirect Participants to Beneficial Owners will be governed by standing instructions and 
customary practices, as is the case with securities held for the account of customers registered in “street name,’’ 
and will be the responsibility of such Direct or Indirect Participant and not of DTC or the Company, subject to 
any statutory or regulatory requirements as may be in effect from time to time. Payment to Cede & Co. (or such 
other nominee as may be requested by an authorized representative of DTC) is the responsibility of the 
Company, disbursement of such payments to Direct Participants is the responsibility of DTC, and disbursement 
of such payments to the Beneficial Owners is the responsibility of Direct and Indirect Participants. 

Except as provided herein, a Beneficial Owner of a global Series L Senior Note will not be entitled to 
receive physical delivery of Series L Senior Notes. Accordingly, each Beneficial Owner must rely on the 
procedures of DTC to exercise any rights under the Series L Senior Notes. The laws of some jurisdictions require 
that certain purchasers of securities take physical delivery of securities in definitive form. Such laws may impair 
the ability to transfer beneficial interests in a global Series L Senior Note. 

DTC may discontinue providing its services as securities depositary with respect to the Series L Senior 
Notes at any time by giving reasonable notice to the Company. Under such circumstances, in the event that a 
successor securities depositary is not obtained, Series L Senior Notes certificates will be printed and delivered to 
the holders of record. Additionally, the Company may decide to discontinue use of the system of book-entry 
transfers through DTC (or a successor securities depositary) with respect to the Series L Senior Notes. The 
Company understands, however, that under current industry practices, DTC would notify its Direct and Indirect 
Participants of the Company’s decision, but will only withdraw beneficial interests from a global Series L Senior 
Note at the request of each Direct or Indirect Participant. In that event, certificates for the Series L Senior Notes 
will be printed and delivered to the applicable Direct or Indirect Participant. 

The information in this section concerning DTC and DTC’s book-entry system has been obtained from 
sources that the Company believes to be reliable, but the Company takes no responsibility for the accuracy 
thereof. The Company has no responsibility for the performance by DTC or its Direct or Indirect Participants of 
their respective obligations as described herein or under the rules and procedures governing their respective 
operations. 
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UNDERWRITING 

Subject to the terms and conditions set forth in the Underwriting Agreement dated the date hereof, the 
Company has agreed to sell to Barclays Capital Inc. (the “Underwriter”), and the Underwriter has agreed to 
purchase, the entire principal amount of Series L Senior Notes. 

The Underwriting Agreement provides that the obligations of the Underwriter to pay for and accept delivery 
of the Series L Senior Notes are subject to, among other things, the approval of certain legal matters by its 
counsel and certain other conditions. The Underwriter is obligated to take and pay for all the Series L Senior 
Notes if any are taken. 

The Underwriter proposes initially to offer all or part of the Series L Senior Notes to the public at the public 
offering price set forth on the cover page of this Prospectus Supplement and may offer the Series L Senior Notes 
to certain securities dealers at such price less a concession not in excess of S O O %  of the principal amount of the 
Series L Senior Notes. The Underwriter may allow, and such dealers may reallow, a discount not in excess of 
.250% of the principal amount of the Series L Senior Notes to certain brokers and dealers. After the initial public 
offering, the public offering price, concession and discount may be changed. 

The Series L Senior Notes are a new issue of securities with no established trading market. The Series L 
Senior Notes will not be listed on any securities exchange or on any automated dealer quotation system. The 
Underwriter may make a market in the Series L Senior Notes after completion of the offering, but will not be 
obligated to do so and may discontinue any market-making activities at any time without notice. No assurance 
can be given as to the liquidity of the trading market for the Series L Senior Notes or that an active public market 
for the Series L Senior Notes will develop. If an active public trading market €or the Series L Senior Notes does 
not develop, the market price and liquidity of the Series L Senior Notes may be adversely affected. 

The Company has agreed to indemnify the Underwriter against certain liabilities, including liabilities under 
the Securities Act of 1933, as amended. 

The underwriting discount to be paid to the Underwriter by the Company with this offering will be 375% 
per Series L Senior Note, for a total of $525,000. In addition, the Company estimates that it will incur other 
offering expenses of approximately $230,000. 

The Company has agreed, during the period of 15 days from the date of the underwriting Agreement, not to 
sell, offer to sell, grant any option for the sale of or otherwise dispose of any Series L Senior Notes, any security 
convertible into or exchangeable into or exercisable for Series L Senior Notes or any debt securities substantially 
similar to the Series L Senior Notes (except for the Series L Senior Notes issued pursuant to the Underwriting 
Agreement), without the prior written consent of the Underwriter. This agreement does not apply to issuances of 
commercial paper or other debt securities with scheduled maturities of less than one year. 

In order to facilitate the offering of the Series L Senior Notes, the Underwriter or its affiliates may engage 
in transactions that stabilize, maintain or otherwise affect the price of the Series L Senior Notes. Specifically, the 
Underwriter or its affiliates may over-allot in connection with this offering, creating short positions in the Series 
L Senior Notes for their own accounts. In addition, to cover over-allotments or to stabilize the price of the Series 
L Senior Notes, the Underwriter or its affiliates may bid for and purchase Series L Senior Notes in the open 
market. Finally, the Underwriter or its affiliates may reclaim selling concessions allowed to a dealer for 
distributing Series L Senior Notes in this offering, if the Underwriter or its affiliates repurchase previously 
distributed Series L Senior Notes in transactions that cover syndicate short positions, in stabilization transactions 
or otherwise. Any of these activities may stabilize or maintain the market price of the Series L Senior Notes 
above independent market levels. The Underwriter and its affiliates are not required to engage in these activities 
and may end any of these activities at any time without notice. 
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In general, purchases of a security for the purpose of stabilization or to reduce a short position could cause 
the price of the security to be higher than it might be in the absence of such purchases. The imposition of a 
penalty bid might also have an effect on the price of a security to the extent that it were to discourage resaIes of 
the security. 

Neither the Company nor the Underwriter makes any representation or prediction as to the direction or 
magnitude of any effect that the transactions described above may have on the price of the Series L Senior Notes. 
In addition, neither the Company nor the Underwriter makes any representation that such transactions will be 
engaged in or that such transactions, once commenced, will not be discontinued without notice. 

It is expected that delivery of the Series L Senior Notes will be made, against payment for the Series L 
Senior Notes, on or about August 30,2005, which will be the thirteenth business day following the date of 
pricing of the Series L Senior Notes. Under Rule 1 5 ~ 6 -  1 under the 1934 Act, purchases or sales of securities in 
the secondary market generally are required to settle within three business days (T+3), unless the parties to any 
such transactions expressly agree to otherwise. Accordingly, purchasers of the Series L Senior Notes who wish to 
trade the Series L Senior Notes on the date of this Prospectus Supplement or the next nine succeeding business 
days will be required, because the Series L Senior Notes initially will settle within thirteen business days (T+13), 
to specify an alternate settlement cycle at the time of any such trade to prevent failed settlement. Purchasers of 
the Series L Senior Notes who wish to trade on the date of this Prospectus Supplement or the next nine 
succeeding business days should consult their own legal advisors. 

The Underwriter and its affiliates have engaged and may in the hture engage in transactions with, and, from 
time to time, have performed and may perfonn investment banking and/or commercial banking services for, the 
Company and its affiliates in the ordinary course of business, for which they have received and will receive 
customary compensation. 

EXPERTS 

The financial statements and the related financial statement schedule as of and for the three years ended 
December 3 1,2004 incorporated in this Prospectus Supplement and the accompanying Prospectus by reference 
from the Company’s Annual Report on Form 10-K for the year ended December 3 1 , 2004 have been audited by 
Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their reports (which report 
on the financial statements expresses an unqualified opinion and includes an explanatory paragraph referring to 
the Company’s change in its method of accounting for asset retirement obligations), which are incorporated 
herein by reference, and have been so incorporated in reliance upon the reports of such firm given upon their 
authority as experts in accounting and auditing. 
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PROSPECTUS 

$200,000,000 

Gulf Power Company 
Class A Preferred Stock 

Senior Notes 

Junior Subordinated Notes 

Gulf Power Capital Trust V 
Gulf Power Capital Trust VI 

Trust Preferred Securities 
Fully and unconditionally guaranteed, as set forth in this Prospectus, by 

Gulf Power Company 
a subsidiary of The Southern Company 

We will provide the specific terms of these securities in supplements to this Prospectus. You should read 
this Prospectus and the applicable Prospectus Supplement carefully before you invest. 

See “Risk Factors’’ on page 2 for information on certain risks related to the purchase of securities 
offered by this Prospectus. 

Neither the Securities and Exchange Commission nor any state securities commission has approved or 
disapproved of these securities or determined if this Prospectus is truthful or complete. Any representation 
to the contrary is a criminal offense. 

September 2,2004 



ABOUT THIS PROSPECTUS 

This Prospectus is part of a registration statement filed with the Securities and Exchange Commission (the 
“Commission”) using a “shelf’ registration process under the Securities Act of 1933, as amended (the “1933 
Act”). Under the shelf process, Gulf Power Company (the “Company”) may sell, in one or more transactions, 

Class A preferred stock (the “new Stock”) 

senior notes (the “Senior Notes”) 

junior subordinated notes (the “Junior Subordinated Notes”) 

and Gulf Power Capital Trust V and Gulf Power Capital Trust VI (individually, a “Trust” and collectively, the 
“Trusts”) may sell 

trust preferred securities or capital securities (the “Preferred Securities”) 

in one or more offerings up to a total dollar amount of $200,000,000. This Prospectus provides a general 
description of those securities. Each time the Company sells securities, the Company will provide a prospectus 
supplement that will contain specific information about the terms of that offering (“Prospectus Supplement”). 
The Prospectus Supplement may also add, update or change information contained in this Prospectus. You 
should read this Prospectus and the applicable Prospectus Supplement together with additional information under 
the heading “Available Information.” 

RISK FACTORS 

Investing in the Company’s securities involves risk. Please see the risk factors described in the Company’s 
Annual Report on Form 10-K for the fiscal year ended December 31, 2003, along with disclosure related to the 
risk factors contained in the Company’s Quarterly Reports on Form 10-Q for the quarters ended March 31, 2004 
and June 30, 2004, which are all incorporated by reference in this Prospectus. Before making an investment 
decision, you should carefully consider these risks as well as other information contained or incorporated by 
reference in this Prospectus. The risks and uncertainties described are not the only ones facing the Company. 
Additional risks and uncertainties not presently known to the Company or that the Company currently deems 
immaterial may also impair its business operations, its financial results and the value of its securities. 

AVAILABLE INFORMATION 

The Company and the Trusts have filed with the Commission a combined registration statement on Form 
S-3 (the “Registration Statement,” which term encompasses any amendments of the Registration Statement and 
exhibits to the Registration Statement) under the 1933 Act. As permitted by the rules and regulations of the 
Commission, this Prospectus does not contain all of the information set forth in the Registration Statement and 
the exhibits and schedules thereto, to which reference is made. 

The Company is subject to the informational requirements of the Securities Exchange Act of 1934, as 
amended (the “1934 Act”), and in accordance with the 1934 Act files reports and other information with the 
Commission. Such reports and other information can be inspected and copied at the public reference facilities of 
the Commission at 450 Fifth Street, N.W., Washington, D.C. 20549. Information on the operation of the Public 
Reference Room may be obtained by calling the Commission at 1-800-SEC-0330. The Commission maintains a 
Web site that contains reports, proxy and information statements and other information regarding registrants 
including the Company that file electronically at http://www.sec.gov. In addition, reports and other material 
concerning the Company can be inspected at the offices of the New York Stock Exchange, 20 Broad Street, New 
York, New York 10005. 
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No separate financial statements of any Trust are included in this Prospectus. The Company considers that 
such statements would not be materia1 to holders of the Preferred Securities because each Trust has no 
independent operations and exists for the sole purpose of investing the proceeds of the sale of its Trust Securities 
(as defined below) in Junior Subordinated Notes. 

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE 

The following documents have been filed with the Commission pursuant to the 1934 Act and are 
incorporated by reference in this Prospectus and made a part of this Prospectus: 

(a) the Company’s Annual Report on Form 10-K for the fiscal year ended December 3 1,2003; 

(bj the Company’s Quarterly Reports on Form IO-Q for the quarters ended March 31, 2004 and June 
30,2004; and 

(cj the Company’s Current Reports on Form 8-K dated April 4,2004 and August 12,2004. 

All documents filed by the Company with the Commission pursuant to Section 13(a), 13(c), 14 or 15(d) of 
the 1934 Act subsequent to the date of this Prospectus and prior to the termination of this offering shall be 
deemed to be incorporated by reference in this Prospectus and made a part of this Prospectus from the date of 
filing of such documents. Any statement contained in a document incorporated or deemed to be incorporated by 
reference in this Prospectus shall be deemed to be modified or superseded for purposes of this Prospectus to the 
extent that a statement contained in this Prospectus or in any other subsequently filed document which also is or 
is deemed to be incorporated by reference in this Prospectus modifies or supersedes such statement. Any 
statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a 
part of this Prospectus. 

The Company will provide without charge to each person to whom this Prospectus is delivered, on the 
written or oral request of any such person, a copy of any or all documents incorporated herein by 
reference in this Prospectus but not delivered with this Prospectus (other than the exhibits to such 
documents unless such exhibits are specifically incorporated by reference in this Prospectus). Such 
requests should be directed to Susan D. Ritenour, Secretary and Treasurer, Gulf Power Company, One 
Energy Place, Pensacola, Florida 32520, telephone: (850) 444-6111. 

GULF POWER COMPANY 

The Company is a corporation organized under the laws of the State of Maine on November 2, 1925, and 
was admitted to do business in Florida on January 15, 1926, in Mississippi on October 25, 1976 and in Georgia 
on November 20, 1984. The principal executive offices of the Company are located at 500 Bayfront Parkway, 
Pensacola, Florida 32520, and the telephone number is (850) 444-61 11. 

The Company is a wholly owned subsidiary of The Southern Company (“Southern”), a holding company 
registered under the Public Utility Holding Company Act of 1935, as amended. The Company is engaged, within 
the northwestern portion of the State of Florida, in the generation and purchase of electricity and the distribution 
and sale of such electricity at retail in 71 communities (including Pensacola, Panama City and Fort Walton 
Beach), as well as in rural areas, and at wholesale to a nonaffiliated utility and a municipality. 
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SELECTED INFORMATION 

The following material, which is presented in this Prospectus solely to furnish limited introductory 
information regarding the Company, has been selected from, or is based upon, the detailed information and 
financial statements appearing in the documents incorporated in this Prospectus by reference or elsewhere in 
this Prospectus, is qualified in its entirety by reference to those documents and, therefore, should be read 
together with those documents. 

Gulf Power Company 

Business . . . . . . . . . . . . . . . . . . . . . . . . . .  Generation, transmission, distribution and sale of electric energy 

Service Area . . . . . . . . . . . . . . . . . . . . . .  Approximately 7,400 square miles within the northwestern portion of 
the State of Florida 

Customers at December 31, 2003 . . . . . .  393,862 

Generating Capacity at December 3 1, 
2003 (kilowatts) . . . . . . . . . . . . . . . . . .  2,786,050 

Sources of Generation during 2003 
(hlowatt-hours) . . . . . . . . . . . . . . . . . . . .  Coal (87%), Gas (13%) 

Certain Ratios 

The following table sets forth the Ratios of Earnings to Fixed Charges and Eamings to Fixed Charges Plus 
Preferred Dividend Requirements (Pre-Income Tax Basis) for the periods indicated. 

Six Months 
Ended 

June 30, 
1999 2000 2001 2002 2003 2004 (1) 

Year Ended December 31, 

----- 
Ratio of Earnings to Fixed Charges(2) . . . . . . . . . . . . . . . . . . . . . . .  3.62 3.38 3.64 3.52 3.86 4.07 

Requirements (Pre-Income Tax Basis)(3) . . . . . . . . . . . . . . . . . .  3.58 3.34 3.60 3.50 3.83 4.03 
Ratio of Eamings to Fixed Charges Plus Preferred Dividend 

Due to seasonal variations in the demand for energy, operating results for the six months ended June 30, 
2004 do not necessarily indicate operating results for the entire year. 
This ratio is computed as follows: (i) “Earnings” have been cakulated by adding to “Earnings Before 
Income Taxes” “Interest expense, net of amounts capitalized,” “Interest expense to affiliate trusts,” 
“Distributions on mandatorily redeemable preferred securities” and the debt portion of allowance for funds 
used during construction, and (ii) “Fixed Charges” consist of “Interest expense, net of amounts capitalized,” 
“Interest expense to affiliate trusts,” “Distributions on mandatorily redeemable preferred securities” and the 
debt portion of allowance for funds used during construction. 
In computing this ratio, “Preferred Dividend Requirements” represent the before tax earnings necessary to 
pay such dividends, computed at the effective tax rates for the applicable periods. 
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THE TRUSTS 

Each Trust is a statutory trust created under Delaware law pursuant to the filing of a certificate of trust with 
the Delaware Secretary of State on April 7 ,  2003. Each Trust’s business is defined in a trust agreement, executed 
by the Company, as Depositor, and the Delaware Trustee of each Trust. This trust agreement of each Trust will 
be amended and restated in its entirety substantially in the form filed as an exhibit to the Registration Statement 
of which this Prospectus forms a part (the “Trust Agreement”). Each Trust Agreement will be qualified as an 
indenture under the Trust Indenture Act of 1939, as amended (the “1939 Act”). The Company will own all of the 
common securities (the “Common Securities” and, together with the Preferred Securities, the “Trust Securities”) 
of each Trust. The Trust Securities represent undivided beneficial interests in the assets of the respective Trusts. 
Each Trust exists for the exclusive purposes of (i) issuing its Trust Securities representing undivided beneficial 
interests in the assets of such Trust, (ii) investing the gross proceeds of its Trust Securities in a related series of 
Junior Subordinated Notes, and (iii) engaging in only those other activities necessary, appropriate, convenient or 
incidental to these purposes. The payment of periodic cash distributions on the Preferred Securities of each Trust 
and payments on liquidation and redemption with respect to the Preferred Securities of each Trust, in each case 
to the extent each Trust has funds legally and immediately available for these purposes, will be guaranteed by the 
Company (individually, a “Guarantee” and collectively, the “Guarantees”) to the extent set forth under 
“Description of the Guarantees.” 

Each Trust’s business and affairs will be conducted by its trustees, which shall be appointed by the 
Company as the holder of the Common Securities: two officers of the Company as Administrative Trustees; 
JPMorgan Chase Bank as Property Trustee; and Chase Manhattan Bank USA, National Association as Dehware 
Trustee (collectively, the “Securities Trustees”). The Property Trustee of each Trust will act as the indenture 
trustee with respect to such Trust for purposes of compliance with the provisions of the 1939 Act. 

The principal place of business of each Trust shall be c/o the Company, 500 Bayfront Parkway, Pensacola, 
Florida 32520, telephone (850) 444-6 1 1 1, Attn: Treasurer. 

Reference is made to the Prospectus Supplement relating to the Preferred Securities of a Trust for further 
information concerning such Trust. 

ACCOUNTING TREATMENT OF TRUSTS 

For financial reporting purposes, each Trust is a variable interest entity. The Company does not meet the 
definition of primary beneficiary and therefore accounts for its investment in each Trust under the equity method 
in accordance with Financial Accounting Standards Board Interpretation No. 46R, “Consolidation of Variable 
Interest Entities.” The Junior Subordinated Notes payable to each Trust will be presented as a separate line item 
in the Company’s balance sheet. Interest payable on the Junior Subordinated Notes will be reflected as a separate 
line item on the Company’s income statement and appropriate disclosures concerning the Preferred Securities, 
the Guarantees and the Junior Subordinated Notes will be included in the notes to the Company’s financial 
statements. 

USE OF PROCEEDS 

Each Trust will invest the proceeds received from the sale of its Preferred Securities in Junior Subordinated 
Notes. Except as may be otherwise described in an applicable Prospectus Supplement, the net proceeds received 
by the Company from such investment and any proceeds received from the sale of its new Stock or its Senior 
Notes or other sales of its Junior Subordinated Notes will be used in connection with its ongoing construction 
program, to pay scheduled maturities and/or refundings of its securities, to repay short-term indebtedness to the 
extent outstanding and for other general corporate purposes. 
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DESCRIPTION OF THE NEW STOCK 

Set forth below is a description of the general terms of the new Stock. The statements in this Prospectus 
concerning the new Stock are an outline and do not purport to be complete. Such statements make use of defined 
terms and are qualified in their entirety by reference io the Restated Articles of Incorporation of the Company 
(the “Charter”) and the amendments thereto, a copy of which is filed as an exhibit to the Registration Statement 
of which this Prospectus forms a part for complete statements and for the definitions of various terms. The 
general provisions which apply to the preferred stock of the Company of all classes, which are now or may at a 
later time be authorized or created, are set forth in the Charter. 

General 

The new Stock is to be a series of the Company’s Class A Preferred Stock to be established and designated 
by resolutions of the Board of Directors of the Company which, when filed with the Secretary of State of the 
State of Maine, will constitute an amendment to the Charter. 

As of June 30, 2004, there were no outstanding shares of the Class A Preferred Stock. In addition to the 
Class A Preferred Stock, the Company has authorized 801,626 shares of Preferred Stock, cumulative, par value 
of $100 per share. As of June 30,2004, there were outstanding 42,361 shares of the Preferred Stock. 

The new Stock will not be subject to further calls or assessment by the Company. 

Any proposed listing of the new Stock on a securities exchange will be described in the applicable 
Prospectus Supplement. 

Transfer Agent and Registrar 

Unless otherwise indicated in the applicable Prospectus Supplement, the transfer agent for the new Stock 
will be Southern Company Services, Inc., 270 Peachtree Street, N.W., Atlanta, Georgia 30303, which will also 
serve as the registrar. 

Dividend Rights and Provisions 

Dividends on the new Stock are payable, when and if declared by the Board of Directors, at the rate per 
annum determined for each respective series. Unless otherwise indicated in the applicable Prospectus 
Supplement, dividends will be payable to holders of record of the new Stock as they appear on the books of the 
Company on the record dates fixed by the Board of Directors. 

The applicable Prospectus Supplement will set forth the par value of the new Stock, the dividend rate 
provisions of the new Stock, including the payment dates and the rate or rates, or the method of determining the 
rate or rates (which may involve periodic dividend rate settings through remarketing or auction procedures or 
pursuant to one or more formulae, as described in the applicable Prospectus Supplement), and whether dividends 
shall be cumulative and, if so, from which date or dates. 

Redemption Provisions 

The redemption provisions applicable to the new Stock, including any restrictions on the repurchase or 
redemption of shares of the new Stock by the Company while there is any arrearage in the payment of dividends 
on other outstanding securities of the Company, will be described in the applicable Prospectus Supplement. 

Voting Rights 

The applicable Prospectus Supplement will describe the voting rights for each series of the new Stock. 
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Liquidation Rights 

Upon voluntary or involuntary liquidation, the holders of the Preferred Stock and Class A Preferred Stock of 
each series, without preference among series, are entitled to receive the amount specified to be payable on the 
shares of such series before any distribution of assets may be made to the holders of the Common Stock. 
Available assets, if insufficient to pay such amounts to the holders of the Preferred Stock and Class A Preferred 
Stock, are to be distributed pro rata to the payment, first of the amount per share payable in the event of 
involuntary liquidation, second of accrued dividends and third of any premium. 

Sinking Fund 

The terms and conditions of a sinking or purchase fund, if any, for the benefit of the holders of the new 
Stock will be set forth in the applicable Prospectus Supplement. 

Other Rights 

The holders of the new Stock do not have any pre-emptive or conversion rights, except as otherwise 
described in the applicable Prospectus Supplement. 

DESCRIPTION OF THE SENIOR NOTES 

Set forth below is a description of the general terms of the Senior Notes. The following description does not 
purport to be complete and is subject to, and is qualified in its entirety by reference to, the Senior Note Indenture, 
dated as of January 1, 1998, between the Company and JPMorgan Chase Bank (formerly known as The Chase 
Manhattan Bank), as trustee (the “Senior Note Indenture Trustee”), as to be supplemented by a supplemental 
indenture to the Senior Note Indenture establishing the Senior Notes of each series (the Senior Note Indenture, as 
so supplemented, is referred to as the “Senior Note Indenture”), the forms of which are filed as exhibits to the 
Registration Statement of which this Prospectus forms a part. The terms of the Senior Notes will include those 
stated in the Senior Note Indenture and those made a part of the Senior Note Indenture by reference to the 1939 
Act. Certain capitalized terms used in this Prospectus and not defined in this Prospectus are defined in the Senior 
Note Indenture. 

General 

The Senior Notes will be issued as unsecured senior debt securities under the Senior Note Indenture and will 
rank equally with all other unsecured and unsubordinated debt of the Company. The Senior Notes will be 
effectively subordinated to all secured debt of the Company, including its first mortgage bonds, aggregating 
approximately $108,000,000 outstanding at June 30, 2004. The Senior Note Indenture does not limit the 
aggregate principal amount of Senior Notes that may be issued under the Senior Note Indenture and provides that 
Senior Notes may be issued from time to time in one or more series pursuant to an indenture supplemental to the 
Senior Note Indenture. The Senior Note Indenture gives the Company the ability to reopen a previous issue of 
Senior Notes and issue additional Senior Notes of such series, unless otherwise provided. 

Reference is made to the Prospectus Supplement that will accompany this Prospectus for the following 
terms of the series of Senior Notes being offered by such Prospectus Supplement: (i) the title of such Senior 
Notes; (ii) any limit on the aggregate principal amount of such Senior Notes; (iii) the date or dates on which the 
principal of such Senior Notes is payable; (iv) the rate or rates at which such Senior Notes shall bear interest, if 
any, or any method by which such rate or rates will be determined, the date or dates from which such interest will 
accrue, the interest payment dates on which such interest shall be payable, and the regular record date for the 
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August 30,2005 

Barclays Capital Inc. 
200 Park Avenue 
New York, New York 10166 

GULF POWER COMPANY 
Series L 5.65% Senior Notes due September 1,2035 

a Ladies and Gentlemen: 

We have acted as general counsel to Gulf Power Company (the “Company”) in 
connection with (i) the Company’s issuance and sale of $60,000,000 aggregate principal amount 
of its Series L 5.65% Senior Notes due September 1,2035 (the “Notes”) pursuant to a Senior 
Note Indenture dated as of January 1, 1998, by and between the Company and JPMorgan Chase 
Bank, N.A. (formerly known as The Chase Manhattan Bank), as trustee (the “Trustee”), as 
heretofore supplemented and as further supplemented by the Twelfth Supplemental Indenture 
dated as of August 30,2005 (collectively, the “Indenture”); and (ii) the purchase by you of the 
Notes pursuant to the terms of an Underwriting Agreement (the “Underwriting Agreement”) 
dated August 1 1,2005, between the Company and you. This opinion is being delivered to you 
pursuant to Section 5(c)( 1) thereof. 

All capitalized terms not otherwise defined herein shall have the meanings set forth in the 
Underwriting Agreement. 

In rendering the opinions expressed below, we have examined the registration statement 
on Form 5-3, as amended (File Nos. 333-118060,333-118060-01 and 333-118060-OZ), 
pertaining to the Notes and certain other securities (the “Registration Statement”) filed under the 
Securities Act of 1933, as amended (the “Act”), and the prospectus dated September 2,2004, as 
supplemented by a final prospectus supplement relating to the Notes dated August 11,2005 (the 
“Final Supplemented Prospectus”), which pursuant to Form S-3 incorporates by reference the 
Annual Report on Form 10-K of the Company for the fiscal year ended December 3 1,2004 (the 0 
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Annual Report on Form IO-K of the Company for the fiscal year ended December 3 1 , 2004 (the 
“Form 1 O X ’ ) ,  the Quarterly Reports on Form IO-Q of the Company for the quarters ended 
March 3 1,2005 and June 30,2005 and the Current Reports on Form 8-K of the Company dated 
February, 2,2005, February 21,2005, May 5,2005 and August 11,2005 (the “Exchange Act 
Documents”), each as filed under the Securities Exchange Act of 1934, as amended (the 
“Exchange Act”). 

In addition, we have examined, and have relied as to matters of fact upon, the documents 
delivered to you at the closing (except the certificate representing the Notes, of which we have 
examined a specimen), and we have made such other and further investigations as we deemed 
necessary to express the opinions hereinafter set forth. In such examination, we have assumed the 
genuineness of all signatures (other than those of the Company), the legal capacity of natural 
persons, the authenticity of all documents submitted to us as originals, the conformity to original 
documents of all documents submitted to us as certified or photostatic copies and the authenticity 
of the originals of such latter documents. 

The Indenture and the Underwriting Agreement are herein referred to collectively as the 
“Agreements .” 

Based upon the foregoing, and subject to the qualifications and limitations stated herein, 
we are of the opinion, relyng as to matters of Georgia law and the federal law of the United 
States upon the opinion dated the date hereof rendered to you by Troutman Sanders LLP and 
relying as to matters of New York law upon the opinion dated the date hereof rendered to you by 
Dewey Ballantine LLP, that: 

1. The Company has been duly incorporated and is validly existing as a corporation 
in good standing under the laws of the State of Maine, is duly qualified to cany on its business as 
a foreign corporation under the laws of the States of Florida, Georgia and Mississippi and has 
due corporate authority to cany on the public utility business in which it is engaged, to own and 
operate the properties used by it in such business and to enter into and perform its obligations 
under the Agreements and the Notes. 
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2. The execution, delivery and performance by the Company of the Underwriting 
Agreement have been duly authorized by all necessary corporate action, and the Underwriting 
Agreement has been duly executed and delivered by the Company. 

3. All orders, consents or other authorizations or approvals of the Florida Public 
Service Commission and the Commission legally required for the issuance and sale of the Notes 
have been obtained; such orders are sufficient for the issuance and sale of the Notes; the issuance 
and sale of the Notes conform in all material respects with the terms of such orders; and no other 
order, consent or other authorization or approval of any Florida or United States governmental 
body (other than in connection or in compliance with the provisions of the securities or “blue 
sky” laws of any jurisdiction, as to which we express no opinion) is legally required for the 
issuance and sale of the Notes in accordance with the terms of the Underwriting Agreement. 

4. The Indenture has been duly authorized, executed and delivered by the Company 
and, assuming the due authorization, execution and delivery thereof by the Trustee, constitutes a 
valid and legally binding instrument of the Company, enforceable against the Company in 
accordance with its terms, subject to the qualifications that the enforceability of the Company’s 
obligations under the Indenture may be limited by bankruptcy, insolvency, reorganization, 
moratorium and other similar laws relating to or affecting creditors’ rights generally and by 
general principles of equity (regardless of whether such enforceability is considered in a 
proceeding in equity or at law); and the Indenture conforms as to legal matters in all material 
respects to the description thereof in the Final Supplemented Prospectus. 

5. The Notes have been duly authorized and executed by the Company and, when 
authenticated by the Trustee in the manner provided in the Indenture and delivered to and paid 
for by you pursuant to the Underwriting Agreement, will constitute valid and binding obligations 
of the Company, enforceable against the Company in accordance with their terms, subject to the 
qualifications that the enforceability of the Company’s obligations under the Notes may be 
limited by bankruptcy, insolvency, reorganization, moratorium and other similar laws relating to 
or affecting creditors’ rights generally and by general principles of equity (regardless of whether 
such enforceability is considered in a proceeding in equity or at law); and the Notes conform as 
to legal matters in all material respects to the description thereof in the Final Supplemented 
Prospectus. 

6. 
amended. 

The Indenture has been duly qualified under the Trust Indenture Act of 1939, as 
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We have not independently verified the accuracy, completeness or fairness of the 
statements made or included in the Registration Statement, the Final Supplemented Prospectus or 
the Exchange Act Documents and take no responsibility therefor, except as and to the extent set 
forth in paragraphs 4 and 5 above. In the course of the preparation by the Company of the 
Registration Statement, the Final Supplemented Prospectus and the Exchange Act Documents, 
we participated in conferences with certain officers and employees of the Company, with other 
counsel for the Company, with representatives of Deloitte & Touche LLP and with your counsel. 
Based upon our examination of the Registration Statement, the Final Supplemented Prospectus 
and the Exchange Act Documents, our investigations made in connection with the preparation of 
the Registration Statement, the Final Supplemented Prospectus and the Exchange Act Documents 
and our participation in the conferences referred to above, (i) we are of the opinion that the 
Registration Statement, as of its effective date, and the Final Supplemented Prospectus, as of 
August 11 2005, complied as to form in all material respects with the relevant requirements of 
the Act and the applicable rules and regulations of the Commission thereunder and that the 
Exchange Act Documents, as of their respective dates of filing with the Commission, complied 
as to form in all material respects with the requirements of the Exchange Act and the applicable 
rules and regulations of the Coinmission thereunder, except that in each case we express no 
opinion as to the financial statements or other financial or statistical data contained or 
incorporated by reference in the Registration Statement, the Final Supplemented Prospectus or 
the Exchange Act Documents, and (ii) nothing came to our attention which gives us reason to 
believe that the Registration Statement, as of the date of the filing of the Form 10-K (including 
the Exchange Act Documents on file with the Commission as of such date), contained any untrue 
statement of a material fact or omitted to state any material fact required to be stated therein or 
necessary in order to make the statements therein not misleading, or that the Final Supplemented 
Prospectus (including the Exchange Act Documents) contained, as of its date, or contains, on the 
date hereof, any untrue statement of a material fact or omitted, as of its date, or omits, on the date 
hereof, to state a material fact necessary in order to make the statements therein, in the light of 
the circumstances under which they were made, not misleading, except that in each case we 
express no opinion or belief with respect to the financial statements or other financial or 
statistical data contained or incorporated by reference in the Registration Statement, the Final 
Supplemented Prospectus or the Exchange Act Documents and with respect to information set 
forth in the Final Supplemented Prospectus under the caption “Description of the Series L Senior 
Notes - Book-Entry Only Issuance - The Depository Trust Company.” 

0 

We are members of the Florida Bar and we do not express any opinion herein concerning 
any law other than the law of the States of Florida, Maine and Mississippi and, to the extent set 
forth herein, the laws of the States of Georgia and New York and the federal law of the United 
States. 
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This opinion is rendered to you in connection with the above-described transaction. This 
opinion may not be relied upon by you for any other purpose or relied upon by or furnished to 
any other person without our prior written consent, except that Troutman Sanders LLP and 
Dewey Ballantine LLP may rely on this opinion in giving their opinions pursuant to Section 5(c) 
of the Underwriting Agreement insofar as such opinions relate to matters of Florida, Maine and 
Mississippi law. 

Yours very truly, 

BEGGS & LANE 

I536752-2.DOC 
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August 30,2005 

Barclays Capital Inc. 
200 Park Avenue 
New York, New York 10 164 

GULF POWER COMPANY 
Series L 5 -65% Senior Notes due September 1,2035 

Ladies and Gentlemen: 

We have acted as counsel to Gulf Power Company (the “Company”) in connection with 
(i) the Company’s issuance of $60,000,000 aggregate principal amount of its Series L 5.65% 
Senior Notes due September 1,2035 (the “Notes”) pursuant to a Senior Note Indenture dated as 
of January 1, 1998, by and between the Company and JPMorgan Chase Bank, N.A. (formerly 
known as The Chase Manhattan Bank), as trustee (the “Trustee”), as heretofore supplemented 
and as further supplemented by the Twelfth Supplemental Indenture dated as of August 30,2005 
(collectively, the “Indenture”); and (ii) the purchase by you of the Notes pursuant to the terms of 
an Underwriting Agreement (the “Underwriting Agreement”) dated August 1 1,2005, between 
the Company and you. This opinion is being delivered to you pursuant to Section 5(c)(2) thereof. 

All capitalized terms not otherwise defined herein shall have the meanings set forth in the 
Underwriting Agreement. 

In rendering the opinions expressed below, we have examined the registration statement 
on Form S-3, as amended (File Nos. 333-1 18060,333-118060-01 and 333-1 18060-02), 
pertaining to the Notes and certain other securities (the “Registration Statement”) filed under the 
Securities Act of 1933, as amended (the “Act”), and the prospectus dated September 2,2004, as 
supplemented by a final prospectus supplement dated August 1 1,2005 (the “Final Supplemented 
Prospectus”), which pursuant to Form S-3 incorporates by reference the Annual Report on Form 
IO-K of the Company for the fiscal year ended December 3 1,2004 (the “Form IO-K”), the 
Quarterly Reports on Form 10-Q of the Company for the quarters ended March 3 1,2005 and 
June 30,2005 and the Current Reports on Form 8-K of the Company dated February, 2,2005, 
February 2 1,2005, May 5,2005 and August I I ,  2005 (the “Exchange Act Documents”), each as 
filed under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). 

A T L A N T A  - H O N G  K O N G  L O N D O N  - N E W  Y O R K  N O R F O L K  - R A L E I G H  
R I C H M O N D  - T Y S O N S  C O R N E R  - V I R G I N I A  B E A C H  - W A S H I N G T O N ,  D . C .  



Y 

TROUTMAN SANDERS LLP 
A T T O R N E Y S  A T  L A W  

A L I M I T E D  L I A B I L I T Y  P A R T N E R S H I P  

August 30,2005 
Page 2 

In addition, we have examined, and have relied as to matters of fact upon, the documents 
delivered to you at the closing (except the certificate representing the Notes, of which we have 
examined a specimen), and we have made such other and further investigations as we deemed 
necessary to express the opinions hereinafter set forth. In such examination, we have assumed 
the genuineness of all signatures (other than those of the Company), the legal capacity of natural 
persons, the authenticity of all documents submitted to us as originals, the conformity to original 
documents of all documents submitted to us as certified or photostatic copies and the authenticity 
of the originals of such latter documents. 

The Indenture and the Underwriting Agreement are herein referred to collectively as the 
“Agreements.” 

Based upon the foregoing, and subject to the qualifications and limitations stated herein, 
we are of the opinion, relying as to matters of Maine, Florida and Mississippi law upon the 
opinion dated the date hereof rendered to you by Beggs & Lane, a Registered Limited Liability 
Partnership (“Beggs & Lane”) and relying as to matters of New York law upon the opinion dated 
the date hereof rendered to you by Dewey Ballantine LLP, that: a 

1. The Company has been duly incorporated and is validly existing as a corporation 
in good standing under the laws of the State of Maine, is duly qualified to carry on its business as 
a foreign corporation under the laws of the States of Florida, Georgia and Mississippi and has 
due corporate authority to carry on the public utility business in which it is engaged, to own and 
operate the properties used by it in such business and to enter into and perform its obligations 
under the Agreements and the Notes. 

2. The execution, delivery and performance by the Company of the Underwriting 
Agreement have been duly authorized by all necessary corporate action, and the Underwriting 
Agreement has been duly executed and delivered by the Company. 

3. All orders, consents or other authorizations or approvals of the Florida Public 
Service Commission and the Commission legally required for the issuance and sale of the Notes 
have been obtained; such orders are sufficient for the issuance and sale of the Notes; the issuance 
and sale of the Notes conform in all material respects with the terms of such orders; and no other 
order, consent or other authorization or approval of any Florida or United States governmental 
body (other than in connection or in compliance with the provisions of the securities or “blue 
sky” laws of any jurisdiction, as to which we express no opinion) is legally required for the 
issuance and sale of the Notes in accordance with the terms of the Underwriting Agreement. 

1536556 ?.DOC 
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4. The Indenture has been duly authorized, executed and delivered by the Company 
and, assuming the due authorization, execution and delivery thereof by the Trustee, constitutes a 
valid and legally binding instrument of the Company, enforceable against the Company in 
accordance with its terms, subject to the qualifications that the enforceability of the Company’s 
obligations under the Indenture may be limited by bankruptcy, insolvency, reorganization, 
moratorium and other similar laws relating to or affecting creditors’ rights generally and by 
general principles of equity (regardless of whether such enforceability is considered in a 
proceeding in equity or at law); and the Indenture conforms as to legal matters in all material 
respects to the description thereof in the Final Supplemented Prospectus. 

5. The Notes have been duly authorized and executed by the Company and, when 
authenticated by the Trustee in the manner provided in the Indenture and delivered to and paid 
for by you pursuant to the Underwriting Agreement, will constitute valid and binding obligations 
of the Company, enforceable against the Company in accordance with their terms, subject to the 
qualifications that the enforceability of the Company’s obligations under the Notes may be 
limited by bankruptcy, insolvency, reorganization, moratorium and other similar laws relating to 
or affecting creditors’ rights generally and by general principles of equity (regardless of whether 
such enforceability is considered in a proceeding in equity or at law); and the Notes conform as 
to legal matters in all material respects to the description thereof in the Final Supplemented 
Prospectus. 

6. 
amended. 

The Indenture has been duly qualified under the Trust Indenture Act of 1939, as 

We have not independently verified the accuracy, completeness or faimess of the 
statements made or included in the Registration Statement, the Final Supplemented Prospectus or 
the Exchange Act Documents and take no responsibility therefor, except as and to the extent set 
forth in paragraphs 4 and 5 above. In the course of the preparation by the Company of the 
Registration Statement, the Final Supplemented Prospectus and the Exchange Act Documents, 
we participated in conferences with certain officers and employees of the Company, with other 
counsel for the Company, with representatives of Deloitte & Touche LLP and with your counsel. 
Based upon our examination of the Registration Statement, the Final Supplemented Prospectus 
and the Exchange Act Documents, our investigations made in connection with the preparation of 
the Registration Statement, the Final Supplemented Prospectus and the Exchange Act 
Documents and our participation in the conferences referred to above, (i) we are of the opinion 
that the Registration Statement, as of its effective date, and the Final Supplemented Prospectus, 
as of August 1 1,2005, complied as to form in all material respects with the requirements of the 
Act and the applicable rules and regulations of the Commission thereunder and that the 
Exchange Act Documents, as of their respective dates of filing with the Commission, complied 
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as to form in all material respects with the relevant requirements of the Exchange Act and the 
applicable rules and regulations of the Commission thereunder, except that in each case we 
express no opinion as to the financial statements or other financial or statistical data contained or 
incorporated by reference in the Registration Statement, the Final supplemented Prospectus or 
the Exchange Act Documents, and (ii) nothing came to our attention which gives us reason to 
believe that the Registration statement, as of the date of the filing of the Form 1 O X  (including 
the Exchange Act Documents on file with the Commission as of such date), contained any untrue 
statement of a material fact or omitted to state any material fact required to be stated therein or 
necessary in order to make the statements therein not misleading, or that the Final Supplemented 
Prospectus (including the Exchange Act Documents) contained, as of its date, or contains, on the 
date hereof, any untrue statement of a material fact or omitted, as of its date, or omits, on the date 
hereof, to state a material fact necessary in order to make the statements therein, in the light of 
the circumstances under which they were made, not misleading, except that in each case we 
express no opinion or belief with respect to the financial statements or other financial or 
statistical data contained or incorporated by reference in the Registration Statement, the Final 
Supplemented Prospectus or the Exchange Act Documents and with respect to information set 
forth in the Final Supplemented Prospectus under the caption “Description of the Series L Senior 
Notes - Book-Entry Only Issuance - The Depository Trust Company.” 

We are members of the State Bar of Georgia and we do not express any opinion herein 
conceming any law other than the law of the State of Georgia and the federal law of the United 
States and, to the extent set forth herein, the laws of the States of Florida, Maine, Mississippi and 
New York. 

This opinion is rendered to you in connection with the above-described transaction. This 
opinion may not be relied upon by you for any other purpose or relied upon by or fumished to 
any other person without our prior written consent, except that Beggs & Lane may rely on this 
opinion in giving its opinion pursuant to Section 5(c) of the Underwriting Agreement insofar as 
such opinion relates to matters of Georgia law and the federal law of the United States and 
Dewey Ballantine LLP may rely 011 this opinion in giving its opinion pursuant to Section 5(c) of 
the Underwriting Agreement insofar as such opinion relates to matters of Georgia law. 

Very truly yours, 

TROUTMAN SANDERS LLP 
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Washington. D.C. 20549 

Amount Proposed Maximum 
Title of Each Class of to be Offering Price 

Securities to be Registered Registered(1) Per Unit( l)(2)(3) 
Gulf Power ComDanv Class A Preferred Stock ......................... 

. 6 .  

Proposed Maximum Amount of 
Aggregate Offering Registration 

Price( 1)(2)(3) Fee(1) 

F O M  S-3 
REGISTRATION STATEMENT 

UNDER 
TEE SECURITIES ACT OF 1933 

Gulf Power Company Guarantees with respect to Preferred Securities of Gulf 

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Power Capital Trust V and Gulf Power Capital Trust v1(4)(5) . . . . . . . . . . .  
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Gulf Power Capital Trust V 
Gulf Power Capital Trust VI 

(Exact name of registrant as 
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Pensacola, Florida 32520 
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(850) 444-6111 

SUSAN D. RITENOUR 
Secretary and Treasurer 

Gulf Power Company 
500 Bayfront Parkway 

Pensacola, Florida 32520 

(Name, address, including zip code, and telephone number, including area code, of agent for service of each registrant) 
(850) 444-6111 

The Commission is requested to mail signed copies of all orders, notices and communications to: 
THOMAS A. FANNING 

Executive Vice President, Treasurer and 
Chief Financial Officer 

270 Peachtree Street, N.W. 
Atlanta, Georgia 30303 
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If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to  Rule 415 under the Securities Act of 1933, 

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and list the 

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act 

If delivery of the prospectus is expected to be made pursuant to Rule 434, please check the following box. u 

MELISSA K. CAEN 
TROUTMAN SANDERS LLP 

600 Peachtree Street, ME. 

Atlanta, Georgia 30308-2216 
THE SOUTHERN COMPANY Suite 5200 

From time to time after the effective date of this registration statement. 

other than securities offered only in connection with dividend or interest reinvestment plans. check the following box: 

Securities Act registration statement number of the earlier effective registration statement for the same offering. 

registration statement number of the earlier effective registration statement for the same offering. 0 

CALCULATION OF REGISTRATION FEE 
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Gulf Power Capital Trust V Preferred Securities 
Gulf Power Capital Trust VI Preferred Securities 
Gulf Power Company Senior Notes 
Gulf Power Conmanv Junior Subordinated Notes 

........................ 
....................... 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
....................... 

may determine. 

$165,000,000 of securities remaining unsold under Registration Statement No. 333-104449. 
The within Prospectus contains the information required by Rule 429 of the Commission under the Securities Act of 1933 with respect to the 



PROSPECTUS 

$200,000,000 

Gulf Power Company 
Class A Preferred Stock 

Senior Notes 

Junior Subordinated Notes 

Gulf Power Capital Trust V 
Gulf Power Capital Trust VI 

Gulf Power Company 

Trust Preferred Securities 
Fully and unconditionally guaranteed, as set forth in this Prospectus, by 

a subsidiary of The Southern Company 

We will provide the specific terms of these securities in supplements to ths  Prospectus. You should read 
this Prospectus and the applicable Prospectus Supplement carefulIy before you invest. 

See “Risk Factors’’ on page 2 for information on certain risks related to the purchase of securities 
offered by this Prospectus. 

Neither the Securities and Exchange Commission nor any state securities commission has approved or 
disapproved of these securities or determined if this Prospectus is truthful or complete. Any representation 
to the contrary is a criminal offense. 

,2004 



No separate financial statements of any Trust are included in this Prospectus. The Company considers that 
such statements would not be material to holders of the Preferred Securities because each Trust has no 
independent operations and exists for the sole purpose of investing the proceeds of the sale of its Trust Securities 
(as defined below) in Junior Subordinated Notes. 

INCORPORATION OF CERTAIN DOCUMENTS BY REFEWNCE 

The following documents have been filed with the Commission pursuant to the 1934 Act and are 
incorporated by reference in this Prospectus and made a part of this Prospectus: 

(a> the Company’s Annual Report on Form IO-K for the fiscal year ended December 31,2003; 

(b) the Company’s Quarterly Reports on  Form 10-Q for the quarters ended March 31, 2004 and June 
30,2004; and 

(cj the Company’s Current Report on Form 8-K dated April 13,2004. 

A11 documents filed by the Company with the Commission pursuant to Section 13(a), 13(c), 14 or 15(d) of 
the 1934 Act subsequent to the date of this Prospectus and prior to the termination of this offering shall be 
deemed to be incorporilted by reference in this Prospectus and made a part of this Prospectus from the date of 
filing of such documents. Any statement contained in a document incorporated or deemed to be incorporated by 
reference in this Prospectus shall be deemed to be modified or superseded for purposes of this Prospectus to the 
extent that a statement contained in this Prospectus or in any other subsequently filed document whch also is or 
is deemed to be incorporated by reference in this Prospectus modifies or supersedes such statement. Any 
statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a 
part of this Prospectus. 

The Company will provide without charge to each person to whom this Prospectus is delivered, on the 
written or oral request of any such person, a copy of any or all documents incorporated herein by 
reference in this Prospectus but not delivered with this Prospectus (other than the exhibits to such 
documents unless such exhibits are specifically incorporated by reference in this Prospectus). Such 
requests should be directed to Susan D. Ritenour, Secretary and Treasurer, Gulf Power Company, One 
Energy Place, Pensacola, Florida 32520, telephone: (850) 444-6111. 

GULF POWER COMPANY 

The Company is a corporation organized under the laws of the State of Maine on November 2, 1925, and 
was admitted to do business in Florida on January 15, 1926, in Mississippi on October 25, 1976 and in Georgia 
on November 20, 1984. The principal executive offices of the Company are located at 500 Bayfront Parkway, 
Pensacola, Florida 32520, and the telephone number is (850) 444-61 11. 

The Company is a wholly owned subsidiary of The Southern Company (“Southern”}, a holding company 
registered under the Public Utility Holding Company Act of 1935, as amended. The Company is engaged, within 
the northwestern portion of the State of Florida, in the generation and purchase of electricity and the distribution 
and sale of such electricity at retail in 71 communities (including Pensacola, Panama City and Fort Walton 
Beach), as well as in rural areas, and at wholesale to a nonaffjliated utility and a municipality. 
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THE TRUSTS 

Each Trust is a statutory trust created under Delaware law pursuant to the filing of a certificate of trust with 
the Delaware Secretary of State on April 7, 2003. Each Trust’s business is defined in a trust agreement, executed 
by the Company, as Depositor, and the Delaware Trustee of each Trust. This trust agreement of each Trust will 
be amended and restated in its entirety substantially in the form filed as an exhibit to the Registration Statement 
of which this Prospectus forms a part (the “Trust Agreement”). Each Trust Agreement will be qualified as an 
indenture under the Trust Indenture Act of 1939, as amended (the “1939 Act”). The Company will own all of the 
common securities (the “Common Securities” and, together with the Preferred Securities, the “Trust Securities”) 
of each Trust. The Trust Securities represent undivided beneficial interests in the assets of the respective Trusts. 
Each Trust exists for the exclusive purposes of (i) issuing its Trust Securities representing undivided beneficial 
interests in the assets of such Trust, (ii) investing the gross proceeds of its Trust Securities in a related series of 
Junior Subordinated Notes, and (iii) engaging in only those other activities necessary, appropriate, convenient or 
incidental to these purposes. The payment of periodic cash distributions on the Preferred Securities of each Trust 
and payments on liquidation and redemption with respect to the Preferred Securities of each Trust, in each case 
to the extent each Trust has funds legally and immediately available for these purposes, will be guaranteed by the 
Company (individually, a “Guarantee” and collectively, the “Guarantees”) to the extent set forth under 
“Description of the Guarantees.” 

Each Trust’s business and affairs will be conducted by its trustees, which shall be appointed by the 
Company as the holder of the Common Securities: two officers of the Company as Administrative Trustees; 
JPMorgan Chase Bank as Property Trustee; and Chase Manhattan Bank USA, National Association as Delaware 
Trustee (collectively, the “Securities Trustees”). The Property Trustee of each Trust will act as the indenture 
trustee with respect to such Trust for purposes of compliance with the provisions of the 1939 Act. 

The principal place of business of each Trust shall be c/o the Company, 500 Bayfront Patkway, Pensacola, 
Florida 32520, telephone (850) 444-6 1 1 I ,  Attn: Treasurer. 

Reference is made to the Prospectus Supplement relating to the Preferred Securities of a Trust for further 
information concerning such Trust. 

ACCOUNTING TREATMENT OF TRUSTS 

For financial reporting purposes, each Trust is a variable interest entity. The Company does not meet the 
definition of primary beneficiary and therefore accounts for its investment in each Trust under the equity method 
in accordance with Financial Accounting Standards Board Interpretation No. 46R, “Consolidation of Variable 
Interest Entities.” The Junior Subordinated Notes payable to each Trust will be presented as a separate line item 
in the Company’s balance sheet. Interest payable on the Junior Subordinated Notes will be reflected as a separate 
line item on the Company’s income statement and appropriate disclosures concerning the Preferred Securities, 
the Guarantees and the Junior Subordinated Notes will be included in the notes to the Company’s financial 
statements. 

USE OF PROCEEDS 

Each Trust will invest the proceeds received from the sale of its Preferred Securities in Junior Subordinated 
Notes. Except as may be otherwise described in an applicabIe Prospectus Supplement, the net proceeds received 
by the Company from such investment and any proceeds received from the sale of its new Stock or its Senior 
Notes or other sales of its Junior Subordinated Notes will be used in connection with its ongoing construction 
program, to pay scheduled maturities andor refundings of its securities, to repay short-term indebtedness to the 
extent outstanding and for other general corporate purposes. 
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Liquidation Rights 

Upon voluntary or involuntary liquidation, the holders of the Preferred Stock and Class A Preferred Stock of 
each series, without preference among series, are entitled to receive the amount specified to be payable on the 
shares of such series before any distribution of assets may be made to the holders of the Common Stock. 
Available assets, if insufficient to pay such amounts to the holders of the Preferred Stock and Class A Preferred 
Stock, are to be distributed pro rata to the payment, first of the amount per share payable in the event of 
involuntary liquidation, second of accrued dividends and third of any premium. 

Sinking Fund 

The terms and conditions of a sinking or purchase fund, if any, for the benefit of the holders of the new 
Stock will be set forth in the applicable Prospectus Supplement. 

Other Rights 

The holders of the new Stock do not have any pre-emptive or conversion rights, except as otherwise 
described in the applicable Prospectus Supplement. 

DESCRIPTION OF THE SENIOR NOTES 

Set forth below is a description of the general terms of the Senior Notes. The following description does not 
purport to be complete and is subject to, and is qualified in its entirety by reference to, the Senior Note Indenture, 
dated as of January 1, 1998, between the Company and JPMorgan Chase Bank (formerly known as The Chase 
Manhattan Bank), as trustee (the “Senior Note Indenture Trustee”), as to be supplemented by a supplemental 
indenture to the Senior Note Indenture establishing the Senior Notes of each series (the Senior Note Indenture, as 
so Supplemented, is referred to as the “Senior Note Indenture”), the forms of which are filed as exhibits to the 
Registration Statement of which this Prospectus forms a part. The terms of the Senior Notes will include those 
stated in the Senior Note Indenture and those made a part of the Senior Note Indenture by reference to the 1939 
Act. Certain capitalized terms used in t h s  Prospectus and not defined in this Prospectus are defined in the Senior 
Note Indenture. 

General 

The Senior Notes will be issued as unsecured senior debt securities under the Senior Note Indenture and will 
rank equally with all other unsecured and unsubordinated debt of the Company. The Senior Notes will be 
effectively subordinated to all secured debt of the Company, including its first mortgage bonds, aggregating 
approximately $108,000,000 outstanding at June 30, 2004. The Senior Note Indenture does not limit the 
aggregate principal amount of Senior Notes that may be issued under the Senior Note Indenture and provides that 
Senior Notes may be issued from time to time in one or more series pursuant to an indenture supplemental to the 
Senior Note Indenture. The Senior Note Indenture gives the Company the ability to reopen a previous issue of 
Senior Notes and issue additional Senior Notes of such series, unless otherwise provided. 

Reference is made to the Prospectus Supplement that will accompany this Prospectus for the following 
terms of the series of Senior Notes being offered by such Prospectus Supplement: (i) the title of such Senior 
Notes; (ii) any limit on the aggregate principal amount of such Senior Notes; (iii) the date or dates on which the 
principal of such Senior Notes is payable: (iv) the rate or rates at which such Senior Notes shall bear interest, if 
any, or any method by which such rate or rates will be determined, the date or dates from which such interest will 
accrue, the interest payment dates on which such interest shall be payable, and the regular record date for the 
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The holders of not less than a majority in aggregate outstanding principal amount of the Senior Notes of any 
series may, on behalf of the holders of all the Senior Notes of such series, waive any past default with respect to 
such series, except (i) a default in the payment of principal or interest or (ii) a default in respect of a covenant or 
provision which under Article Nine of the Senior Note Indenture cannot be modified or amended without the 
consent of the holder of each outstanding Senior Note of such series affected. 

Registration and Transfer 

The Company shall not be required to (i) issue, register the transfer of or exchange Senior Notes of any 
series during a period of 15 days immediately preceding the date notice is given identifying the Senior Notes of 
such series called for redemption, or (ii) register the transfer of or exchange any Senior Notes so selected for 
redemption, in whole or in part, except the unredeemed portion of any Senior Note being redeemed in part. 

Payment and Paying Agent 

Unless otherwise indicated in an applicable Prospectus Supplement, payment of principal of any Senior 
Notes will be made only against surrender to the Paying Agent of such Senior Notes. Principal of and interest on 
Senior Notes will be payable subject to any applicable laws and regulations, at the office of such Paying Agent or 
Paying Agents as the Company may designate from time to time, except that, at the option of the Company, 
payment of any interest may be made by wire transfer or by check mailed to the address of the person entitled to 
an interest payment as such address shall appear in the Security Register with respect to the Senior Notes. 
Payment of interest on Senior Notes on any interest payment date will be made to the person in whose name the 
Senior Notes (or predecessor security) are registered at the close of business on the record date for such interest 
payment. 

Unless otherwise indicated in an applicable Prospectus Supplement, the Senior Note Indenture Trustee will 
act as Paying Agent with respect to the Senior Notes. The Company may at any time designate additional Paying 
Agents or rescind the designation of any Paying Agents or approve a change in the office through which any 
Paying Agent acts. 

All moneys paid by the Company to a Paying Agent for the payment of the principal of or interest on the 
Senior Notes of any series which remain unclaimed at the end of two years after such principal or interest shall 
have become due and payable will be repaid to the Company, and the holder of such Senior Notes will from that 
time forward look only to the Company for payment of such principal and interest. 

Modification 

The Senior Note Indenture contains provisions permitting the Company and the Senior Note Indenture 
Trustee, with the consent of the holders of not less than a majority in principal amount of the outstanding Senior 
Notes of each series that is affected, to modify the Senior Note Indenture or the rights of the holders of the Senior 
Notes of such series; provided, that no such modification may, without the consent of the holder of each 
outstanding Senior Note that is affected, (i) change the stated maturity of the principal of, or any installment of 
principal of or interest on, any Senior Note, or reduce the principal amount of any Senior Note or the rate of 
interest on any Senior Note or any premium payable upon the redemption thereof, or change the method of 
calculating the rate of interest on any Senior Note, or impair the right to institute suit for the enforcement of any 
such payment on or after the stated maturity of any Senior Note (or, in the case of redemption, on or after the 
redemption date), or (ii) reduce the percentage of principal amount of the outstanding Senior Notes of any series. 
the consent of whose holders is required for any such supplemental indenture, or the consent of whose holders is 
required for any waiver (of compliance with certain provisions of the Senior Note Indenture or certain defaults 
under the Senior Note Indenture and their consequences) provided for in the Senior Note Indenture, or (iii) 
modify any of the provisions of the Senior Note Indenture relating to supplemental indentures, waiver of past 
defaults, or waiver of certain covenants, except to increase any such percentage or to provide that certain other 
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DESCRIPTION OF THE JUNIOR SUBORDINATED NOTES 

Set forth below is a description of the general terms of the Junior Subordinated Notes. The following 
description does not purport to be complete and is subject to, and is qualified in its entirety by reference to, the 
Subordinated Note Indenture, dated as of January 1,  1997, between the Company and JPMorgan Chase Bank 
(formerly known as The Chase Manhattan Bank), as trustee (the “Subordinated Note Indenture Trustee”), as to 
be supplemented by a supplemental indenture to the Subordinated Note Indenture establishing the Junior 
Subordinated Notes of each series (the Subordinated Note Indenture, as so supplemented. is referred to as the 
“Subordinated Note Indenture”), the forms of which are filed as exhibits to the Registration Statement of which 
this Prospectus forms a part. The terms of the Junior Subordinated Notes will include those stated in the 
Subordinated Note Indenture and those made a part of the Subordinated Note Indenture by reference to the 1939 
Act. Certain capitalized terms used in this Prospectus and not defined in this Prospectus are defined in the 
Subordinated Note Indenture. 

General 

The Junior Subordinated Notes will be issued as unsecured junior subordinated debt securities under the 
Subordinated Note Indenture. The Subordinated Note Indenture does not limit the aggregate principal amount of 
Junior Subordinated Notes that may be issued under the Subordinated Note Indenture and provides that Junior 
Subordinated Notes may be issued from time to time in one or more series pursuant to an indenture supplemental 
to the Subordinated Note Indenture. The Subordinated Note Indenture gives the Company the ability to reopen a 
previous issue of Junior Subordinated Notes and issue additional Junior Subordinated Notes of such series, unless 
otherwise provided. 

Reference is made to the Prospectus Supplement that will accompany this Prospectus for the following 
terms of the series of Junior Subordinated Notes being offered by such Prospectus Supplement: (i) the title of 
such Junior Subordinated Notes; (ii) any limit on the aggregate principal amount of such Junior Subordinated 
Notes; (iii) the date or dates on which the principal of such Junior Subordinated Notes is payable; (iv) the rate or 
rates at which such Junior Subordinated Notes shall bear interest, if any, or any method by whch such rate or 
rates will be determined, the date or dates from which such interest will accrue, the interest payment dates on 
which such interest shall be payable, and the regular record date for the interest payable on any interest payment 
date; (v) the place or places where the principal of (and premium, if any) and interest, if any, on such Junior 
Subordinated Notes shall be payable; (vi) the period or periods withn whch, the price or prices at which and the 
terms and conditions on which such Junior Subordinated Notes may be redeemed, in whole or in part, at the 
option of the Company or at the option of the holder prior to their maturity; (vii) the obligation, if any, of the 
Company to redeem or purchase such Junior Subordinated Notes; (viii) the denominations in which such Junior 
Subordinated Notes shall be issuable; (ix) if other than the principal amount of the Junior Subordinated Notes, 
the portion of the principal amount of such Junior Subordinated Notes which shall be payable upon declaration of 
acceleration of the maturity of such Junior Subordinated Notes; (x) any deletions from, modifications of or 
additions to the Events of Default or covenants of the Company as provided in the Subordinated Note Indenture 
pertaining to such Junior Subordinated Notes; (xi) whether such Junior Subordinated Notes shall be issued in 
whole or in part in the form of a Global Security; (xii) the right, if any, of the Company to extend the interest 
payment periods of such Junior Subordinated Notes; and (xiii) any other terms of such Junior Subordinated 
Notes. The terms of each series of Junior Subordinated Notes issued to a Trust will correspond to those of the 
related Preferred Securities of such Trust as described in the Prospectus Supplement relating to such Preferred 
Securities. 

The Subordinated Note Indenture does not contain provisions that afford holders of Junior Subordinated 
Notes protection in the event of a highly leveraged transaction involving the Company. 

Subordination 
The Junior Subordinated Notes are subordinated and junior in right of payment to all Senior Indebtedness (as 

defined below) of the Company. No payment of principal of (including redemption payments, if any), or premium, 
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(ii) if at such time the Company shall be in default with respect to its payment or other obligations under the 
Guarantee with respect to the Trust Securities, if any, related to such series of Junior Subordinated Notes, or 
(iii) if at such time an Event of Default under the Subordinated Note Indenture with respect to such series of 
Junior Subordinated Notes shall have occurred and be continuing, (a) the Company shall not declare or pay any 
dividend or make any distributions with respect to, or redeem, purchase, acquire or make a liquidation payment 
with respect to, any of its capital stock, and (b) the Company shall not make any payment of interest, principal or 
premium, if any, on or repay, repurchase or redeem any debt securities (including guarantees other than the 
Guarantees) issued by the Company which rank equally with or junior to the Junior Subordinated Notes. None of 
the foregoing, however, shall restrict (i) any of the actions described in the preceding sentence resulting from any 
reclassifications of the Company’s capital stock or the exchange or conversion of one class or series of the 
Company’s capital stock for another class or series of the Company’s capital stock, or (ii) the purchase of 
fractional interests in shares of the Company’s capital stock pursuant to the conversion or exchange provisions of 
such capital stock or the security being converted or exchanged. 

The Subordinated Note Indenture further provides that, for so long as the Trust Securities of any Trust 
remain outstanding, the Company covenants (i) to directly or indirectly maintain 100% ownership of the 
Common Securities of such Trust; provided, however, that any permitted successor of the Company under the 
Subordinated Note Indenture may succeed to the Company’s ownership of such Common Securities, and (ii) to 
use its reasonable efforts to cause such Trust (a) to remain a statutory trust, except in connection with the 
distribution of Junior Subordinated Notes to the holders of Trust Securities in liquidation of such Trust, the 
redemption of all of the Trust Securities of such Trust, or certain mergers, consolidations or amalgamations, each 
as pennitted by the related Trust Agreement, and (b) to otherwise continue to be classified as a grantor trust for 
United States federal income tax purposes. 

Events of Default 
The Subordinated Note Indenture provides that any one or more of the following described events with 

respect to the Junior Subordinated Notes of any series, which has occurred and is continuing, constitutes an 
“Event of Default” with respect to the Junior Subordinated Notes of such series: 

(a) failure for 10 days to pay interest on the Junior Subordinated Notes of such series, including any 
Additional Interest (as defined in clause (ii) of the definition of Additional Interest in the Subordinated Note 
Indenture) in respect of the Junior Subordinated Notes, when due on an interest payment date other than at 
maturity or upon earlier redemption; provided, however, that a valid extension of the interest payment 
period by the Company shall not constitute a default in the payment of interest for this purpose; or 

(b) failure for 10 days to pay Additional Interest (as defined in clause (ij of the definition of Additional 
Interest in the Subordmated Note Indenture); or 

(c) failure to pay principal or premium, if any, or interest, including Additional Interest (as defined in 
clause (ii) of the definition of Additional Interest in the Subordinated Note Indenture), on the Junior 
Subordinated Notes of such series when due at maturity or upon earlier redemption; or 

(d) failure for three Business Days to deposit any sinking fund payment when due by the terms of a 
Junior Subordinated Note of such series; or 

(e) failure to observe or perform any other covenant or warranty of the Company in the Subordinated 
Note Indenture (other than a covenant or warranty which has expressly been included in the Subordinated 
Note Indenture solely for the benefit of one or more series of Junior Subordinated Notes other than such 
series) for 90 days after written notice to the Company from the Subordinated Note Indenture Trustee or the 
holders of at least 25% in principal amount of the outstanding Junior Subordinated Notes of such series; or 

(f) certain events of bankruptcy, insolvency or reorganization of the Company, 

The holders of not less than a majority in aggregate outstanding principal amount of the Junior Subordinated 
Notes of any series have the right to direct the time, method and place of conducting any proceeding for any 
remedy available to the Subordinated Note Indenture Trustee with respect to the Junior Subordinated Notes of 
such series. If a Subordinated Note Indenture Event of Default occurs and is continuing with respect to the Junior 
Subordinated Notes of any series, then the Subordinated Note Indenture Trustee or the holders of not less than 
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Modification 

The Subordinated Note Indenture contains provisions permitting the Company and the Subordinated Note 
Indenture Trustee, with the consent of the holders of not less than a majority in principal amount of the 
outstanding Junior Subordinated Notes of each series that is affected, to modify the Subordinated Note Indenture 
or the rights of the holders of the Junior Subordinated Notes of such series; provided, that no such modification 
may, without the consent of the holder of each outstanding Junior Subordinated Note that is affected, (i) change 
the stated maturity of the principal of, or any installment of principal of or interest on, any Junior Subordinated 
Note, or reduce the principal amount of any Junior Subordinated Note or the rate of interest (including Additional 
Interest) on any Junior Subordinated Note or any premium payable upon the redemption thereof, or change the 
method of calculating the rate of interest on any Junior Subordinated Note, or impair the right to institute suit for 
the enforcement of any such payment on or after the stated maturity of any Junior Subordinated Note (or, in the 
case of redemption, on or after the redemption date), or (ii) reduce the percentage of principal amount of the 
outstanding Junior Subordinated Notes of any series, the consent of whose holders is required for any such 
supplemental indenture. or the consent of whose holders is required for any waiver (of compliance with certain 
provisions of the Subordinated Note Indenture or certain defaults under the Subordinated Note Indenture and 
their consequences) provided for in the Subordinated Note Indenture, or (iii) modify any of the provisions of the 
Subordinated Note Indenture relating to supplemental indentures, waiver of past defaults, or waiver of certain 
covenants, except to increase any such percentage or to provide that certain other provisions of the Subordinated 
Note Indenture cannot be modified or waived without the consent of the holder of each outstanding Junior 
Subordinated Note that is affected, or (iv) modify the provisions of the Subordinated Note Indenture with respect 
to the subordination of the Junior Subordinated Notes in a manner adverse to such holder. 

In addition, the Company and the Subordinated Note Indenture Trustee may execute, without the consent of 
any holders of Junior Subordinated Notes, any supplemental indenture for certain other usual purposes, including 
the creation of any new series of Junior Subordinated Notes. 

Consolidation, Merger and Sale 

The Company shall not consolidate with or merge into any other corporation or convey, transfer or lease its 
properties and assets substantially as an entirety to any person, unless (1 )  such other corporation or person is a 
corporation organized and existing under the laws of the United States, any state of the United States or the 
District of Columbia and such other corporation or person expressly assumes, by supplemental indenture 
executed and delivered to the Subordinated Note Indenture Trustee, the payment of the principal of (and 
premium, if any) and interest (including Additional Interest) on all the Junior Subordinated Notes and the 
performance of every covenant of the Subordinated Note Indenture on the part of the Company to be performed 
or observed; (2) immediately after giving effect to such transactions, no Event of Default, and no event which, 
after notice or lapse of time or both, would become an Event of Default, shall have happened and be continuing; 
and (3) the Company has delivered to the Subordinated Note Indenture Trustee an officers’ certificate and an 
opinion of counsel, each stating that such transaction complies with the provisions of the Subordinated Note 
Indenture governing consolidation, merger, conveyance, transfer or lease and that all conditions precedent to the 
transaction have been complied with. 

Information Concerning the Subordinated Note Indenture Trustee 

The Subordinated Note Indenture Trustee, prior to an Event of Default with respect to Junior Subordinated 
Notes of any series, undertakes to perform, with respect to Junior Subordinated Notes of such series, only such 
duties as are specifically set forth in the Subordinated Note Indenture and, in case an Event of Default with 
respect to Junior Subordinated Notes of any series has occurred and is continuing, shall exercise, with respect to 
Junior Subordinated Notes of such series, the same degree of care as a prudent individual would exercise in the 
conduct of his or her own affairs. Subject to such provision, the Subordinated Note Indenture Trustee is under no 
obligation to exercise any of the powers vested in it by the Subordinated Note Indenture at the request of any 
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DESCRIPTION OF THE GUARANTEES 

Set forth below is a summary of information concerning the Guarantees that will be executed and delivered 
by the Company for the benefit of the holders of Preferred Securities of the respective Trusts from time to time. 
Each Guarantee will be qualified as an indenture under the 1439 Act. JPMorgan Chase Bank will act as indenture 
trustee under each Guarantee (the “Guarantee Trustee”) for purposes of the 1939 Act. The terms of the respective 
Guarantees will be those set forth in such Guarantee and those made part of such Guarantee by the 1939 Act. The 
following summary does not purport to be complete and is subject in all respects to the provisions of, and is 
qualified in its entirety by reference to, the Guarantees, the form of whch is filed as an exlubit to the Registration 
Statement of which this Prospectus forms a part, and the 1939 Act. Each Guarantee will be held by the Guarantee 
Trustee for the benefit of holders of the Preferred Securities to which it relates. 

General 

Pursuant to each Guarantee, the Company will irrevocably and unconditionally agree, to the extent set forth 
in such Guarantee, to pay in full, to the holders of the related Preferred Securities, the Guarantee Payments (a5 

defined below), to the extent not paid by, or on behalf of, the related Trust, regardless of any defense, right of set- 
off or counterchim that the Company may have or assert against any person. The following payments or 
distributions with respect to the Preferred Securities of any Trust to the extent not paid or made by, or on behalf 
of, such Trust will be subject to the Guarantee related to the Preferred Securities (without duplication): (i) any 
accrued and unpaid distributions required to be paid on the Preferred Securities of such Trust but if and only if 
and to the extent that such Trust has funds legally and immediately available for these distributions, (ii) the 
redemption price, including all accrued and unpaid distributions to the date of redemption (the “Redemption 
Price”), with respect to any Preferred Securities called for redemption by such Trust, but if and only to the extent 
such Trust has funds legally and immediately available to pay such Redemption Price, and (iii) upon a 
dissolution, winding-up or termination of such Trust (other than in connection with the distribution of Junior 
Subordinated Notes to the holders of Trust Securities of such Trust or the redemption of all of the Preferred 
Securities of such Trust), the lesser of (a) the aggregate of the liquidation amount and all accrued and unpaid 
distributions on the Preferred Securities of such Trust to the date of payment, to the extent such Trust has funds 
legally and immediately available for such purpose, and (b) the amount of assets of such Trust remaining 
available for distribution to holders of Preferred Securities of such Trust in liquidation of such Trust (the 
“Guarantee Payments”). The Company’s obligation to make a Guarantee Payment may be satisfied by direct 
payment of the required amounts by the Company to the holders of the related Preferred Securities or by causing 
the related Trust to pay such amounts to such holders. 

Each Guarantee will be a guarantee of the Guarantee Payments with respect to the related Preferred 
Securities from the time of issuance of such Preferred Securities, but will not apply to the payment of 
distributions and other payments on such Preferred Securities when the related Trust does not have sufficient 
funds legally and immediately available to make such distributions or other payments. If the Company does not 
make interest payments on the Junior Subordinated Notes held by the Property Trustee under any Trust, 
such Trust will not make distributions on its Preferred Securities. 

Subordination 

The Company’s obligations under each Guarantee to make the Guarantee Payments will constitute an 
unsecured obligation of the Company and will rank (1) subordinate and junior in right of payment to all other 
liabilities of the Company, including the Junior Subordinated Notes, except those obligations or liabilities made 
equal or subordinate by their terms, (ii) equal to the most senior preferred or preference stock now issued by the 
Company or issued at a later date by the Company and with any guarantee now entered into by the Company or 
entered into at a later date by the Company in respect of any preferred or preference securities of any affiliate of 
the Company, and (iii) senior to all common stock of the Company. The terms of the Preferred Securities will 
provide that each holder of Preferred Securities by acceptance of the Preferred Securities agrees to the 
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Governing Law 

Each Guarantee will be governed by, and construed in accordance with, the intemal laws of the State of 
New York. 

The Agreements as to Expenses and Liabilities 

Pursuant to an Agreement as to Expenses and Liabilities to be entered into by the Company under each 
Trust Agreement, the Company will irrevocably and unconditionally guarantee to each person or entity to whom 
each Trust becomes indebted or liable the full payment of any indebtedness, expenses or liabilities of such Trust, 
other than obligations of such Trust to pay to the holders of the related Preferred Securities or other similar 
interests in such Trust the amounts due such holders pursuant to the terms of such Preferred Securities or such 
other similar interests, as the case may be. 

mLATIONSHIP AMONG THE PREFERRED SECURITIES, 
THE JUNIOR SUBORDINATED NOTES AND THE GUARANTEES 

As long as payments of interest and other payments are made when due on each series of Junior 
Subordinated Notes issued to a Trust, such payments will be sufficient to cover distributions and payments due 
on the related Trust Securities of such Trust primarily because (i) the aggregate principal amount of each series 
of Junior Subordinated Notes will be equal to the sum of the aggregate stated liquidation amount of the related 
Trust Securities; (ii) the interest rate and interest and other payment dates on each series of Junior Subordinated 
Notes will match the distribution rate and hstribution and other payment dates for the related Prefen-ed 
Securities; (iii) the Company shall pay for all costs and expenses of each Trust pursuant to the Agreements as to 
Expenses and Liabilities; and (iv) each Trust Agreement provides that the Securities Trustees thereunder shall 
not cause or pennit the Trust to, among other things, engage in any activity that is not consistent with the 
purposes of the Trust. 

Payments of distributions (to the extent funds for such purpose are legally and immediately available) and 
other payments due on the Preferred Securities (to the extent funds for such purpose are legally and immediately 
available) will be guaranteed by the Company as and to the extent set forth under “Description of the 
Guarantees.” If the Company does not make interest payments on any series of Junior Subordinated Notes, it is 
not expected that the related Trust will have sufficient funds to pay distributions on its Preferred Securities. Each 
Guarantee is a guarantee from the time of its issuance, but does not apply to any payment of distributions unless 
and until the related Trust has sufficient funds legally and immediately available for the payment of such 
distributions. 

If the Company fails to make interest or other payments on any series of Junior Subordinated Notes when 
due (taking into account any extension period as described in the applicable Prospectus Supplement), the Trust 
Agreement provides a mechanism that allows the holders of the related Preferred Securities to appoint a 
substitute Property Trustee. Such holders may also direct the Property Trustee to enforce its rights under the 
Junior Subordinated Notes of such series, including proceeding directly against the Company to enforce such 
Junior Subordinated Notes. If the Property Trustee fails to enforce its rights under any series of Junior 
Subordinated Notes, to the fullest extent permitted by applicable law, any holder of related Preferred Securities 
may institute a legal proceeding directly against the Company to enforce the Property Trustee’s rights under such 
series of Junior Subordinated Notes without first instituting any legal proceeding against the Property Trustee or 
any other person or entity. Notwithstanding the foregoing, a holder of Preferred Securities may institute a legal 
proceeding directly against the Company, without first instituting a legal proceeding against the Property Trustee 
or any other person or entity, for enforcement of payment to such holder of principal of or interest on Junior 
Subordinated Notes of the related series having a principal amount equal to the aggregate stated liquidation 
amount of the Preferred Securities of such holder on or after the due dates specified in the Junior Subordinated 
Notes of such series. 
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Unless otherwise set forth in the Prospectus Supplement, the obligations of the underwriters to purchase any 
series of new Stock, Senior Notes, Junior Subordinated Notes or Preferred Securities will be subject to certain 
conditions precedent and the underwriters will be obligated to purchase all of such series of new Stock, Senior 
Notes, Junior Subordinated Notes or Preferred Securities, if any are purchased. 

Underwriters and agents may be entitled under agreements entered into with the Company andor the 
applicable Trust to indemnification against certain civil liabilities, including liabilities under the 1933 Act. 
Underwriters and agents may engage in transactions with, or perform services for, the Company in the ordinary 
course of business. 

Each series of new Stock, Senior Notes, Junior Subordinated Notes or Preferred Securities will be a new 
issue of securities and will have no established trading market. Any underwriters to whom new Stock, Senior 
Notes, Junior Subordinated Notes or Preferred Securities are sold for public offering and sale may make a market 
in such new Stock, Senior Notes, Junior Subordinated Notes or Preferred Securities, but such underwriters will 
not be obligated to do so and may discontinue any market making at any time without notice. The new Stock, 
Senior Notes, Junior Subordinated Notes or Preferred Securities may or may not be Listed on a national securities 
exchange. 

LEGAL MATTERS 

Certain matters of Delaware law relating to the validity of the Preferred Securities will be passed upon on 
behalf of the Company and the Trusts by Richards, Layton & Finger, P.A., Wilmington, Delaware, special 
Delaware counsel to the Company and the Trusts. The vaIidity of the new Stock, the Senior Notes, the Junior 
Subordinated Notes, the Guarantees and certain matters relating to such securities will be passed upon on behalf 
of the Company by Beggs & Lane, a Registered Limited Liability Partnership, Pensacola, Florida, and by 
Troutman Sanders LLP, Atlanta, Georgia. Certain legal matters will be passed upon for the Underwriters by 
Dewey Ballantine LLP, New York, New York. 

EXPERTS 

The financial statements and the related financial statement schedule as of and for the years ended 
December 31, 2003 and 2002 incorporated in this Prospectus by reference from the Company’s Annual Report 
on Form IO-K for the year ended December 31,2003 have been audited by Deloitte & Touche LLP, independent 
auditors, as stated in their report, which is incorporated herein by reference (which report on the financial 
statements expresses an unqualified opinion and includes an explanatory paragraph referring to the Company’s 
change in its method of accounting for asset retirement obligations), and have been so incorporated in reliance 
upon the report of such firm given upon their authority as experts in accounting and auditing. 

Certain of the Company’s financial statements incorporated by reference in this Prospectus have been 
audited by Arthur Andersen LLP (“Andersen”), independent public accountants, as indicated in their reports with 
respect to the financial statements, and are incorporated by reference in this Prospectus, in reliance upon the 
authority of Andersen as experts in giving such reports. On March 28,2002, Southern’s Board of Directors, upon 
recommendation of its Audit Committee, decided not to engage Andersen as the Company’s principal public 
accountants. The Company has not obtained a reissued report from Andersen and has been unable to obtain, after 
reasonable efforts, Andersen’ s written consent to incorporate by reference Andersen’ s reports on the financial 
statements. Under these circumstances, Rule 437a under the 1933 Act permits this Prospectus to be filed without 
a written consent from Andersen. The absence of such written consent from Andersen may limit a holder’s 
ability to assert claims against Andersen under Section l l(a) of the 1933 Act for any untrue statement of a 
material fact contained in the financial statements audited by Andersen or any omissions to state a material fact 
required to be stated in the financial statements. 
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PART I1 

INFORMATION NOT REQUIRED IN PROSPECTUS 

Item 14. Other Expenses of Issuance and Distribution. 
The estimated expenses of issuance and distribution, other than underwriting discounts and commissions, to 

be borne by the Company are as follows: 

Securities and Exchaiige Commission registration fee ..................................... 

Listing fees of New York Stock Exchange . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Printing expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Services of Southern Company Services, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

$ 
Fees and expenses of trustees and/or Transfer Agent and Registrar, .......................... 

RatingAgencyfees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Feesandexpensesofcounsel . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Bluesky fee sandexpenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Feesofaccountants . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

25,340 
25,000 
73,750 

100,000 
390,000 
100,000 
200,000 
25,000 

150,000 
Miscellaneousexpenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  60,9 10 

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $1,150,000 

* Each Prospectus Supplement will reflect estimated expenses of the Company based upon the amount of the 
related offering. 

ltem 15. Indemnification of Directors and Officers. 
Subchapter 5 of Chapter 8 of the Maine Business Corporation Act provides that a corporation may 

indemnify, or if so provided in the articles of incorporation, bylaws or in a resolution adopted or a contract 
approved by its board of directors or shareholders may obligate itself in advance of the act or omission giving 
rise to a proceeding to provide indemnification to, any person who was, is or is threatened to be made a 
defendant or respondent to any threatened, pending or completed action, suit or proceeding, whether civil, 
criminal, administrative, arbitrative or investigative, and whether formal or informal, because that person is or 
was a director or officer, or while a director or officer of the corporation is or was serving at the request of the 
corporation as a director, officer, partner, trustee, employee or agent of another corporation, partnership, joint 
venture, trust, employee benefit plan or other entity, against any obligation to pay a judgment, settlement, 
penalty, fine, including any excise tax assessed with respect to an employee benefit plan, or reasonable expenses 
incurred by that person with respect to any threatened, pending or completed action, suit or proceeding; provided 
that no indemnification shall be provided for any director with respect to any matter unless it shall have been 
determined by a majority of the disinterested members of the board of directors, special legal counsel or the 
corporation’s shareholders that the director has acted in good faith and in the reasonable belief that such 
director’s action was in the best interests of the corporation and in all other cases that the individual’s conduct 
was not opposed to the best interests of the corporation; or with respect to any criminal action or proceeding, had 
no reasonable cause to believe that such director’s conduct was unlawful. In addition, unless ordered by a court, a 
corporation may not indemnify one of the corporation’s officers or directors in connection with an action, suit or 
proceeding (i) by or in the right of the corporation, except for reasonable expenses incurred in connection with 
the action, suit or proceeding if it is determined that the officer or director acted in accordance with the standard 
above, or (ii) with respect to conduct for which the director or officer was adjudged liable on the basis that the 
director or officer received a financial benefit to which the director was not entitled, whether or not involving 
action in the director’s official capacity. The termination of any action, suit or proceeding by judgment, order, 
settlement or conviction or upon a plea of nolo contendere or its equivalent, shall not of itself be determinative 
that the person did not meet the standards above. A corporation may indemnify an officer of the corporation to 
the same extent as a director and, if the officer is an officer but not a director, to such further extent as may be 
provided in the corporation’s articles of incorporation, bylaws, a resolution of the corporation’s board of 
directors or a contract except for (i) liability in connection with an action, suit or proceeding by or in the right of 
the corporation other than reasonable expenses incurred in connection with the action, suit or proceeding, or (ii) 
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Item 16. Exhibits. 

Exhibit 
Number 

1.1 
1.2 
1.3 
1.4 
4.1 

4.2 

4.3 

4.4 

4.5 

4.6 

4.7 

4.8-A 

4.8-B 

4.9-A 

4.9-B 

4.10-A 

4.10-B 

-Form of Underwriting Agreement relating to new St0ck.j’ 
-Form of Underwriting Agreement relating to Senior Notes.* 
-Form of Underwriting Agreement relating to Junior Subordinated Notes. * 
-Form of Underwriting Agreement relating to Preferred Securities.” 
-Senior Note Indenture between Gulf Power Company and JPMorgan Chase Bank (formerly 

known as The Chase Manhattan Bank), as Trustee (Designated in the Company’s Current Report 
on Form 8-K dated June 17, 1998, File No. 0-2429, as Exhibits 4.1 and 4.2, in Form 8-K dated 
August 17, 1999, File No. 0-2429, as Exhibit 4.2, in Form 8-K dated July 31, 2001, File 
No. 0-2429, as Exhibit 4.2, in Form 8-K dated October 5,  2001, File No. 0-2429, as Exhibit 4.2, in 
Form 8-K dated January 18, 2002, File No. 0-2429, as Exhibit 4.2 and in Form 8-K dated 
March 21, 2003, File No. 0-2429, as Exhibit 4.2, in Form 8-K dated July 10,2003, File No. 
0-2429, as Exhibits 4.1 and 4.2, in Form 8-K dated September 5, 2003, File No. 0-2429, as 
Exlubit 4.1 and in Form 8-K, dated April 6, 2004, File No. 0-2429, as Exhibit 4.1). 

-Form of Supplemental Indenture to Senior Note Indenture to be used in connection with the 
issuance of Senior Notes.* 

-Subordinated Note Indenture between Gulf Power Company and JPMorgan Chase Bank (formerly 
known as The Chase Manhattan Bank), as Trustee (Designated in the Company’s Current Report 
on Form 8-K dated January 27, 1997, File No. 0-2429, as Exhibits 4.1 and 4.2, in Form 8-K dated 
July 28, 1997, File No. 0-2429, as Exhibit 4.2, in Form 8-K dated January 13, 1998, File 
No. 0-2429, as Exhibit 4.2, in Form 8-K dated November 8,2001, File No. 0-2429, as Exhibit 4.2 
and in Form 8-K dated December 5, 2002, File No. 0-2429, as Exhbit 4.2). 

-Form of Supplemental Indenture to Subordinated Note Indenture to be used in connection with the 
issuance of Junior Subordinated Notes.* 

-Restated Articles of Incorporation of Gulf Power Company and amendments thereto through 
February 9, 2001. (Designated in Regstration No. 33-43739 as Exhibit 4(bj-1, in Form 8-K dated 
January 15, 1992, File No. 0-2429, as Exhibit l(b), in Form 8-K dated August 18, 1992, File No. 
0-2429, as Exhibit 4(b)-2, in Form 8-K dated September 22, 1993, File No. 0-2429, as Exhibit 4, 
in Form 8-K dated November 3, 1993, File No. 0-2429, as Exhibit 4, in the Company’s Form 
IO-K for the year ended December 31, 1997, File No. 0-2429, as Exhibit 3(d)2 and in the 
Company’s Form 10-K for the year ended December 31,2000, File No. 0-2429, as Exhibit 3(d)2.) 

-Form of Proposed Certificate of Resolution of the Board of Directors of Gulf Power Company 
establishing and designating the new Stock.” 

-By-laws of Gulf Power Company as amended effective July 24, 2002, and as presently in effect. 
(Designated in Gulf Power Company’s Form 10-K for the year ended December 31,2002, File 
No. 0-2429, as Exhibit 3(d)2. j 

Xertif icate of Trust of Gulf Power Capital Trust V (Designated in Registration No. 333-104449 as 
Exhibit 4.5-A). 

-Certificate of Trust of Gulf Power Capital Trust VI (Designated in Registration No. 333- 104449 
as Exhibit 4.5-B). 

-Trust Agreement of Gulf Power Capital Trust V (Designated in Registration No. 333-104449 as 
Exhlbit 4-6-A). 

-Trust Agreement of Gulf Power Capital Trust VI (Designated in Registration No. 333-104449 as 
Exhlbit 4.6-B). 

-Form of Amended and Restated Trust Agreement of Gulf Power Capital Trust V (Designated in 
Registration No. 333- 104449 as Exhbit 4.7-A). 

-Form of Amended and Restated Trust Agreement of Gulf Power Capital Trust VI (Designated in 
Registration No. 333-104449 as Exhibit 4.74).  
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(ii) To reflect in the prospectus any facts or events arising after the effective date of the 
registration statement (or the most recent post-effective amendment thereof) which, individually 
or in the aggregate, represent a fundamental change in the information set forth in the registration 
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered 
(if the total dollar value of securities offered would not exceed that which was registered) and any 
deviation from the low or high end of the estimated maximum offering range may be reflected in 
the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the 
changes in volume and price represent no more than 20% change in the maximum aggregate 
offering price set forth in the “Calculation of Registration Fee” table in the effective registration 
statement. 

(iiij To include any material infomation with respect to the plan of distribution not 
previously disclosed in the registration statement or any material change to such infomation in 
the registration statement; 

Provided, however, that paragraphs (a)( 1 )(i) and (a)( l)(ii) do not apply if the registration statement is 
on Form S-3, S-8 or F-3 and the information required to be included in a post-effective amendment by those 
paragraphs is contained in periodic reports filed with or furnished to the Commission by the registrants 
pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by 
reference in the registration statement. 

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such 
post-effective amendment shall be deemed to be a new registration statement relating to the securities 
offered therein, and the offering of such securities at that time shall be deemed to be the initial bona 
fide offering thereof. 

(3) To remove from registration by means of a post-effective amendment any of the securities 
being registered which remain unsold at the termination of the offering. 

(b) Undertaking related to filings incorporating subsequent Securities Exchange Act of 1934 documents by 
reference: 

The undersigned registrants hereby undertake that, for purposes of determining any liability under the 
Securities Act of 1933, each filing of the Company’s annual report pursuant to Section 13(a) or Section 
15(d) of the Securities Exchange Act of 1934 that is incorporated by reference in the registration statement 
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering 
of such securities at that time shall be deemed to be the initial bona fide offering thereof. 

(c)  Undertaking related to acceleration of effectiveness: 

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to 
directors, officers and controlling persons of the registrants pursuant to the foregoing provisions or 
otherwise, the registrants have been advised that in the opinion of the Securities and Exchange Commission 
such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the 
event that a claim for indemnification against such liabilities (other than the payment by the registrants of 
expenses incurred or paid by a director, officer or controlling person of the registrants in the successful 
defense of any action, suit or proceedmg) is asserted by such director, officer or controlling person in 
connection with the securities being registered, the registrants will, unless in the opinion of their counsel the 
matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question 
whether such indemnification by it is against public policy as expressed in the Act and will be governed by 
the final adjudication of such issue. 

(d) The undersigned registrants hereby undertake that: 

(1) For purposes of determining any liability under the Securities Act of 1933, the information omitted 
from the form of prospectus filed as part of t h s  registration statement in reliance upon Rule 430A and 
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SIGNATURES 

Pursuant to the requirements of the Securities Act of 1933, Gulf Power Company certifies that it has 
reasonable grounds to believe that it meets all of the requirements for filing on Form S-3 and has duly 
caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, 
in the City of Atlanta, State of Georgia, on the 9th day of August, 2004. 

GULF POWER COMPANY 

SUSAN N. STORY, By: 
President and Chief Executive Officer 

WAYNE BOSTON, By: 
Attorney-in-fact 

Pursuant to the requirements of the Securities Act of 1933, Gulf Power Capital Trust V certifies that 
it has reasonable grounds to believe that it meets all of the requirements for filing on Form S-3 and has 
duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly 
authorized, in the City of Atlanta, State of Georgia, on the 9th day of August, 2004. 

GULF POWER CAPITAL TRUST V 

GULF POWER COMPANY 

Depositor 
By: 

By: WAYNE BOSTON, 
Assistant Secretary 

Pursuant to the requirements of the Securities Act of 1933, Gulf Power Capital Trust VI certifies that 
it has reasonable grounds to believe that it meets all of the requirements for filing on Form S-3 and has 
duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly 
authorized, in the City of Atlanta, State of Georgia, on the 9th day of August, 2004. 

GULF POWER CAPITAL TRUST VI 

GULF POWER COMPANY By: 
Depositor 

WAYNE BOSTON, By: 
Assistant Secretary 
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SECURITIES AND EXCHANGE COMMISSION 
Washington, D.C. 20549 

AMENDMENT NO. 1 TO 
FORM S-3 

REGISTRATION STATEMENT 
UNDER 

THE SECURITIES ACT OF 1933 
Gulf Power Company Maine 59-0276810 

Gulf Power Capital Trust V Delaware 58-6380849 
Gulf Power Capital Trust VI Delaware 11-6583955 

(Exact name of registrant as 
specified in its charter) 

(State or other jurisdiction of 
incorporation or organization) 

(I.R.S. Employer Identification No.) 

500 Bayfront Parkway 
Pensacola, Florida 32520 

(850) 444-6111 
(Address, including zip code, and telephone number, including area code, of each registrant’s principal executive offices) 

SUSAN D. IUTENOUR 
Secretary and Treasurer 
Gulf Power Company 
500 Bayfront Parkway 

Pensacola, Florida 32520 
(850) 444-6111 

(Name, address, including zip code, and telephone number, including area code, of agent for service of each registrant) 

The Commission is requested to mail signed copies of a11 orders, notices and communications to: 
THOMAS A. FANNING 

Executive Vice President, Treasurer and 
Chief Financial Officer 

270 Peachtree Street, N.W. 
Atlanta, Georgia 30303 

MELISSA K. CAEN 
TROUTMAN SANDERS LLP 

600 Peachtree Street, N.E. 

Atlanta, Georgia 30308-2216 
THE SOUTHERN COMPANY Suite 5200 



PROSPECTUS 

$200,000,000 

Gulf Power Company 
Class A Preferred Stock 

Senior Notes 

Junior Subordinated Notes 

Gulf Power Capital Trust V 
Gulf Power Capital Trust VI 

Trust Preferred Securities 
Fully and unconditionally guaranteed, as set forth in this Prospectus, by 

Gulf Power Company 
a subsidiary of The Southern Company 

We will provide the specific terms of these securities in supplements to this Prospectus. You should read 
this Prospectus and the applicable Prospectus Supplement carefully before you invest. 

See "Risk Factors" on page 2 for information on certain risks related to the purchase of securities 
offered by this Prospectus. 

Neither the Securities and Exchange Commission nor any state securities commission has approved or 
disapproved of these securities or determined if this Prospectus is truthful or complete. Any representation 
to the contrary is a criminal offense. 
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No separate financial statements of any Trust are included in this Prospectus. The Company considers that 
such statements would not be material to holders of the Preferred Securities because each Trust has no 
independent operations and exists for the sole purpose of investing the proceeds of the sale of its Trust Securities 
(as defined below) in Junior Subordinated Notes. 

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE 

The following documents have been filed with the Commission pursuant to the 1934 Act and are 
incorporated by reference in this Prospectus and made a part of this Prospectus: 

(a) the Company’s Annual Report on Form 10-K for the fiscal year ended December 31,2003; 

(b) the Company’s Quarterly Reports on Form 10-Q for the quarters ended March 31, 2004 and June 
30,2004; and 

(c) the Company’s Current Reports on Form 8-K dated April 6,2004 and August 12,2004. 

All documents filed by the Company with the Commission pursuant to Section 13(a), 13(c), 14 or 15(d) of 
the 1934 Act subsequent to the date of the initial filing of the Registration Statement and prior to effectiveness of 
the Registration Statement and subsequent to the date of this Prospectus and prior to the termination of this 
offering shall be deemed to be incorporated by reference in this Prospectus and made a part of this Prospectus 
from the date of filing of such documents. Any statement contained in a document incorporated or deemed to be 
incorporated by reference in this Prospectus shall be deemed to be modified or superseded for purposes of this 
Prospectus to the extent that a statement contained in this Prospectus or in any other subsequently filed document 
which also is or is deemed to be incorporated by reference in this Prospectus modifies or supersedes such 
statement. Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to 
constitute a part of this Prospectus. 

The Company will provide without charge to each person to whom this Prospectus is delivered, on the 
written or oral request of any such person, a copy of any or all documents incorporated herein by 
reference in this Prospectus but not delivered with this Prospectus (other than the exhibits to such 
documents unless such exhibits are specifically incorporated by reference in this Prospectus). Such 
requests should be directed to Susan D. Ritenour, Secretary and Treasurer, Gulf Power Company, One 
Energy Place, Pensacola, Florida 32520, telephone: (850) 444-6111. 

GULF POWER COMPANY 

The Company is a corporation organized under the laws of the State of Maine on November 2, 1925, and 
was admitted to do business in Florida on January 15, 1926, in Mississippi on October 25, 1976 and in Georgia 
on November 20, 1984. The principal executive offices of the Company are located at 500 Bayfront Parkway, 
Pensacola, Florida 32520, and the telephone number is (850) 444-61 1 1. 

The Company is a wholly owned subsidiary of The Southern Company (“Southern”), a holding company 
registered under the Public Utility Holding Company Act of 1935, as amended. The Company is engaged, within 
the northwestern portion of the State of Florida, in the generation and purchase of electricity and the distribution 
and sale of such electricity at retail in 71 communities (including Pensacola, Panama City and Fort Walton 
Beach), as well as in rural areas, and at wholesale to a nonaffiliated utility and a municipality. 
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THE TRUSTS 

Each Trust is a statutory trust created under Delaware law pursuant to the filing of a certificate of trust with 
the Delaware Secretary of State on April 7, 2003. Each Trust’s business is defined in a trust agreement, executed 
by the Company, as Depositor, and the Delaware Trustee of each Trust. This trust agreement of each Trust will 
be amended and restated in its entirety substantially in the form filed as an exhibit to the Registration Statement 
of which this Prospectus forms a part (the “Trust Agreement”). Each Trust Agreement will be qualified as an 
indenture under the Trust Indenture Act of 1939, as amended (the “1939 Act”). The Company will own all of the 
common securities (the “Common Securities” and, together with the Preferred Securities, the “Trust Securities”) 
of each Trust. The Trust Securities represent undivided beneficial interests in the assets of the respective Trusts. 
Each Trust exists for the exclusive purposes of (i) issuing its Trust Securities representing undivided beneficial 
interests in the assets of such Trust, (ii) investing the gross proceeds of its Trust Securities in a related series of 
Junior Subordinated Notes, and (iii) engaging in only those other activities necessary, appropriate, convenient or 
incidental to these purposes. The payment of periodic cash distributions on the Preferred Securities of each Trust 
and payments on liquidation and redemption with respect to the Preferred Securities of each Trust, in each case 
to the extent each Trust has funds legally and immediately available for these purposes, will be guaranteed by the 
Company (individually, a “Guarantee” and collectively, the “Guarantees”) to the extent set forth under 
“Description of the Guarantees.” 

Each Trust’s business and affairs will be conducted by its trustees, which shall be appointed by the 
Company as the holder of the Common Securities: two officers of the Company as Administrative Trustees; 
JPMorgan Chase Bank as Property Trustee; and Chase Manhattan Bank USA, National Association as Delaware 
Trustee (collectively, the “Securities Trustees”). The Property Trustee of each Trust will act as the indenture 
trustee with respect to such Trust for purposes of compliance with the provisions of the 1939 Act. 

The principal place of business of each Trust shall be c/o the Company, 500 Bayfront Parkway, Pensacola, 
Florida 32520, telephone (850) 444-61 11, Attn: Treasurer. 

Reference is made to the Prospectus Supplement relating to the Preferred Securities of a Trust for further 
information concerning such Trust. 

ACCOUNTING TREATMENT OF TRUSTS 

For financial reporting purposes, each Trust is a variable interest entity. The Company does not meet the 
definition of primary beneficiary and therefore accounts for its investment in each Trust under the equity method 
in accordance with Financial Accounting Standards Board Interpretation No. 46R, “Consolidation of Variable 
Interest Entities.” The Junior Subordinated Notes payable to each Trust will be presented as a separate line item 
in the Company’s balance sheet. Interest payable on the Junior Subordinated Notes will be reflected as a separate 
line item on the Company’s income statement and appropriate disclosures concerning the Preferred Securities, 
the Guarantees and the Junior Subordinated Notes will be included in the notes to the Company’s financial 
statements. 

USE OF PROCEEDS 

Each Trust will invest the proceeds received from the sale of its Preferred Securities in Junior Subordinated 
Notes. Except as may be otherwise described in an applicable Prospectus Supplement, the net proceeds received 
by the Company from such investment and any proceeds received from the sale of its new Stock or its Senior 
Notes or other sales of its Junior Subordinated Notes will be used in connection with its ongoing construction 
program, to pay scheduled maturities and/or refundings of its securities, to repay short-term indebtedness to the 
extent outstanding and for other general corporate purposes. 
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Liquidation Rights 

Upon voluntary or involuntary liquidation, the holders of the Preferred Stock and Class A Preferred Stock of 
each series, without preference among series, are entitled to receive the amount specified to be payable on the 
shares of such series before any distribution of assets may be made to the holders of the Common Stock. 
Available assets, if insufficient to pay such amounts to the holders of the Preferred Stock and Class A Preferred 
Stock, are to be distributed pro rata to the payment, first of the amount per share payable in the event of 
involuntary liquidation, second of accrued dividends and third of any premium. 

Sinking Fund 

The terms and conditions of a sinhng or purchase fund, if any, for the benefit of the holders of the new 
Stock will be set forth in the applicable Prospectus Supplement. 

Other Rights 

The holders of the new Stock do not have any pre-emptive or conversion rights, except as otherwise 
described in the applicable Prospectus Supplement. 

DESCRIPTION OF THE SENIOR NOTES 

Set forth below is a description of the general terms of the Senior Notes. The following description does not 
purport to be complete and is subject to, and is qualified in its entirety by reference to, the Senior Note Indenture, 
dated as of January 1, 1998, between the Company and JPMorgan Chase Bank (formerly known as The Chase 
Manhattan Bank), as trustee (the “Senior Note Indenture Trustee”), as to be supplemented by a supplemental 
indenture to the Senior Note Indenture establishing the Senior Notes of each series (the Senior Note Indenture, as 
so supplemented, is referred to as the “Senior Note Indenture”), the forms of which are filed as exhibits to the 
Registration Statement of which this Prospectus forms a part. The terms of the Senior Notes will include those 
stated in the Senior Note Indenture and those made a part of the Senior Note Indenture by reference to the 1939 
Act. Certain capitalized terms used in this Prospectus and not defined in this Prospectus are defined in the Senior 
Note Indenture. 

General 

The Senior Notes will be issued as unsecured senior debt securities under the Senior Note Indenture and will 
rank equally with all other unsecured and unsubordinated debt of the Company. The Senior Notes will be 
effectively subordinated to all secured debt of the Company, including its first mortgage bonds, aggregating 
approximately $108,000,000 outstanding at June 30, 2004. The Senior Note Indenture does not limit the 
aggregate principal amount of Senior Notes that may be issued under the Senior Note Indenture and provides that 
Senior Notes may be issued from time to time in one or more series pursuant to an indenture supplemental to the 
Senior Note Indenture. The Senior Note Indenture gives the Company the ability to reopen a previous issue of 
Senior Notes and issue additional Senior Notes of such series, unless otherwise provided. 

Reference is made to the Prospectus Supplement that will accompany this Prospectus for the following 
terms of the series of Senior Notes being offered by such Prospectus Supplement: (i) the title of such Senior 
Notes; (ii) any limit on the aggregate principal amount of such Senior Notes; (iii) the date or dates o n  which the 
principal of such Senior Notes is payable; (iv) the rate or rates at which such Senior Notes shall bear interest, if 
any, or any method by which such rate or rates will be determined, the date or dates from which such interest will 
accrue, the interest payment dates on whch such interest shall be payable, and the regular record date for the 

7 



The holders of not less than a majority in aggregate outstanding principal amount of the Senior Notes of any 
series may, on behalf of the holders of all the Senior Notes of such series, waive any past default with respect to 
such series, except (i) a deful t  in the payment of principal or interest or (ii) a default in respect of a covenant or 
provision which under Article Nine of the Senior Note Indenture cannot be modified or amended without the 
consent of the holder of each outstanding Senior Note of such series affected. 

Registration and Transfer 

The Company shall not be required to (ij issue, register the transfer of or exchange Senior Notes of any 
series during a period of 15 days immediately preceding the date notice is given identifying the Senior Notes of 
such series called for redemption, or (ii) register the transfer of or exchange any Senior Notes so selected for 
redemption, in whole or in part, except the unredeemed portion of any Senior Note being redeemed in part. 

Payment and Paying Agent 

Unless otherwise indicated in an applicable Prospectus Supplement, payment of principal of any Senior 
Notes will be made only against surrender to the Paying Agent of such Senior Notes. Principal of and interest on 
Senior Notes will be payable subject to any applicable laws and regulations, at the office of such Paying Agent or 
Paying Agents as the Company may designate from time to time, except that, at the option of the Company, 
payment of any interest may be made by wire transfer or by check mailed to the address of the person entitled to 
an interest payment as such address shall appear in the Security Register with respect to the Senior Notes. 
Payment of interest on Senior Notes on any interest payment date will be made to the person in whose name the 
Senior Notes (or predecessor security) are registered at the close of business on the record date for such interest 
payment. 

Unless otherwise indicated in an applicable Prospectus Supplement, the Senior Note Indenture Trustee will 
act as Paying Agent with respect to the Senior Notes. The Company may at any time designate additional Paying 
Agents or rescind the designation of any Paying Agents or approve a change in the office through which any 
Paying Agent acts. 

All moneys paid by the Company to a Paying Agent for the payment of the principal of or interest on the 
Senior Notes of any series which remain unclaimed at the end of two years after such principal or interest shall 
have become due and payable will be repaid to the Company, and the holder of such Senior Notes will from that 
time forward look only to the Company for payment of such principal and interest. 

Modification 

The Senior Note Indenture contains provisions permitting the Company and the Senior Note Indenture 
Trustee, with the consent of the holders of not less than a majority in principal amount of the outstanding Senior 
Notes of each series that is affected, to modify the Senior Note Indenture or the rights of the holders of the Senior 
Notes of such series: provided, that no such modification may, without the consent of the holder of each 
outstanding Senior Note that is affected, (i) change the stated maturity of the principal of, or any installment of 
principal of or interest on, any Senior Note, or reduce the principal amount of any Senior Note or the rate of 
interest on any Senior Note or any premium payable upon the redemption thereof, or change the method of 
calculating the rate of interest on any Senior Note, or impair the right to institute suit for the enforcement of any 
such payment on or after the stated maturity of any Senior Note (or, in the case of redemption, on or after the 
redemption date), or (ii) reduce the percentage of principal amount of the outstanding Senior Notes of any series, 
the consent of whose holders is required for any such supplemental indenture, or the consent of whose holders is 
required for any waiver (of compliance with certain provisions of the Senior Note Indenture or certain defaults 
under the Senior Note Indenture and their consequences) provided for in the Senior Note Indenture, or (iii) 
modify any of the provisions of the Senior Note Indenture relating to supplemental indentures, waiver of past 
defaults, or waiver of certain covenants, except to increase any such percentage or to provide that certain other 
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DESCRIPTION OF THE JUNIOR SUBORDINATED NOTES 

Set forth below is a description of the general terms of the Junior Subordinated Notes. The following 
description does not purport to be complete and is subject to, and is qualified in its entirety by reference to, the 
Subordinated Note Indenture, dated as of January 1, 1997, between the Company and JPMorgan Chase Bank 
(formerly known as The Chase Manhattan Bank), as trustee (the “Subordinated Note lndenture Trustee”), as to 
be supplemented by a supplemental indenture to the Subordinated Note Indenture establishing the Junior 
Subordinated Notes of each series (the Subordinated Note Indenture, as so supplemented, is referred to as the 
“Subordinated Note Indenture”), the forms of which are filed as exhibits to the Registration Statement of which 
this Prospectus forms a part. The terms of the Junior Subordinated Notes will include those stated in the 
Subordinated Note Indenture and those made a part of the Subordinated Note Indenture by reference to the 1939 
Act. Certain capitalized terms used in this Prospectus and not defined in this Prospectus are defined in the 
Subordinated Note Indenture. 

General 

The Junior Subordinated Notes will be issued as unsecured junior subordinated debt securities under the 
Subordinated Note Indenture. The Subordinated Note Indenture does not limit the aggregate principal amount of 
Junior Subordinated Notes that may be issued under the Subordinated Note lndenture and provides that Junior 
Subordinated Notes may be issued from time to time in one or more series pursuant to an indenture Supplemental 
to the Subordinated Note Indenture. The Subordinated Note Indenture gives the Company the ability to reopen a 
previous issue of Junior Subordinated Notes and issue additional Junior Subordinated Notes of such series, unless 
otherwise provided. 

Reference is made to the Prospectus Supplement that will accompany t h s  Prospectus for the following 
terms of the series of Junior Subordinated Notes being offered by such Prospectus Supplement: (i) the title of 
such Junior Subordinated Notes; (ii) any limit on the aggregate principal amount of such Junior Subordinated 
Notes; (iii) the date or dates on which the principal of such Junior Subordinated Notes is payable; (iv) the rate or 
rates at which such Junior Subordinated Notes shall bear interest, if any, or any method by which such rate or 
rates will be determined, the date or dates from which such interest will accrue, the interest payment dates on 
which such interest shall be payable, and the regular record date for the interest payable on any interest payment 
date: (v) the place or places where the principal of (and premium, if any) and interest, if any, on such Junior 
Subordinated Notes shall be payable; (vi) the period or periods within which, the price or prices at which and the 
terms and conditions on which such Junior Subordinated Notes may be redeemed, in whole or in part, at the 
option of the Company or at the option of the holder prior to their maturity; (vii) the obligation, if any, of the 
Company to redeem or purchase such Junior Subordinated Notes; (viii) the denominations in which such Junior 
Subordinated Notes shall be issuable; (ix) if other than the principal amount of the Junior Subordinated Notes, 
the portion of the principal amount of such Junior Subordinated Notes which shall be payable upon declaration of 
acceleration of the maturity of such Junior Subordinated Notes; (x) any deletions from, modifications of or 
additions to the Events of Defmlt or covenants of the Company as provided in the Subordinated Note Indenture 
pertaining to such Junior Subordinated Notes; (xi) whether such Junior Subordinated Notes shall be issued in 
whole or in part in the form of a Global Security; (xii) the right, if any, of the Company to extend the interest 
payment periods of such Junior Subordinated Notes; and (xiii) any other terms of such Junior Subordinated 
Notes. The terms of each series of Junior Subordinated Notes issued to a Trust will correspond to those of the 
related Preferred Securities of such Trust as described in the Prospectus Supplement relating to such Preferred 
Securities. 

The Subordinated Note Indenture does not contain provisions that afford holders of Junior Subordinated 
Notes protection in the event of a highly leveraged transaction involving the Company. 

Subordination 

The Junior Subordinated Notes are subordinated and junior in right of payment to all Senior Indebtedness (as 
defined below) of the Company. No payment of principal of (including redemption payments, if any), or premium, 
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(ii) if at such time the Company shall be in default with respect to its payment or other obligations under the 
Guarantee with respect to the Trust Securities, if any, related to such series of Junior Subordinated Notes, or 
(iii) if at such time an Event of Default under the Subordinated Note Indenture with respect to such series of 
Junior Subordinated Notes shall have occurred and be continuing, (a) the Company shall not declare or pay any 
dividend or make any distributions with respect to, or redeem, purchase, acquire or make a liquidation payment 
with respect to, any of its capital stock, and (b) the Company shall not make any payment of interest, principal or 
premium, if any, on or repay, repurchase or redeem any debt securities (including guarantees other than the 
Guarantees) issued by the Company which rank equally with or junior to the Junior Subordinated Notes. None of 
the foregoing, however, shall restrict (i) any of the actions described in the preceding sentence resulting from any 
reclassifications of the Company’s capital stock or the exchange or conversion of one class or series of the 
Company’s capital stock for another class or series of the Company’s capital stock, or (ii) the purchase of 
fractional interests in shares of the Company’s capital stock pursuant to the conversion or exchange provisions of 
such capital stock or the security being converted or exchanged. 

The Subordinated Note Indenture further provides that, for so long as the Trust Securities of any Trust 
remain outstanding, the Company covenants (i) to directly or indirectly maintain 100% ownership of the 
Common Securities of such Trust; provided, however, that any permitted successor of the Company under the 
Subordinated Note Indenture may succeed to the Company’s ownership of such Common Securities, and (ii) to 
use its reasonable efforts to cause such Trust (a) to remain a statutory trust, except in connection with the 
distribution of Junior Subordinated Notes to the holders of Trust Securities in liquidation of such Trust, the 
redemption of all of the Trust Securities of such Trust, or certain mergers, consolidations or amalgamations, each 
as permitted by the related Trust Agreement, and (b) to otherwise continue to be classified as a grantor trust for 
United States federal income tax purposes. 

Events of Default 
The Subordinated Note Indenture provides that any one or more of the following described events with 

respect to the Junior Subordinated Notes of any series, which has occurred and is continuing, constitutes an 
“Event of Default” with respect to the Junior Subordinated Notes of such series: 

(a) failure for 10 days to pay interest on the Junior Subordinated Notes of such series, including any 
Additjonal Interest (as defined in clause (ii) of the definition of Additional Interest in the Subordinated Note 
Indenture) in respect of the Junior Subordinated Notes, when due on an interest payment date other than at 
maturity or upon earlier redemption; provided, however, that a valid extension of the interest payment 
period by the Company shall not constitute a default in the payment of interest for this purpose; or 

(b) failure for 10 days to pay Additional Interest (as defined in clause (i) of the definition of Additional 
Interest in the Subordinated Note Indenture); or 

(c) failure to pay principal or premium, if any, or interest, including Additional Interest (as defined in 
clause (ii) of the definition of Additional Interest in the Subordinated Note Indenture), on the Junior 
Subordinated Notes of such series when due at maturity or upon earlier redemption; or 

(d) failure for three Business Days to deposit any sinking fund payment when due by the terms of a 
Junior Subordinated Note of such series; or 

(e) failure to observe or perform any other covenant or warranty of the Company in the Subordinated 
Note Indenture (other than a covenant or warranty which has expressly been included in the Subordinated 
Note Indenture solely for the benefit of one or more series of Junior Subordinated Notes other than such 
series) for 90 days after written notice to the Company from the Subordinated Note Indenture Trustee or the 
holders of at least 25% in principal amount of the outstanding Junior Subordinated Notes of such series; or 

(f) certain events of bankruptcy, insolvency or reorganization of the Company. 

The holders of not less than a majority in aggregate outstanding principal amount of the Junior Subordinated 
Notes of any series have the right to direct the time, method and place of conducting any proceeding for any 
remedy available to the Subordinated Note Indenture Trustee with respect to the Junior Subordinated Notes of 
such series. If a Subordinated Note Indenture Event of Default occurs and is continuing with respect to the Junior 
Subordinated Notes of any series, then the Subordinated Note Indenture Trustee or the holders of not less than 
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Modification 

The Subordinated Note Indenture contains provisions permitting the Company and the Subordinated Note 
Indenture Trustee, with the consent of the holders of not less than a majority in principal amount of the 
outstanding Junior Subordinated Notes of each series that is affected, to modify the Subordinated Note lndenture 
or the rights of the holders of the Junior Subordinated Notes of such series; provided, that no such modification 
may, without the consent of the holder of each outstanding Junior Subordinated Note that is affected, (ij change 
the stated maturity of the principal of, or any installment of principal of or interest on, any Junior Subordinated 
Note, or reduce the principal amount of any Junior Subordinated Note or the rate of interest (including Additional 
Interest) on any Junior Subordinated Note or any premium payable upon the redemption thereof, or change the 
method of calculating the rate of interest on any Junior Subordinated Note, or impair the right to institute suit for 
the enforcement of any such payment on or after the stated maturity of any Junior Subordinated Note (or, in the 
case of redemption, on or after the redemption date), or (ii) reduce the percentage of principal amount of the 
outstanding Junior Subordinated Notes of any series, the consent of whose holders is required for any such 
supplemental indenture, or the consent of whose holders is required for any waiver (of compliance with certain 
provisions of the Subordinated Note lndenture or certain defaults under the Subordinated Note Indenture and 
their consequences) provided for in the Subordinated Note Indenture, or (iii) modify any of the provisions of the 
Subordinated Note Indenture relating to supplemental indentures, waiver of past defaults, or waiver of certain 
covenants, except to increase any such percentage or to provide that certain other provisions of the Subordinated 
Note Indenture cannot be modified or waived without the consent of the holder of each outstanding Junior 
Subordinated Note that is affected, or (iv) modify the provisions of the Subordinated Note Indenture with respect 
to the subordination of the Junior Subordinated Notes in a manner adverse to such holder. 

In addition, the Company and the Subordinated Note Indenture Trustee may execute, without the consent of 
any holders of Junior Subordinated Notes, any supplemental indenture for certain other usual purposes, including 
the creation of any new series of Junior Subordinated Notes. 

Consolidation, Merger and Sale 

The Company shall not consolidate with or merge into any other corporation or convey, transfer or lease its 
properties and assets substantially as an entirety to any person, unless (1) such other corporation or person is a 
corporation organized and existing under the laws of the United States, any state of the United States or the 
District of Columbia and such other corporation or person expressly assumes, by supplemental indenture 
executed and delivered to the Subordinated Note Indenture Trustee, the payment of the principal of (and 
premium, if any) and interest (including Additional Interest) on all the Junior Subordinated Notes and the 
performance of every covenant of the Subordinated Note Indenture on the part of the Company to be performed 
or observed; (2) immediately after giving effect to such transactions, no Event of Default, and no event which, 
after notice or lapse of time or both, would become an Event of Default, shall have happened and be continuing; 
and (3) the Company has delivered to the Subordinated Note Indenture Trustee an officers’ certificate and an 
opinion of counsel, each stating that such transaction complies with the provisions of the Subordinated Note 
Indenture governing consolidation, merger, conveyance, transfer or lease and that all conditions precedent to the 
transaction have been complied with. 

Information Concerning the Subordinated Note Indenture Trustee 

The Subordinated Note Indenture Trustee, prior to an Event of Default with respect to Junior Subordinated 
Notes of any series, undertakes to perform, with respect to Junior Subordinated Notes of such series, only such 
duties as are specifically set forth in the Subordinated Note Indenture and, in case an Event of Default with 
respect to Junior Subordinated Notes of any series has occurred and is continuing, shall exercise, with respect to 
Junior Subordinated Notes of such series, the same degree of care as a prudent individual would exercise in the 
conduct of his or her own affairs. Subject to such provision, the Subordinated Note Indenture Trustee is under no  
obligation to exercise any of the powers vested in it by the Subordinated Note Indenture at the request of any 
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DESCRIPTION OF THE GUARANTEES 

Set forth below is a summary of information concerning the Guarantees that will be executed and delivered 
by the Company for the benefit of the holders of Preferred Securities of the respective Trusts from time to time. 
Each Guarantee will be qualified as an indenture under the 1939 Act. JPMorgan Chase Bank will act as indenture 
trustee under each Guarantee (the “Guarantee Trustee”) for purposes of the 1939 Act. The terms of the respective 
Guarantees will be those set forth in such Guarantee and those made part of such Guarantee by the 1939 Act. The 
following summary does not purport to be complete and is subject in all respects to the provisions of, and is 
qualified in its entirety by reference to, the Guarantees, the form of which is filed as an exhibit to the Registration 
Statement of which this Prospectus forms a part, and the 1939 Act. Each Guarantee will be held by the Guarantee 
Trustee for the benefit of holders of the Preferred Securities to which it relates. 

General 

Pursuant to each Guarantee, the Company will irrevocably and unconditionally agree, to the extent set forth 
in such Guarantee, to pay in full, to the holders of the related Preferred Securities, the Guarantee Payments (as 
defined below), to the extent not paid by, or on behalf of, the related Trust, regardless of any defense, right of set- 
off or counterclaim that the Company may have or assert against any person. The following payments or 
distributions with respect to the Preferred Securities of any Trust to the extent not paid or made by, or on behalf 
of, such Trust will be subject to the Guarantee related to the Preferred Securities (without duplication): (i) any 
accrued and unpaid distributions required to be paid on the Preferred Securities of such Trust but if and only if 
and to the extent that such Trust has funds legally and immediately available for these distributions, (ii) the 
redemption price, including all accrued and unpaid distributions to the date of redemption (the “Redemption 
Price”), with respect to any Preferred Securities called for redemption by such Trust, but if and only to the extent 
such Trust has funds legally and immediately available to pay such Redemption Price, and (iii) upon a 
dissolution, winding-up or termination of such Trust (other than in connection with the distribution of Junior 
Subordinated Notes to the holders of Trust Securities of such Trust or the redemption of all of the Preferred 
Securities of such Trust), the lesser of (a) the aggregate of the liquidation amount and all accrued and unpaid 
distributions on the Preferred Securities of such Trust to the date of payment, to the extent such Trust has funds 
legally and immediately available for such purpose, and (b) the amount of assets of such Trust remaining 
available for distribution to holders of Preferred Securities of such Trust in liquidation of such Trust (the 
“Guarantee Payments”). The Company’s obligation to make a Guarantee Payment may be satisfied by direct 
payment of the required amounts by the Company to the holders of the related Preferred Securities or by causing 
the related Trust to pay such amounts to such holders. 

Each Guarantee will be a guarantee of the Guarantee Payments with respect to the related Preferred 
Securities from the time of issuance of such Preferred Securities, but will not apply to the payment of 
distributions and other payments on such Preferred Securities when the related Trust does not have sufficient 
funds legally and immediately available to make such distributions or other payments. If the Company does not 
make interest payments on the Junior Subordinated Notes held by the Property Trustee under any Trust, 
such Trust will not make distributions on its Preferred Securities. 

Subordination 

The Company’s obligations under each Guarantee to make the Guarantee Payments will constitute an 
unsecured obligation of the Company and will rank (i) subordinate and junior in right of payment to all other 
liabilities of the Company, including the Junior Subordinated Notes, except those obligations or liabilities made 
equal or subordinate by their terms, (ii) equal to the most senior preferred or preference stock now issued by the 
Company or issued at a later date by the Company and with any guarantee now entered into by the Company or 
entered into at a later date by the Company in respect of any preferred or preference securities of any affiliate of 
the Company, and (iii) senior to all common stock of the Company. The terms of the Preferred Securities will 
provide that each holder of Preferred Securities by acceptance of the Preferred Securities agrees to the 
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Governing Law 

Each Guarantee will be governed by, and construed in accordance with, the intemal laws of the State of 
New York. 

The Agreements as to Expenses and Liabilities 

Pursuant to an Agreement as to Expenses and Liabilities to be entered into by the Company under each 
Trust Agreement, the Company will irrevocably and unconditionally guarantee to each person or entity to whom 
each Trust becomes indebted or liable the full payment of any indebtedness, expenses or liabilities of such Trust, 
other than obligations of such Trust to pay to the holders of the related Preferred Securities or other similar 
interests in such Trust the amounts due such holders pursuant to the terms of such Preferred Securities or such 
other similar interests, as the case may be. 

RELATIONSHIP AMONG THE PREFERRED SECURITIES, 
THE JUNIOR SUBORDINATED NOTES AND THE GUARANTEES 

As long as payments of interest and other payments are made when due on each series of Junior 
Subordinated Notes issued to a Trust, such payments will be sufficient to cover distributions and payments due 
on the related Trust Securities of such Trust primarily because (i) the aggregate principal amount of each series 
of Junior Subordinated Notes will be equal to the sum of the aggregate stated liquidation amount of the related 
Trust Securities; (ii) the interest rate and interest and other payment dates on each series of Junior Subordinated 
Notes will match the distribution rate and distribution and other payment dates for the related Preferred 
Securities; (iii) the Company shall pay for all costs and expenses of each Trust pursuant to the Agreements as to 
Expenses and Liabilities; and (iv) each Trust Agreement provides that the Securities Trustees thereunder shall 
not cause or permit the Trust to, among other things, engage in any activity that is not consistent with the 
purposes of the Trust. 

Payments of distributions (to the extent funds for such purpose are legally and immediately available) and 
other payments due on the Preferred Securities (to the extent funds for such purpose are legally and immediately 
available) will be guaranteed by the Company as and to the extent set forth under “Description of the 
Guarantees.” If the Company does not make interest payments on any series of Junior Subordinated Notes, it is 
not expected that the related Trust will have sufficient funds to pay distributions on its Preferred Securities. Each 
Guarantee is a guarantee from the time of its issuance, but does not apply to any payment of distributions unless 
and until the related Trust has sufficient funds legally and immediately available for the payment of such 
distributions. 

If the Company fids to make interest or other payments on any series of Junior Subordinated Notes when 
due (takmg into account any extension period as described in the applicable Prospectus Supplement), the Trust 
Agreement provides a mechanism that allows the holders of the related Preferred Securities to appoint a 
substitute Property Trustee. Such holders may also direct the Property Trustee to enforce its rights under the 
Junior Subordinated Notes of such series, including proceeding directly against the Company to enforce such 
Junior Subordinated Notes. If the Property Trustee fails to enforce its rights under any series of Junior 
Subordinated Notes, to the fullest extent permitted by applicable law, any holder of related Preferred Securities 
may institute a legal proceeding directly against the Company to enforce the Property Trustee’s rights under such 
series of Junior Subordinated Notes without first instituting any legal proceeding against the Property Trustee or 
any other person or entity. Notwithstanding the foregoing, a holder of Preferred Securities may institute a legal 
proceeding directly against the Company, without first instituting a legal proceeding against the Property Trustee 
or any other person or entity, for enforcement of payment to such holder of principal of or interest on Junior 
Subordinated Notes of the related series having a principal amount equal to the aggregate stated liquidation 
amount of the Preferred Securities of such holder on or after the due dates specified in the Junior Subordinated 
Notes of such series. 
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Unless otherwise set forth in the Prospectus Supplement, the obligations of the underwriters to purchase any 
series of new Stock, Senior Notes, Junior Subordinated Notes or Preferred Securities will be subject to certain 
conditions precedent and the underwriters will be obligated to purchase all of such series of new Stock, Senior 
Notes, Junior Subordinated Notes or Preferred Securities, if any are purchased. 

Underwriters and agents may be entitled under agreements entered into with the Company and/or the 
applicable Trust to indemnification against certain civil liabilities, including liabilities under the 1933 Act. 
Underwriters and agents may engage in transactions with, or perform services for, the Company in the ordinary 
course of business. 

Each series of new Stock, Senior Notes, Junior Subordinated Notes or Preferred Securities will be a new 
issue of securities and will have no established trading market. Any underwriters to whom new Stock, Senior 
Notes, Junior Subordinated Notes or Preferred Securities are sold for public offering and sale may make a market 
in such new Stock, Senior Notes, Junior Subordinated Notes or Preferred Securities, but such underwriters will 
not be obligated to do so and may discontinue any market making at any time without notice. The new Stock, 
Senior Notes, Junior Subordinated Notes or Preferred Securities may or may not be listed on a national securities 
exchange. 

LEGAL MATTERS 

Certain matters of Delaware law relating to the validity of the Preferred Securities wil1 be passed upon on 
behalf of the Company and the Trusts by Richards, Layton & Finger, P.A., Wilmington, Delaware, special 
Delaware counsel to the Company and the Trusts. The validity of the new Stock, the Senior Notes, the Junior 
Subordinated Notes, the Guarantees and certain matters relating to such securities will be passed upon on behalf 
of the Company by Beggs & Lane, a Registered Limited Liability Partnership, Pensacola, Florida, and by 
Troutman Sanders LLP, Atlanta, Georgia. Certain legal matters will be passed upon for the Underwriters by 
Dewey Ballantine LLP, New York, New York. 

EXPERTS 

The financial statements and the related financial statement schedule as of and for the years ended 
December 31, 2003 and 2002 incorporated in this Prospectus by reference from the Company’s Annual Report 
on Form 10-K for the year ended December 3 1, 2003 have been audited by Deloitte & Touche LLP, independent 
auditors, as stated in their report, which is incorporated herein by reference (which report on the financial 
statements expresses an unqualified opinion and includes an explanatory paragraph referring to the Company’s 
change in its method of accounting for asset retirement obligations), and have been so incorporated in reliance 
upon the report of such firm given upon their authority as experts in accounting and auditing. 

Certain of the Company’s financial statements incorporated by reference in this Prospectus have been 
audited by Arthur Andersen LLP (“Andersen”), independent public accountants, as indicated in their reports with 
respect to the financial statements, and are incorporated by reference in this Prospectus, in reliance upon the 
authority of Andersen as experts in giving such reports. On March 28, 2002, Southern’s Board of Directors, upon 
recommendation of its Audit Committee, decided not to engage Andersen as the Company’s principal public 
accountants. The Company has not obtained a reissued report from Andersen and has been unable to obtain, after 
reasonable efforts, Andersen’s written consent to incorporate by reference Andersen’s reports on the financial 
statements. Under these circumstances, Rule 437a under the 1933 Act permits this Prospectus to be filed without 
a written consent from Andersen. The absence of such written consent from Andersen may limit a holder’s 
ability to assert claims against Andersen under Section l l (a)  of the 1933 Act for any untrue statement of a 
material fact contained in the financial statements audited by Andersen or  any omissions to state a material fact 
required to be stated in the financial statements. 
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PART I1 

INFORMATION NOT REQUIRED IN PROSPECTUS 

Item 14. 

be borne by the Company are as follows: 

Fees and expenses of trustees and/or Transfer Agent and Registrar . . . . . . . . . . . . . . . . . . . . . . . . . . .  25,000 
Listing fees of New York Stock Exchange . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  73,750 

Rating Agencyfees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  390,000 

Feesandexpensesofcounsel . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  200,000 
Bluesky feesandexpenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  25,000 
Feesofaccountants . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  150,000 
Miscellaneousexpenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  60,910 

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $1,150,000 

Other Expenses of Issuance and Distribution. 
The estimated expenses of issuance and distribution, other than underwriting discounts and commissions, to 

Securities and Exchange Commission registration fee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 25,340 

Printing expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100,000 

Services of Southern Company Services, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100,000 

* Each Prospectus Supplement will reflect estimated expenses of the Company based upon the amount of the 
related offering. 

Item 15. Indemnification of Directors and Officers. 
Subchapter 5 of Chapter 8 of the Maine Business Corporation Act provides that a corporation may 

indemnify, or if so provided in the articles of incorporation, bylaws or in a resolution adopted or a contract 
approved by its board of directors or shareholders may obligate itself in advance of the act or omission giving 
rise to a proceeding to provide indemnification to, any person who was, is or is threatened to be made a 
defendant or respondent to any threatened, pending or completed action, suit or proceeding, whether civil, 
criminal, administrative, arbitrative or investigative, and whether formal or informal, because that person is or 
was a director or officer, or while a director or officer of the corporation is or was serving at the request of the 
corporation as a director, officer, partner, trustee, employee or agent of another corporation, partnership, joint 
venture, trust, employee benefit plan or other entity, against any obligation to pay a judgment, settlement, 
penalty, fine, including any excise tax assessed with respect to an employee benefit plan, or reasonable expenses 
incurred by that person with respect to any threatened, pending or completed action, suit or proceeding; provided 
that no indemnification shall be provided for any director with respect to any matter unless it shall have been 
determined by a majority of the disinterested members of the board of directors, special legal counsel or the 
corporation’s shareholders that the director has acted in good faith and in the reasonable belief that such 
director’s action was in the best interests of the corporation and in all other cases that the individual’s conduct 
was not opposed to the best interests of the corporation; or with respect to any criminal action or proceeding, had 
no reasonable cause to believe that such director’s conduct was unlawful. In addition, unless ordered by a court, a 
corporation may not indemnify one of the corporation’s officers or directors in connection with an action, suit or 
proceeding (i) by or in the right of the corporation, except for reasonable expenses incurred in connection with 
the action, suit or proceeding if it is determined that the officer or director acted in accordance with the standard 
above, or (ii) with respect to conduct for which the director or officer was adjudged liable on the basis that the 
director or officer received a financial benefit to which the director was not entitled, whether or not involving 
action in the director’s official capacity. The termination of any action, suit or proceeding by judgment, order, 
settlement or conviction or upon a plea of nolo contendere or its equivalent, shall not of itself be determinative 
that the person did not meet the standards above. A corporation may indemnify an officer of the corporation to 
the same extent as a director and, if the officer is an officer but not a director, to such further extent as may be 
provided in the corporation’s articles of incorporation, bylaws, a resolution of the corporation’s board of 
directors or a contract except for (i) liability in connection with an action, suit or proceeding by or in the right of 
the corporation other than reasonable expenses incurred in connection with the action, suit or proceeding, or (ii) 
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Item 16. Exhibits. 

Exhibit 
Number 

1.1 
1.2 
1.3 
1.4 
4.1 

4.2 

4.3 

4.4 

4.5 

4.6 

4.7 

4.8-A 

4.8-B 

4.9-A 

4.9-B 

4.10-A 

4.10-B 

-Form of Underwriting Agreement relating to new Stock.?’ 
-Form of Underwriting Agreement relating to Senior Notes.* 
-Form of Underwriting Agreement relating to Junior Subordinated Notes.” 
-Form of Underwriting Agreement relating to Preferred Securities.$: 
-Senior Note Indenture between Gulf Power Company and JPMorgan Chase Bank (formerly 

known as The Chase Manhattan Bank), as Trustee (Designated in the Company’s Current Report 
on Form 8-K dated June 17, 1998, File No. 0-2429, as Exhibits 4.1 and 4.2, in Form 8-K dated 
August 17, 1999, File No. 0-2429, as Exhbit 4.2, in Form 8-K dated July 31,2001, File 
No. 0-2429, as Exhibit 4.2, in Form 8-K dated October 5, 2001, File No. 0-2429, as Exhibit 4.2, in 
Form 8-K dated January 18, 2002, File No. 0-2429, as Exhibit 4.2 and in Form 8-K dated 
March 21, 2003, File No. 0-2429, as Exhibit 4.2, in Form 8-K dated July 10, 2003, File No. 
0-2429, as Exhibits 4.1 and 4.2, in Fonn 8-K dated September 5,  2003, File No. 0-2429, as 
Exhibit 4.1 and in Form 8-K, dated April 6, 2004, File No. 0-2429, as Exhibit 4.1). 

-Form of Supplemental Indenture to Senior Note Indenture to be used in connection with the 
issuance of Senior Notes.* 

-Subordinated Note Indenture between Gulf Power Company and JPMorgan Chase Bank (formerly 
known as The Chase Manhattan Bank), as Trustee (Designated in the Company’s Current Report 
on Form 8-K dated January 27, 1997, File No. 0-2429, as Exhibits 4.1 and 4.2, in Form 8-K dated 
July 28, 1997, File No. 0-2429, as Exhibit 4.2, in Form 8-K dated January 13, 1998, File 
No. 0-2429, as Exhibit 4.2, in Form 8-K dated November 8, 2001, File No. 0-2429, as Exhibit 4.2 
and in Form 8-K dated December 5,  2002, File No. 0-2429, as Exhibit 4.2). 

-Form of Supplemental Indenture to Subordinated Note Indenture to be used in connection with the 
issuance of Junior Subordinated Notes.* 

-Restated Articles of Incorporation of Gulf Power Company and amendments thereto through 
February 9, 2001. (Designated in Registration No. 33-43739 as Exhibit 4(b)-I, in Form 8-K dated 
January 15, 1992, File No. 0-2429, as Exhibit l(b), in Form 8-K dated August 18, 1992, File No. 
0-2429, as Exhibit 4(b)-2, in Form 8-K dated September 22, 1993, File No. 0-2429, as Exhibit 4, 
in Form 8-K dated November 3, 1993, File No. 0-2429, as Exhibit 4, in the Company’s Form 
10-K for the year ended December 31, 1997, File No. 0-2429, as Exhbit 3(d)2 and in the 
Company’s Form 10-K for the year ended December 31,2000, File No. 0-2429, as Exhibit 3(d)2.) 

--Form of Proposed Certificate of Resolution of the Board of Directors of Gulf Power Company 
establishing and designating the new Stock. $: 

-By-laws of Gulf Power Company as amended effective July 26, 2002, and as presently in effect. 
(Designated in Gulf Power Company’s Form 10-K for the year ended December 31, 2002, File 
No. 0-2429, as Exhibit 3(d)2.) 

-Certificate of Trust of Gulf Power Capital Trust V (Designated in Registration No. 333- 104449 as 
Exhibit 4.5-A). 

-Certificate of Trust of Gulf Power Capital Trust VI (Designated in Registration No. 333-104449 
as Exhibit 4.5-B). 

-Trust Agreement of Gulf Power Capital Trust V (Designated in Registration No. 333-104449 as 
Exhibit 4.6-A). 

-Trust Agreement of Gulf Power Capital Trust VI (Designated in Registration No. 333-104449 as 
Exhibit 4.6-B). 

-Form of Amended and Restated Trust Agreement of Gulf Power Capital Trust V (Designated in 
Registration No. 333-104449 as Exhibit 4.7-A). 

-Form of Amended and Restated Trust Agreement of Gulf Power Capital Trust VI (Designated in 
Registration No. 333-104449 as Exhibit 4.7-B). 
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(ii) To reflect in the prospectus any f x t s  or events arising after the effective date of the 
registration statement (or the most recent post-effective amendment thereof) which, individually 
or in the aggregate, represent a fundamental change in the information set forth in the registration 
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered 
(if the total dollar value of securities offered would not exceed that which was registered) and any 
deviation from the low or high end of the estimated maximum offering range may be reflected in 
the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the 
changes in volume and price represent no more than 20% change in the maximum aggregate 
offering price set forth in the “Calculation of Registration Fee” table in the effective registration 
statement. 

(iii) To include any material information with respect to the plan of distribution not 
previously disclosed in the registration statement or any material change to such information in 
the registration statement; 

Provided, however, that paragraphs (a)( l)(i) and (a)( l)(ii) do not apply if the registration statement is 
on Form S-3, S-8 or F-3 and the information required to be included in a post-effective amendment by those 
paragraphs is contained in periodic reports filed with or furnished to the Commission by the registrants 
pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by 
reference in the registration statement. 

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such 
post-effective amendment shall be deemed to be a new registration statement relating to the securities 
offered therein, and the offering of such securities at that time shall be deemed to be the initial bona 
fide offering thereof. 

(3) To remove from registration by means of a post-effective amendment any of the securities 
being registered which remain unsold at the termination of the offering. 

(b) Undertalung related to filings incorporating subsequent Securities Exchange Act of 1934 documents by 
reference: 

The undersigned registrants hereby undertake that, for purposes of determining any liability under the 
Securities Act of 1933, each filing of the Company’s annual report pursuant to Section 13(a) or Section 
15(d) of the Securities Exchange Act of 1934 that is incorporated by reference in the registration statement 
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering 
of such securities at that time shall be deemed to be the initial bona fide offering thereof. 

(c) Undertaking related to acceleration of effectiveness: 

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to 
directors, officers and controlling persons of the registrants pursuant to the foregoing provisions or 
otherwise, the registrants have been advised that in the opinion of the Securities and Exchange Commission 
such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the 
event that a claim for indemnification against such liabilities (other than the payment by the registrants of 
expenses incurred or paid by a director, officer or controlling person of the registrants in the successful 
defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in 
connection with the securities being registered, the registrants will, unless in the opinion of their counsel the 
matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question 
whether such indemnification by it is against public policy as expressed in the Act and will be governed by 
the final adjudication of such issue. 

(d) The undersigned registrants hereby undertake that: 

(1) For purposes of determining any liability under the Securities Act of 1933, the information omitted 
from the form of prospectus filed as part of this registration statement in reliance upon Rule 430A and 
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SIGNATURES 

Pursuant to the requirements of the Securities Act of 1933, Gulf Power Company certifies that it has 
reasonable grounds to believe that it meets all of the requirements for filing on Form S-3 and has duly 
caused this amendment to the registration statement to be signed on its behalf by the undersigned, 
thereunto duly authorized, in the City of Atlanta, State of Georgia, on the 30th day of August, 2004. 

GULF POWER COMPANY 

SUSAN N. STORY, By: 
President and Chief Executive Officer 

By: WAYNE BOSTON, 
Attorney-in-fact 

Pursuant to the requirements of the Securities Act of 1933, Gulf Power Capital Trust V certifies that 
it has reasonable grounds to believe that it meets all of the requirements for filing on Form S-3 and has 
duly caused this amendment to the registration statement to be signed on its behalf by the undersigned, 
thereunto duly authorized, in the City of Atlanta, State of Georgia, on the 30th day of August, 2004, 

GULF POWER CAPITAL TRUST V 

By: GULF POWER COMPANY 
Depositor 

WAYNE BOSTON, By: 
Assistant Secretary 

Pursuant to the requirements of the Securities Act of 1933, Gulf Power Capital Trust VI certifies that 
it has reasonable grounds to believe that it meets all of the requirements for filing on Form S-3 and has 
duly caused this amendment to the registration statement to be signed on its behalf by the undersigned, 
thereunto duly authorized, in the City of Atlanta, State of Georgia, on the 30th day of August, 2004. 

GULF POWER CAPITAL TRUST VI 

GULF POWER COMPANY By: 
Depositor 

By: WAYNE BOSTON, 
Assistant Secretary 
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Name of Underwriters 

B arclays Capital Inc. 
200 Park Avenue 
New York, New York 

EXHKBIT A.7. 

Description of Holder 

$60,000,000 Series L 5.65% Senior Notes 

Principal Amount of Notes 

$60,000,000 

Underwriters Fees: $525,000 



GULF POWER COMPANY 
Summary of Debt Expenses in Conjunction with the 
Issuance and Sale of $60,000,000 Principal Amount 
Series L 5.65% Senior Notes 

Item 
Number Issuance ExDenses For: 

Shelf Registration-Securities & Exchange Commission 

Charges of Trustee 

Printing and Preparation of Registration Statement, 
Financial Statements, Prospectus, Competitive 
Bidding Papers, Supplemental Indenture, etc. 

Fees and Expenses of Counsel 

Fees of Accountants 

Rating Fees 

Expenses of Southern Company Services, Inc. 

Miscellaneous Expenses 

Total Expenses of Issue 

Unamortized Discount Expense 

Total Cost of Issue 

EXHIBIT A.8. 

Amount 
$ 

42,711.53 

3,390.00 

5,547.06 

39,7 10.54 

3 2,400.00 

52,105.67 

7,407.69 

990.24 

184,262.73 

525,000.00 

$709.262.73 



c 

EXHIBIT B . l .  

f 

550,000 Shares 

6.000% Series Preference Stock 

Non-Cumulative, Par Value $100 Per Share 

GULF POWER COMPANY 

UNDERWRITING AGREEMENT 

November 9,2005 

Lehman Brothers Inc. 
745 Seventh Avenue 
New York, New York 10019 

As Representative of the Underwriters listed on Schedule I hereto 

Ladies and Gentlemen: 

Gulf Power Company, a Florida corporation (the “Company”), confirms 
its agreement (the “Agreement”) with you and the other undexwriter named in Schedule I 
hereto (collectively, the “Underwriters,” which term shall also include any underwriters 
substituted as hereinafter provided in Section 10 hereof) for whom you are acting as 
representative (in such capacity, you shall be hereinafter referred to as the 
“Representative”), with respect to the sale by the Company and the purchase by the 
Underwriters, acting severally and not jointly, of 550,000 shares of 4.000% Series 
Preference Stock, Non-Cumulative, Par Value $100 Per Share of the Company (the 
“Preference Stock”) as set forth in Schedule I hereto. 

The Company understands that the Underwriters propose to make a public 
offering of the Preference Stock as soon as the Representative deems advisable after this 
Agreement has been executed and delivered. 

SECTION 1. REPRESENTATIONS AND WARRANTIES. The 
Company represents and warrants to each Underwriter as follows: 

(a) A registration statement on Form S-3, as amended (File Nos. 333- 
128550, 333-128550-01 and 333-128550-02), in respect of the Preference 
Stock and certain other securities has been prepared and filed in accordance 
with the provisions of the Securities Act of 1933, as amended (the “1933 
Act”), with the Securities and Exchange Commission (the Tommission”); 
such registration statement, as amended, and any post-effective amendment 
thereto, each in the form heretofore delivered or to be delivered to the 
Underwriters, has been declared effective by the Commission in such form 
(except that copies of the registration statement, as amended, and any post- 
effective amendment delivered to the Underwriters need not include exhibits 
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but shall include all documents incorporated by reference therein); and no stop 
order suspending the effectiveness of such registration statement, as amended, 
has been issued and no proceeding for that purpose has been initiated or, to 
the best knowledge of the Company, threatened by the Commission (any 
preliminary prospectus, as supplemented by a preliminary prospectus 
supplement dated November 4, 2005, included in such registration statement, 
as amended, or filed with the Commission pursuant to Rule 424(a) of the rules 
and regulations of the Commission under the 1933 Act, being hereinafter 
called a “Preliminary Prospectus”); such registration statement, as amended, 
as it became effective, including the exhibits thereto and all documents 
incorporated by reference therein pursuant to Item 12 of Form S-3 at the time 
such registration statement, as amended, became effective, being hereinafter 
called the “Registration Statement”; the prospectus relating to the Preference 
Stock, in the form in which it was included in the Registration Statement at 
the time it became effective, including the Preliminary Prospectus, being 
hereinafter called the “Prospectus”; any reference herein to any Preliminary 
Prospectus or the Prospectus shall be deemed to refer to and include the 
documents incorporated by reference therein pursuant to Item 12 of Form S-3 
under the 1933 Act, as of the date of such Preliminary Prospectus or 
Prospectus, as the case may be; any reference to any amendment or 
supplement to any Preliminary Prospectus or the Prospectus shall be deemed 
to refer to and include any documents filed after the date of such Preliminary 
Prospectus or Prospectus, as the case may be, under the Securities Exchange 
Act of 1934, as amended (the “1934 Act”), and incorporated by reference in 
such Preliminary Prospectus or Prospectus, as the case may be; any reference 
to any amendment to the Registration Statement shall be deemed to refer to 
and include any annual report of the Company filed pursuant to Section 13(a) 
or 15(d) of the 1934 Act after the effective date of the Registration Statement 
that is incorporated by reference in the Registration Statement; and the 
Prospectus as amended or supplemented in final form by a prospectus 
supplement relating to the Preference Stock in the form in which it is filed 
with the Commission, pursuant to Rule 424@) under the 1933 Act in 
accordance with Section 3(e) hereof, including any documents incorporated 
by reference therein as of the date of such filing, being hereinafter called the 
“Final Supplemented Prospectus”. 

(b) The documents incorporated by reference in the Registration Statement 
or the Prospectus, when they were filed with the Cornmission, complied in all 
material respects with the applicable provisions of the 1934 Act and the rules 
and regulations of the Commission thereunder, and as of such time of filing, 
when read together with the Prospectus, none of such documents contained an 
untrue statement of a material fact or omitted to state a material fact required 
to be stated therein or necessary to make the statements therein, in the light of 
the circumstances under which they were made, not misleading; and any 
further documents so filed and incorporated by reference in the Prospectus or 
any fhther amendment or supplement thereto, when such documents are filed 
with the Commission, will comply in all material respects with the applicable 
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provisions of the 1934 Act and the rules and regulations of the Commission 
thereunder and, when read together with the Prospectus as it otherwise may be 
amended or supplemented, will not contain an untrue statement of a material 
fact or omit to state a material fact required to be stated therein or necessary to 
make the statements therein, in the light of the circumstances under which 
they were made, not misleading, except that the Company makes no warranty 
or representation to the Underwriters with respect to: (A) any statements or 
omissions made in reliance upon and in conformity with information 
fixmished in writing to the Company by any Underwriter through the 
Representative expressly for use in the Final Supplemented Prospectus; or (€3) 
any information set forth in the Final Supplemented Prospectus under the 
caption “Certain Terms of the New Preference Stock - Book-Entry Only 
Issuance - The Depository Trust Company”. 

(c) The Registration Statement, the Prospectus and the Final Supplemented 
Prospectus comply, and any further amendments or supplements to the 
Registration Statement or the Prospectus, when any such post-effective 
amendments are declared effective or supplements are filed with the 
Commission, as the case may be, will comply, in all material respects with the 
applicable provisions of the 1933 Act, the 1934 Act, the 1939 Act (as 
hereinafter defined) and the General Rules and Regulations of the 
Commission thereunder and do not and will not, (i) as of the applicable 
effective date as to the Registration Statement and any amendment thereto and 
(ii) as of the date of the Final Supplemented Prospectus and any Prospectus as 
further amended or supplemented, contain an untrue statement of a material 
fact or omit to state a material fact required to be stated therein or necessary in 
order to make the statements therein not misleading in the case of the 
Registration Statement and my amendment thereto, and, in the light of the 
circumstances under which they were made, not misleading in the case ofthe 
Final Supplemented Prospectus and any Prospectus as further amended or 
supplemented; except that the Company makes no warranties or 
representations with respect to: (A) that part of the Registration Statement that 
shall constitute the Statements of Eligibility (Form T-1) under the Trust 
Indenture Act of 1939, as amended (the “1939 Act”); (B) statements or 
omissions made in the Registration Statement or the Final Supplemented 
Prospectus in reliance upon and in conformity with information fwnished in 
Writing to the Company by any Underwriter through the Representative 
expressly for use therein; or (C) any information set forth in the Final 
Supplemented Prospectus under the caption “Certain Terms of the New 
Preference Stock - Book-Entry Only Issuance - The Depository Trust 
Company”. 

(d) 
Form S-3, as set forth in the General Instructions thereof, have been satisfied. 

With respect to the Registration Statement, the conditions for use of 

(e) Since the respective dates as of which dormation is given in the 
Registration Statement and the Final Supplemented Prospectus, except as 
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otherwise stated therein, there has been no material adverse change in the 
business, properties or financial condition of the Company. 

( f )  The Company is a corporation duly organized and existing under the 
laws of the State of Florida, is duly qualified to carry on its business as a 
foreign corporation under the laws of the States of Georgia and Mississippi, 
and has due corporate authority to carry on the public utility business in which 
it is engaged and to own and operate the properties used by it in such business, 
to enter into and perform its obligations under this Agreement and to issue and 
sell the Preference Stock to the Underwriters. 

(g) 
the Company. 

This Agreement has been duly authorized, executed and delivered by 

(h) The issuance and delivery of the Preference Stock has been duly 
authorized by the Company and, on the Closing Date, the Preference Stock 
will have been duly executed by the Company and, when issued and delivered 
against payment therefor as described in the Final Supplemented Prospectus, 
will be validly issued and filly paid and non-assessable and will conform in 
all material respects to all statements relating thereto in the Final 

. Supplemented Prospectus. 

(i) The execution, delivery and performance by the Company of this 
Agreement and the consummation by the Company of the transactions 
contemplated herein and compliance by the Company with its obligations 
hereunder shall have been duly authorized by all necessary corporate action 
on the part of the Company and do not and will not result in any violation of 
the charter or bylaws of the Company, and do not and will not conflict with, 
or result in a breach of any of the terms or provisions of, or constitute a 
default under, or result in the creation or imposition of any lien, charge or 
encumbrance upon any property or assets of the Company under (A) any 
contract, indenture, mortgage, loan agreement, note, lease or other agreement 
or instrument to which the Company is a party or by which it may be bound or 
to which any of its properties may be subject (except for conflicts, breaches or 
defaults which would not, individually or in the aggregate, be materially 
adverse to the Company or materially adverse to the transactions 
contemplated by this Agreement), or (B) any existing applicable law, rule, 
regulation, judgment, order or decree of any government, governmental 
instrumentality or court, domestic or foreign, or any regulatory body or 
administrative agency or other governmental body having jurisdiction over the 
Company, or any of its properties. 

(j) No authorization, approval, consent or order of any court or 
governmental authority or agency is necessary in connection with the issuance 
and sale by the Company of the Preference Stock or the transactions by the 
Company contemplated in this Agreement, except (A) such as may be 
required under the 1933 Act or the rules and regulations thereunder; (B) such 
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as may be required under the Public Utility Holding Company Act of 1935, as 
amended; (C) the approval of the Florida Public Service Commission (the 
“Florida Commission”); and (D) such consents, approvals, authorizations, 
registrations or qualifications as may be required under state securities or 
“blue sky” laws. 

(k) The financial statements incorporated by reference in the Registration 
Statement and the Final Supplemented Prospectus, together with the related 
schedules and notes, present fairly, in all material respects, the financial 
position, results of operations and cash flows ofthe Company as of and for the 
dates indicated; said financial statements have been prepared in conformity 
with accounting principles generally accepted in the United States (“GAAP’’) 
applied on a consistent basis (except that the unaudited fmmcial statements 
may be subject to normal year-end adjustments) throughout the periods 
involved and necessarily include amounts that are based on the best estimates 
and judgments of management. The selected financial data and the summary 
financial infomation included in the Registration Statement and the Final 
Supplemented Prospectus present fairly the information shown therein and 
have been compiled on a basis consistent with that of the audited and 
unaudited financial statements incorporated by reference in the Registration 
Statement. 

SECTION 2. SALE AND DELIVERY TO UNDERWRITERS; CLOSING. 

(a) On the basis of the representations and warranties herein contained 
and subject to the terms and conditions herein set forth, (i) the Company agrees to sell to 
each Underwriter, severally and not jointly, and each Underwriter, severally and not 
jointly, agrees to purchase from the Company, the number of shares of Preference Stock 
set forth in Schedule I to this Agreement opposite the name of such Underwriter (plus 
any additional shares of the Preference Stock that such Underwriter may become 
obligated to purchase pursuant to the provisions of Section 10 hereof) at a price equal to 
$100.00 per share of Preference Stock and (ii) the Company agrees to pay each 
Underwriter as compensation hereunder a commission equal to $1.75 per share of 
Preference Stock purchased by such Underwriter. 

(b) Payment for and delivery of certificates for the Preference Stock 
shall be made at the offices of Troutman Sanders LLP, 600 Peachtree Street, NE, Suite 
5200, Atlanta, Georgia at 1O:OO A.M., New York City t h e ,  on November 17, 2005 or 
such other time, place or date as shall be agreed upon by the Representative and the 
Company (such time and date of payment and delivery being herein called the “Closing 
Date”), Payment shall be made to the Company by wire transfer in federal funds at the 
Closing Date against delivery of certificates for the shares of Preference Stock to the 
Representative. It is understood that each Underwriter has authorized the Representative, 
for such Underwriter’s account, to accept delivery of, receipt for and make payment of 
the purchase price for the shares of the Preference Stock which each Underwriter has 
agreed to purchase. The Representative, individually and not as representative of the 
Underwriters, may (but shal not be obligated to) make payment of the purchase price for 
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the shares of Preference Stock to be purchased by any Underwriter whose payment has 
not been received by the Closing Date, but such payrnent shall not relieve such 
Underwriter from its obligations hereunder. 

The delivery of the Preference Stock shall be made in fully registered 
form, registered in the name of CEDE & CO., to the offices of The Depository Trust 
Company in New York, New York or its designee, and the Representative shall accept 
such delivery. 

The certificate(s) for the shares of Preference Stock will be made available 
for examination by the Representative not later than 12:OO Noon, New York City time, on 
the last business day prior to the Closing Date. 

On the Closing Date, the Company will pay the commission payable to the 
Underwriters pursuant to paragraph (a) of this Section 2 by wire transfer in federal funds 
against receipt therefor by the Underwriters. 

SECTION3. COVENANTS OF THE COMPANY. The Company 
covenants with the Underwriters as follows: 

(a) The Company, on or prior to the Closing Date, will deliver to the 
Underwriters conformed copies of the Registration Statement as originally 
filed and of all amendments thereto, heretofore or hereafter made, including 
any post-effective amendment (in each case including all exhibits filed 
therewith, and including unsigned copies of each consent and certificate 
included therein or filed as an exhibit thereto, except exhibits incorporated by 
reference, unless specifically requested). As soon as the Company is advised 
thereof, it will advise the Representative orally of the issuance of any stop 
order under the 1933 Act with respect to the Registration Statement, or the 
institution of any proceedings therefor, of which the Company shall have 
received notice, and will use its best efforts to prevent the issuance of any 
such stop order and to secure the prompt removal thereof, if issued. The 
Company will deliver to the Representative sufficient conformed copies of the 
Registration Statement, the Prospectus and the Final Supplemented Prospectus 
and of all supplements and amendments thereto (in each case without 
exhibits) for distribution to each Underwriter and, from time to time, as many 
copies of the Prospectus and the Final Supplemented Prospectus as the 
Representative may reasonably request for the purposes contemplated by the 
1933 Act or the 1934 Act. 

(b) The Company will furnish the Underwriters with copies of each 
amendment- and supplement to the Final Supplemented Prospectus relating to 
the offering of the Preference Stock in such quantities as the Underwriters 
may from time to time reasonably request. If, during the period (not 
exceeding nine months) when the deIivery of a prospectus shall be required by 
law in connection with the sale of any Preference Stock by an Undenvriter or 
a dealer, any event relating to or affecting the Company, or of which the 
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Company shall be advised in writing by the Representative, shall occur, which 
in the opinion of the Company or of Underwriters’ counsel should be set forth 
in a supplement to or an amendment of the Final Supplemented Prospectus in 
order to make the Final Supplemented Prospectus not misleading in the light 
of the circumstances when it is delivered, or if for any other reason it shall be 
necessary during such period to amend or supplement the Final Supplemented 
Prospectus or to file under the 1934 Act any document incorporated by 
reference in the Final Supplemented Prospectus in order to comply with the 
1933 Act or the 1934 Act, the Company forthwith will (i) notify the 
Underwriters to suspend solicitation of purchases of the Preference Stock and 
(ii) at its expense, make any such filing or prepare and fwnish to the 
Underwriters a reasonable number of copies of a supplement or supplements 
or an amendment or amendments to the Final Supplemented Prospectus which 
will supplement or amend the Final Supplemented Prospectus so that, as 
supplemented or amended, it will not contain any untrue statement of a 
material fact or omit to state any material fact necessary in order to make the 
statements therein, in the light of the circumstances when the Final 
Supplemented Prospectus is delivered, not misleading or which will effect any 
other necessary compliance. In case any Underwriter is required to deliver a 
prospectus in connection with the sale of any Preference Stock after the 
expiration of the period specified in the preceding sentence, the Company, 
upon the request of such Underwriter, will furnish to such Underwriter, at the 
expense of such Underwriter, a reasonable quantity of a supplemented or 
amended prospectus, or supplements or amendments to the Final 
Supplemented Prospectus, complying with Section 1O(a) of the 1933 Act. 
During the period specified in the second sentence of this subsection, the 
Company will continue to prepare and file with the Commission on a timely 
basis all documents or amendments required under the 1934 Act and the rules 
and regulations thereunder; provided, that the Company shall not file such 
documents or amendments without also furnishing copies thereof prior to such 
filing to the Representative and Dewey Ballantine LLP. 

(c) The Company will endeavor, in cooperation with the Underwriters, to 
qualify the Preference Stock for offering and sale under the applicable 
securities laws of such states and the other jurisdictions of the United States as 
the Representative may designate; provided, however, that the Company shall. 
not be obligated to qualify as a foreign corporation in any jurisdiction in 
which it is not so qualified or to file a consent to service of process or to file 
annual reports or to comply with any other requirements in connection with 
such qualification deemed by the Company to be unduly burdensome. 

(d) The Company wil1 make generally available to its security holders as 
soon as practicable but not later than 45 days after the close of the period 
covered thereby, an earnings statement of the Company (in form complying 
with the provisions of Rule 158 of the rules and regulations under the 1933 
Act) covering a twelvemonth period beginning not later than the first day of 

7 
NY1 972007~6 



the Company’s fiscal quarter next following the “effective date” (as defined in 
Rule 158) of the Registration Statement. 

(e) AS soon as practicable afier the date of this Agreement, and in any event 
within the time prescribed by Rule 424 under the 1933 Act, the Company will 
file the Final Supplemented Prospectus with the Commission and will advise 
the Representative of such filing and will confirm such advice in writing. 

( f )  During a period of 15 days from the date of this Agreement, the 
Company will not, without the Representative’s prior Written consent, directly 
or indirectly, sell, offer to sell, grant any option for the sale of, or otherwise 
dispose of, any share of Preference Stock or any security convertible into or 
exchangeabIe into or exercisable for preference stock of the Company or any 
securities substantially similar to the Preference Stock (except for the 
Preference Stock issued pursuant to this Agreement). 

(9) 
Florida a charter amendment creating the Preference Stock. 

The Company will file in the office of the Secretary of the State of 

SECTION4. PAYMENT OF EXPENSES. The Company will pay all 
expenses incidental to the performance of its obligations under this Agreement, 
including, but not limited to, the expenses of (i) the printing and f ihg  of the Registration 
Statement as originally filed and of each amendment thereto, (ii) the preparation, issuance 
and delivery of the certificate(s) for the shares of Preference Stock to the Underwriters, 
(iii) the fees and disbursements of the Company’s counsel and accountants, (iv) ihe 
qualification of the Preference Stock under securities laws in accordance with the 
provisions of Section 3(c) hereof, including filing fees and the reasonable fees and 
disbursements of counsel for the Underwriters in connection therewith and in connection 
with the preparation of any blue sky survey (such fees and disbursements of counsel shall 
not exceed $3,5001, (v) the printing and delivery to the Underwriters of copies of the 
Registration Statement as originally filed and of each amendment thereto and of the 
Prospectus, the Final Supplemented Prospectus and any amendments or supplements 
thereto, (vi) the printing and delivery to the Underwriters of copies of any blue sky 
survey, (vii) the fee of the National Association of Securities Dealers, Inc. in connection 
with its review of the offering contemplated by this Agreement, if applicable, (viii) any 
fees payable in connection with the rating of the Preference Stock, (ix) the cost and 
charges o€ any transfer agent or registrar and (x) the cost of qualifying the Preference 
Stock with The Depository Trust Company. 

Except as otherwise provided in Section 9 hereof, the Underwriters shall 
pay all other expenses incurred by them in connection with their offering of the 
Preference Stock, including fees and disbursements of their counsel, Dewey Ballantine 
LLP. 

SECTION 5. CONDITIONS OF UNDERWRI[”ERS’ OBLIGATIONS. 
The Obligations of the Underwriters to purchase and pay for the shares of Preference 
Stock are subject to the following conditions: 
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(a) No stop order suspending the effectiveness of the Registration Statement 
shall be in effect on the Closing Date and no proceedings for that purpose 
shall be pending before, or to the knowledge of the Company threatened by, 
the Commission on. such date. If filing of the Final Supplemented Prospectus, 
or any supplement thereto, is required pursuant to Rule 424, the Final 
Supplemented Prospectus, and any such supplement, shall have been filed in 
the manner and within the time period required by Rule 424. 

(b) Any required orders of the Florida Commission and the Commission 
permitting the transactions contemplated hereby substantially in accordance 
with the terms and conditions hereof shall be in fill force and effect and shall 
contain no provision unacceptable to the Underwriters or the Company (but 
all provisions of such order or orders heretofore entered, copies of which shall 
be delivered to the Representative prior to the Closing Date, are deemed 
acceptable to the Underwriters and the Company and all provisions of such 
order or orders hereafter entered shall be deemed acceptable to the 
Underwriters and the Company unless within 24 hours after receiving a copy 
of my such order any party to this Agreement shall give notice to the other 
parties to the effect that such order contains an unacceptable provision). 

(c) On the Closing Date, the Representative shall have received: 

(1)  The opinion, dated the Closing Date, of Beggs & Lane, a Registered 
Limited Liability Partnership, general counsel for the Company, substantially in 
the form attached hereto as Schedule IT-A. 

(2) The opinion, dated the Closing Date, of Trout" Sanders LLP, 
counsel for the Company, substantially in the form attached hereto as Schedule II- 
B. 

(3) The opinion, dated the Closing Date, of Dewey Ballantine LLP, 
counsel for the Underwriter, substantially in the form attached hereto as Schedule 
III. 

fd) At the Closing Date, there shall not have been, since the date hereof or 
since the respective dates as of which information is given in the Registration 
Statement and the Final Supplemented Prospectus, any material adverse 
change in the business, properties or financial condition of the Company, 
whether or not arising in the ordinary course of business, and the 
Representative shall have received a certificate of the President or any Vice 
President of the Company, and dated as of the Closing Date, to the effect that 
(i) there has been no such material adverse change, (ii) the representations and 
warranties in Section 1 hereof are true and conect with the same force and 
effect as though expressly made at and as of the Closing Date, (iii) the 
Company has complied with all agreements and satisfied all conditions on its 
part to be performed or satisfied on or prior to the Closing Date, and (iv) no 
stop order suspending the effectiveness of the Registration Statement has been 
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issued and no proceedings for that purpose have been initiated or, to the 
knowledge of such Officer, threatened by the Commission. 

(e) On the Closing Date, the Representative shall have received from 
Deloitte & Touche LLP, a letter dated the Closing Date to the effect that: (A) 
they are an independent registered public accounting firm with respect to the 
Company within the meaning of the 1933 Act and the rules and regulations 
under the 1933 Act; (B) in their opinion, the fmancial statements audited by 
them and incorporated by reference in the Final Supplemented Prospectus 
comply as to form in all material respects with the applicable accounting 
requirements of the 1934 Act and the rules and regulations under the 1934 
Act; and (C)  on the basis of certain limited procedures performed through a 
specified date not more than five business days prior to the date of such letter, 
namely (i) reading the minute books of the Company; (ii) performing the 
procedures specified by the standards of the Public Company Accounting 
Oversight Board (United States) (“PCAOB”) for a review of interim fmancial 
statement information as described in Statement on Auditing Standards No. 
100, “Interim Financial Infomation”, on the unaudited fmancial statements, if 
any, of the Company incorporated by reference in the Final Supplemented 
Prospectus and on the latest available unaudited financial statements of the 
Company, if any, for any calendar quarter subsequent to the date of those 
incorporated by reference in the Final Supplemented Prospectus; and (iii) 
making inquiries of certain officials of the Company who have responsibility 
for financial and accounting matters regarding such unaudited fmancial 
statements or any specified unaudited amounts derived therefrom (it being 
understood that the foregoing procedures do not constitute an audit per€ormed 
in accordance with generally accepted auditing standards and they would not 
necessarily reveal matters of significance with respect to the comments made 
in such letter, and accordingly that Deloitte & Touche LLP make no 
representations as to the sufficiency of such procedures for the Underwriters’ 
purposes), nothing came to their attention that caused them to believe that: (1) 
any material modifications should be made to the unaudited condensed 
frnancial statements, if any, incorporated by reference in the Final 
Supplemented Prospectus, for them to be in con fod ty  with GAAP; (2) such 
unaudited condensed financial statements do not comply as to form in all 
material respects with the applicable accounting requirements of the 2934 Act 
as it applies to Form 10-Q and the related published rules and regulations 
thereunder; (3) the unaudited amounts for Operating Revenues, Earnings 
Before Income Taxes and Net Income M e r  Dividends on Prefened Stock and 
the unaudited Ratios of Earnings to Fixed Charges and Earnings to Fixed 
Charges Plus Preferred Dividend Requirements set forth in the Final 
Supplemented Prospectus do not agree with the amounts set forth in or 
derived &om the unaudited financial statements for the same period included 
or incorporated by reference in the Regisbation Statement; (4) as of a 
specified date not more than five business days prior to the date of delivery of 
such letter, there has been any change in the capital stock or long-term debt of 
the Company or any decrease in net assets as compared with amounts shown 
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in the latest unaudited balance sheet incorporated by reference in the Final 
Supplemented Prospectus, except in each case for changes or decreases which 
(i) the Final Supplemented Prospectus discloses have occurred or may occur, 
(ii) are occasioned by the declaration of dividends, (iii) are occasioned by 
draw-downs under existing pollution control financing arrangements, (iv) are 
occasioned by draw-downs and regularly scheduled payments of capitalized 
lease obligations, (v) are occasioned by the purchase or redemption of bonds 
or stock to satisfy mandatory or optional redemption provisions relating 
thereto, (vi) are occasioned by the reclassification of current maturities of 
long-term debt or (vii) are disclosed in such letter; and ( 5 )  the unaudited 
amounts for Operating Revenues, Earnings Before h o m e  Taxes and Net 
Income After Dividends on Preferred Stock and the unaudited Ratios of 
Earnings to Fixed Charges and Earnings to Fixed Charges Plus Preferred 
Dividend Requirements for any calendar quarter subsequent to those set forth 
in (3) above, which, if available, shall be set forth in such letter, do not agree 
with the amounts set forth in or derived from the unaudited financial 
statements for the same period or were not determined on a basis substantially 
consistent with that of the corresponding audited amounts or ratios included or 
incorporated by reference in the Final Supplemented Prospectus. 

( f )  On the Closing Date, counsel for the Underwriters shall have been 
fumshed with such documents and opinions as they may reasonably require 
for the purpose of enabling them to pass upon the issuance and sale of the 
Preference Stock as herein contemplated and related proceedings, or in order 
to evidence the accuracy of any of the representations or warranties, or the 
fulfillment of any of the conditions, herein contained; and all proceedings 
taken by the Company in connection with the issuance and sale of the 
Preference Stock as herein contemplated shall be satisfactory in form and 
substance to the Representative and Dewey Ballantine LLP, counsel for the 
Underwriters. 

(g) No amendment or supplement to the Registration Statement or the Final 
Supplemented Prospectus filed subsequent to the date of this Agreement 
(including any filing made by the Company pursuant to Section 13 or 14 of 
the 1934 Act) shall be unsatisfactory in form to Dewey Ballantine LLP or 
shall contain idormation (other than with respect to an amendment or 
supplement relating solely to the activity of any U n d e d t e r  or Underwriters) 
which, in the reasonable judgment of the Representative, shall materially 
impair the marketability of the Preference Stock. 

(h) 
provided under this Agreement. 

The Company shall have performed its obligations when and as 

If any condition specified in this Section shall not have been fulfilled 
when and as required to be3ulfilled, this Agreement may be terminated by the 
Representative by notice to the Company at any time prior to the Closing Date, and such 
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termination shall be without liability of any party to any other party except as provided in 
Sections 4,7 and 9(b) hereof. 

SECTION6. CONDITIONS OF THE OBLIGATIONS OF THE 
COMPANY. 

The obligations of the Company shall be subject to the conditions set forth 
in the first sentence of Section S(a) and in Section 5@). In case such conditions shall not 
have been fulfilled, this Agreement may be terminated by the Company by mailing or 
delivering written notice thereof to the Representative. Any such termination shall be 
without liability of any party to any other party except as otherwise provided 111 Sections 
4 , 7  and 9(b) hereof. 

SECTION 7. INDEMNIFICATION. 

(a) The Company agrees to indemnify and hold harmless each of the 
Underwriters and each person, if my, who controls any such Underwriter within the 
meaning of Section 15 of the 1933 Act or Section 20(a) of the 1934 Act, against any and 
all losses, claims, damages or liabilities, joint or several, to which they or any of them 
may become subject under the 1933 Act, the 1934 Act or otherwise, and to reimburse any 
such Underwriter and such controlling person or persons, if any, for any legal or other 
expenses incurred by them in connection with defending any actions, insofar as such 
losses, claims, damages, liabilities or actions arise out of or are based upon any untrue 
statement or alleged untrue statement of a material fact contained in any Preliminary 
Prospectus, the Registration Statement, the Prospectus or the Final Supplemented 
Prospectus or, if the Company shall furnish to any such Underwriter any amendments or 
any supplements thereto, or shall make any filings pursuant to Section 13 or 14 of the 
1934 Act which are incorporated therein by reference, in any Preliminary Prospectus, the 
Registration Statement, the Prospectus or the Final Supplemented Prospectus as so 
amended or supplemented, or arise out of or are based upon any omission or alleged 
omission to state therein a material fact required to be stated therein or necessary to make 
the statements therein not misleading, except insofar as such losses, claims, damages, 
liabilities or actions arise out of or are based upon any such untrue statement or alleged 
untrue statement or omission or alleged omission which was made in such Registration 
Statement, Preliminary Prospectus, Prospectus or Final Supplemented Prospectus in 
reliance upon and in conformity with information furnished in writing to the Company 
by, or through the Representative on behalf of, any Underwriter for use therein and 
except that this indemnity with respect to the Preliminary Prospectus, the Prospectus or 
the Final Supplemented Prospectus, if the Company shall have furnished any amendment 
or supplement thereto, shall not inure to the benefit of any Underwriter (or of any person 
controlling such Underwriter) on account of any losses, claims, damages, liabilities or 
actions arising from the sale of the Preference Stock to any person if a copy of the 
Preliminary Prospectus, the Prospectus or the Final Supplemented Prospectus (exclusive 
of documents incorporated therein by reference pursuant to Item 12 of Form S-3), as the 
same may then be amended or supplemented, shall not have been sent or given by or on 
behalf of such Underwriter to such person with or prior to the written confirmation of the 
sale involved and the untrue statement or alleged untrue statement or omission or alleged 0 
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omission was corrected in the Preliminary Prospectus, the Prospectus or the Final 
Supplemented Prospectus as supplemented or amended at the time of such confirmation. 
Each Underwriter agrees, within ten days after the receipt by it of notice of the 
commencement; of any action in respect of which indemnity may be sought by it, or by 
any person controlling it, from the Company on account of its agreement contained in 
this Section 7, to notify the Company in writing of the commencement thereof but the 
omission of such Underwriter so to notify the Company of any such action shall not 
release the Company from any liability which it may have to such Underwriter or to such 
con'b-olling person otherwise than on account of the indemnity agreement contained in 
this Section 7. In case any such action shall be brought against an Underwriter or any 
such person controlling such Underwriter and such Underwriter shall notify the Company 
of the commencement thereof as above provided, the Company shall be entitled to 
participate in (and, to the extent that it shall wish, including the selection of counsel, to 
direct) the defense thereof, at its own expense. In case the Company elects to direct such 
defense and select such counsel, any Underwriter or controlling person shall have the 
right to employ its own counsel, but, in any such case, the fees and expenses of such 
counsel shall be at the expense of such Underwriter or such controlling person unless the 
employment of such counsel has been authorized in writing by the Company in 
connection with defending such action. No indemnifyrng party shall, without the written 
consent of the indemnified party, effect the settlement or compTomise of, or consent to 
the entry of any judgment with respect to, any pending or threatened action or claim in 
respect of which indemnification may be sought hereunder (whether or not the 
indemnified party is an actual or potential party to such action or claim) unless such 
settlement, compromise or judgment (i) includes an unconditional release of the 
indemnified party from all liability arising out of such action or claim and (ii) does not 
include any statement as to, or an admission of, fault, culpability or a failure to act, by or 
on behalf of any indemnified party. In no event shall any indemnifjmg party have any 
liability or responsibility in respect of the settlement or compromise of, or consent to the 
entry of any judgment with respect to, any pending or threatened action or claim effected 
without its prior written consent. 

(b) Each Underwriter, severally and not jointly, agrees to indemnify and 
hold harmless the Company, its directors and such of its officers who have signed the 
Registration Statement and each person, if any, who controls the Company within the 
meaning of Section 15 of the 1933 Act or Section 20(a) of the 1934 Act to the same 
extent and upon the same tenns as the indemnity agreement of the Company set forth in 
Section 7(a) hereof, but only with respect to alleged unbm statements or omissions made 
in the Registration Statement, the Preliminary Prospectus, the Prospectus or the Final 
Supplemented Prospectus, or such documents as amended or supplemented, in reliance 
upon and in conformity with dormation furnished in Writing to the Company by, or 
through the Representative on behalf of, such Underwriter for use therein. 

AI1 representations, warranties and agreements contained in this 
Agreement, or contained in certificates of officers of the Company submitted pursuant 
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hereto, shall remain operative and in full force and effect, regardless of any investigation 
made by or on behalf of the underwriters or controlling persons, or by, or on behalf of 
the Company and shall survive delivery of the Preference Stock to the Underwriters. 

I SECTION 9. TERMINATION OF AGREEMENT. 

(a) The Representative may terminate this Agreement, by notice to the 
Company, at any time at or prior to the CIosing Date if (i) trading in securities on the 
New York Stock Exchange shall have been generally suspended or there shall have been 
a material disruption in settlement of securities generally, (ii) minimum or maximum 
ranges for prices shall have been generally established on the New York Stock Exchange 
by the Commission or by the New York Stock Exchange, (iii) a general banking 
moratorium shall have been declared by federal or New York State authorities, or (iv) 
there shall have occurred any outbreak or escalation of major hostilities in which the 
United States is involved, any declaration of war by the United States Congress or any 
other substantial national or international calamity, crisis or emergency (including, 
without limitation, acts of terrorism) affecting the United States, in any such case 
provided for in clauses (i) through (iv) with the result that, in the reasonable judgment of 
the Representative, the marketability of the Preference Stock shall have been materially 
impaired. 

(b) If’ this Agreement shall be terminated by the Representative pursuant 
to subsection (a) above or because of any failure or refusal on the part of the Company to 
comply with the terms or to fulfill any of the conditions of this Agreement, or if for any 
reason the Company shall be unable to perform its obligations under this Agreement, then 
in any such case, the Company will reimburse the Underwriters for the reasonable fees 
and disbursements of Dewey Ballantine LLP and for the out of pocket expenses (in an 
amount not exceeding $10,000) reasonabIy incurred by the Underwriters in making 
preparations for the purchase, sale and delivery of the shares of Preference Stock and, 
upon such reimbursement, the Company shall be absolved from any h r h e r  liability 
hereunder, except as provided in Sections 4 and 7. 

SECTION 10. DEFAULT BY AN UNDERWRITER. If an Underwriter 
shall fail on the Closing Date to purchase the shares of the Preference Stock that it is 
obligated to purchase under this Agreement (the “Defaulted Securities”), the 
Representative shall have the right, within 24 hours thereafter, to make arrangements for 
the non-defaulting Underwriter, or any other underwriters, to purchase all, but not less 
than all, of the Defaulted Securities in such amounts as may be agreed upon and upon the 
terms herein set forth. If, however, the Representative shall not have completed such 
arrangements within such 24-how period, then: 

(a) if the number of shares of Defaulted Securities does not excebd 10% of 
the aggregate number of shares of the Preference Stock, the non-defaulting 
Underwriter shall be obligated to purchase the full amount thereof, or 
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(b) if the number of shares of Defaulted Securities exceeds 10% of the 
aggregate number of shares of the Preference Stock, this Agreement shall 
terminate without liability on the part of any non-defaulting Underwriter. 

No action taken pursuant to this Section shall relieve any defaulting 
Underwriter fkom liability in respect of its default. 

In the event of any such default which does not result in a termination of 
this Agreement, either the Representative or the Company shall have the right to 
postpone the Closing Date for a period not exceeding seven days in order to effect any 
required changes in the Registration Statement or the Final Supplemented Prospectus or 
in any other documents or arrangements. 

SECTION 11. NOTICES. All notices and other com"ications 
hereunder shall be in writing and shall be deemed to have been duly given if mailed or 
transmitted by any standard form of telecommunication. Notices to the Underwriters 
shall be directed to Lehman Brothers Inc., 745 Seventh Avenue, New York, New York 
10019, Attention: Debt Capital Markets, Power Group, with a copy to the General 
Counsel; notices to the Company shall be mailed to One Energy Place, Pensacola, Florida 
325204784, Attention: Corporate Secretary, with a copy to Southern Company Services, 
Inc., 270 Peachtree Street, N.W., Atlanta, Georgia 30303, Attention: Earl C .  Long. 

SECTION 12. PARTIES. This Agreement shall inure to the benefit of 
and be binding upon the Underwriters, the Company and their respective successors. 
Nothing expressed or mentioned in this Agreement is intended or shall be construed to 
give any person, firm or corporation, other than the Underwriters and the Company and 
their respective successors and the controlling persons and officers and directors referred 
to in Section 7 and their heirs and legal representatives, any legal or equitable right, 
remedy or claim under or in respect of this Agreement or any provision herein contained. 
This Agreement and all conditions and provisions hereof are intended to be for the sole 
and exclusive benefit of the Underwriters and the Company and their respective 
successors, and said controlling persons and officers and directors and their heirs and 
legal representatives, and for the benefit of no other person, firm or corporation. No 
purchaser of Preference Stock fiom any of the Underwriters shall be deemed to be a 
successor by reason merely of such purchase. The Company acknowledges and agrees 
that in connection with all aspects of each tramaction contemplated by this Agreement, 
the Company and each Underwriter have an arms-length business relationship that 
creates no fiduciary duty on the part of either party and each expressly disclaims any 
fiduciary relationship. 

. 

SECTION 13. GOVERNING LAW AND TIME- This Agreement shall 
be governed by and construed in accordance with the laws of the State of New York 
applicable to agreements made and to be performed in said State, Except as otherwise set 
forth herein, specified times of day refer to New York City time. 

SECTION 14. COUNTERPARTS. This Agreement may be executed by 
any one or more ofthe parties hereto in any number of counterparts, each of which shall 
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be deemed to be an original, but all such respective counterparts shall together constitute 
one and the same instrument. 
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If the foregoing is in accordance with your understanding of our 
agreement, please sign and return to the Company a counterpart hereof, whereupon this 
instrument, along with all counterparts, will become a binding agreement between the 
Underwriters and the Company in accordance with its terms. 

Very truly yours, 

GULF POWER COMPANY 

. By: 
Name: Ronnie R. Labrato 
Title: Vice President, Chief Financial 

Officer and Comptroller 

CONFIRMED AND ACCEPTED, 
as of the date first above written 
as Representative of the Underwriters named in Schedule I hereto 

LEHMAN BROTHERS INC. 

By: 
Name: 
Title: 



If the foregoing is in accordance with your understanding of our 
agreement, please sign and retum to the Company a counterpart hereof, whereupon this 
instrument, along with all counterparts, will become a binding agreement between the 
Underwriters and the Company in accordance with its terms. 

Very truly yours, 

GULF POWER COMPANY 

By: 
Name: Ronnie R. Labrato 
Title: Vice President, Chief Financial 

Officer and Comptroller 

CONFIRMED AND ACCEPTED, 
as of the date first above written \ 

as Representative of the Underwriters named in Schedule I hereto 

LEHMAN BROTHERS INC. 

By: 

Name: MARTIN G O L D 6 3  
SENlOR VICE PRE ENT 



NAME OF UNDERWTER 

Lehman Brothers h c .  
M.R. Beal & Company 

TOTAL 

SCHEDULE I 

Number of Shares of 
Preference Stock 

495,000 
55,000 

5 50.000 

NY1 972007~6 



Schedule 11-A 

[Letterhead of Beggs & Lane] 

November -, 2005 

Lehman Brothers he .  
745 Seventh Avenue 
New York, New York 100 19 

As Representative of the Underwriters named 
in Schedule I to the Underwriting Agreement 

GULF POWER COMPANY 
550,000 Shares 

6.000% Series Preference Stock 
Non-Cumulative, Par Value $100 Per Share 

Ladies and Gentlemen: 

We have acted as general counsel to Gulf Power Company (the 
“C~~npmy”) in connection with the purchase by the Underwriters (as defmed below) of 
550,000 shares of 6.000% Series Preference Stock, Non-Cumulative, Par Value $100 Per 
Share of the Company (the “Preference Stock”) pursuant to the terms of an Underwriting 
Agreement dated November 9, 2005 (the “Underwriting Agreement”), among the 
Company and the Underwriters named in Schedule 1 thereto (the ‘cUnderwriters”) for 
whom you are acting as Representative. This opinion is being delivered to you pursuant 
to Section 5(c)(l) thereof. 

All capitalized terms not otherwise defmed herein shall have the meanings 
set forth in the Underwriting Agreement. 

In rendering the opinions expressed below, we have examined the 
registration statement on Form S-3, as amended (File Nos. 333-128550, 333-128550-01 
and 333-128550-02), pertaining to the Preference Stock and certain other securities (the 
“Registration Statement”) filed under the Securities Act of 1933, as amended (the “Act”), 
and the prospectus dated November 8, 2005 as supplemented by a final prospectus 
supplement relating to the Preference Stock dated November 9, 2005 (the “Final 
Supplemented Prospectus”), which pursuant to Form S-3 incorporates by reference the 
Annual Report on Form 10-K of the Company for the fiscal year ended December 31, 
2004, the Quarterly Reports on Form 10-Q of the Company for the quarters ended March 
3 1,2005, June 30,2005 and September 30,2005 and the Current Reports on Fom 8-K of 
the Company dated February 2,2005, February 21,2005, May 5,2005, August 11,2005, 
October 10, 2005, October 27, 2005 and November 9, 2005 (the “Exchange Act 
Documents”), each as filed under the Securities Exchange Act of 1934, as amended (the 0 “Exchange Act”). 
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In addition, we have examined, and have relied as to matters of fact upon, 
the documents delivered to you at the closing (except the certificate representing the 
Preference Stock, of which we have examined a specimen), and we have made such other 
and fixther investigations as we deemed necessary to express the opinions hereinafter set 
forth. In such examination, we have assumed the genuineness of all signatures, other 
than those of the Company, the legal capacity of natural persons, the authenticity of all 
documents submitted to us as originals, the conformity to original documents of all 
documents submitted to us as certified or photostatic copies and the authenticity of the 
originals of such latter documents. 

Based upon the foregoing, and subject to the qualifications and limitations 
stated herein, we are of the opinion, relying as to matters of Georgia law and the federal 
law of the United States upon the opinion dated the date hereof rendered to you by 
Trout” Sanders LLP and relying as to matters of New York law upon the opinion 
dated the date hereof rendered to you by Dewey Ballantine LLP, that: 

1. The Company has been duly incorporated and is validly existing as a 
corporation in good standing under the laws of the State of Florida, is duly qualified to 
carry on its business as a foreign corporation under the laws of the States of Georgia and 
Mississippi, and has due corporate authority to carry on the public utility business in 
which it is engaged, to own and operate the properties used by it in such business and to 
enter into and perform its obligations under the Underwriting Agreement. 

2. The execution, delivery and performance by the Company of the 
Underwriting Agreement have been duly authorized by all necessary corporate action, 
and the Underwriting Agreement has been duly executed and delivered by the Company. 

3 .  All orders, consents or other authorizations or approvals of the Florida 
Public Service Commission and the Commission legally required for the issuance and 
sale of the Preference Stock have been obtained; such orders are sufficient for the 
issuance and sale of the Preference Stock; the issuance and sale of the Preference Stock 
conform in all material respects with the terms of such orders; and no other order, consent 
or other authorization or approval of any Florida or United States governmental body 
(other than in connection or in compliance with the provisions of the securities or ‘‘blue 
sky” laws of any jurisdiction, as to which we express no opinion) is legally required for 
the issuance and sale of the Preference Stock in accordance with the terms of the 
Underwriting Agreement. 

4. The Preference Stock has been duly authorized by the Company and, upon 
payment and delivery in accordance with the Underwriting Agreement, will be validly 
issued, fully paid and nonassessable. 

5 .  The statements made in the Final Supplemented Prospectus under the 
captions “Description of the Preference Stock” and “Certain Terms of the New 
Preference Stock” constitute accurate summaries of the terms of the amended and 
restated articles of incorporation of the Company and the Preference Stock in all material 
respects. 
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We have not independently verified the accuracy, completeness or fairness 
of the statements made or included in the Registration Statement, the Final Supplemented 
Prospectus or the Exchange Act Documents and take no responsibility therefor, except as 
and to the extent set forth in paragraph 5 above. In the course of the preparation by the 
Company of the Registration Statement, the Final Supplemented Prospectus and the 
Exchange Act Documents, we participated in conferences with certain officers and 
employees of the Company, with other counsel for the Company, with representatives of 
Deloitte & Touche LLP and with your counsel. Based upon our examination of the 
Registration Statement, the Final Supplemented Prospectus and the Exchange Act 
Documents, our investigations made in connection with the preparation of the 
Registration Statement, the Final Supplemented Prospectus and the Exchange Act 
Documents and our participation in the conferences referred to above, (i) we are of the 
opinion that the Registration Statement, as of its effective date, and the Final 
Supplemented Prospectus, as of November 9, 2005, complied as to fom in all material 
respects with the relevant requirements of the Act and the applicable rules and 
regulations of the Commission thereunder and that the Exchange Act Documents, as of 
their respective dates of filing with the Commission, complied as to form in all material 
respects with the relevant requirements of the Exchange Act and the applicable rules and 
regulations of the Commission thereunder, except that in each case we express no opinion 
as to the fmancial statements or other financial or statistical data contained or 
incorporated by reference in the Registration Statement, the Final Supplemented 
Prospectus or the Exchange Act Documents, and (ii) nothing came to our attention which 
gives us reason to believe that the Registration Statement, as of its effective date 
(including the Exchange Act Documents on file with the Commission as of such date), 
contained any untrue statement of a material fact or omitted to state any material fact 
required to be stated therein or necessary in order to make the statements therein not 
misleading, or that the Final Supplemented Prospectus (including the Exchange Act 
Documents) contained, as of its date, or contains, on the date hereof, any untrue statement 
therein of a material fact or omitted, as of its date, or omits, on the date hereof, to state a 
material fact necessary in order to make the statements therein, in the light of the 
circumstances under which they were made, not misleading, except that in each case we 
express no opinion or belief with respect to the fiiancial statements or other fmancial or 
statistical data contained or incorporated by reference in the Registration Statement, the 
Final supplemented Prospectus or the Exchange Act Documents and with respect to 
information set forth in the Final Supplemented Prospectus under the caption “Certain 
Terms of the New Preference Stock - Book-Entry Only Issuance - The Depository Trust 
camp any”. 

We are members of the Florida Bar and we do not express any opinion 
herein concerning any law other than the law of the States of Florida and Mississippi and, 
to the extent set forth herein, the laws of the States of Georgia and New York and the 
federal law of the United States. 

This opinion is rendered to you in connection with the above-described 
transaction. This opinion may not be relied upon by you for any other purpose or relied 
upon by or furnished to my other person without our prior written consent, except that 
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Trout” Sanders LLP and Dewey Ballantine LLP may rely on this opinion in giving 
their opinions pursuant to Section 5(c) of the Underwriting Agreement insofar as such 
opinions relate to matters of Florida and Mississippi law. 

Yours very truly, 

BEGGS & LANE LLP 
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Schedule II-B 

[Letterhead of TROUTMAN SANDERS LLP] 

November -, 2005 

Lehman Brothers Inc. 
745 Seventh Avenue 
New York, New York 100 19 

As Representative of the Underwriters named 
in Schedule I to the Underwriting Agreement 

GULF POWER COMPANY 
550,000 Shares 

6.000% Series Preference Stock 
Non-Cumulative, Par Value $100 Per Share 

Ladies and Gentlemen: 

We have acted as counsel to Gulf Power Company (the Tompany”) in 
connection with the purchase by the Underwriters (as defined below) of 550,000 shares 
of 6.000% Series Preference Stock, Non-Cumulative, Par Value $100 Per Share of the 
Company (the “Preference Stock”) pursuant to the terms of m Underwriting Agreement 
dated November 9,2005 (the “Underwriting Agreement”), among the Company and the 
Underwriters named in Schedule I thereto (the YJnderwriters”) for whom you are acting 
as Representative. This opinion is being delivered to you pursuant to Section 5(c)(2) 
thereof. 

0 

All capitalized terms not otherwise defined herein shall have the meanings 
set forth in the Underwriting Agreement. 

In rendering the opinions expressed below, we have examined the 
registration statement on Form S-3, as amended (File Nos. 333-128550, 333-128550-01 
and 333-128550-02), pertaining to the Preference Stock and certain other securities (the 
“Registration Statement”) filed under the Securities Act of 1933, as amended (the “Act”), 
and the prospectus dated November 8, 2005 as supplemented by a final prospectus 
supplement relating to the Preference Stock dated November 9, 2005 (the “Final 
Supplemented Prospectus”), which pursuant to Form S-3 incorporates by reference the 
Annual Report on Fom 10-K of the Company for the fiscal year ended December 3 1 , 
2004, the Quarterly Reports on Form 10-Q of the Company for the quarters ended March 
31,2005, June 30,2005 and September 30,2005 and the Current Reports on Form 8-K of 
the Company dated February 2,2005, February 21,2005, May 5,2005, August 11,2005, 
October 10, 2005, October 27, 2005 and November 9, 2005 (the “Exchange Act 
Documents”), each as filed under the Securities Exchange Act of 1934, as amended (the 0 “Exchange Act”). 
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h addition, we have examined, and have relied as to matters of fact upon, 
the documents delivered to you at the closing (except the certificate representing the 
Preference Stock, of which we have examined a specimen), and we have made such other 
and fixther investigations as we deemed necessary to express the opinions hereinafter set 
forth. In such examination, we have assumed the genuineness of all signatures, other 
than those of the Company, the legal capacity of natural persons, the authenticity of all 
documents submitted to us as originals, the conformity to original documents of all 
documents submitted to us as certified or photostatic copies and the authenticity of the 
originals of such latter documents. 

Based upon the foregoing, and subject to the qualifications and limitations 
stated herein, we are of the opinion, relying as to matters of Florida and Mississippi law 
upon the opinion dated the date hereof rendered to you by Beggs & Lane, a Registered 
Limited Liability Partnership (“Beggs & Lane”), and relymg as to matters of New York 
law upon the opinion dated the date hereof rendered to you by Dewey Ballantine LLF, 
that: 

1. The Company has been duly incorporated and is validly existing as a 
corporation in good standing under the laws of the State of Florida, is duly qualified to 
c q  on its business as a foreign corporation under the laws of the States of Georgia and 
Mississippi, and has due corporate authority to carry on the public utility business in 
which it is engaged, to own and operate the properties used by it in such business and to 
enter into and perfom its obligations under the Underwriting Agreement. 

2. The execution, delivery and performance by the Company of the 
Underwriting Agreement have been duly authorized by all necessary corporate action, 
and the Underwriting Agreement has been duly executed and delivered by the Company. 

3. All orders, consents or other authorizations or approvals of the Florida 
Public Service Commission and the Commission legally required for the issuance and 
sale of the Preference Stock have been obtained; such orders are sufficient for the 
issuance and sale of the Preference Stock; the issuance and sale of the Preference Stock 
conform in all material respects with the terms of such orders; and no other order, consent 
or other authorization or approval of any Florida or United States govemmental body 
(other than in connection or in compliance with the provisions of the securities or “blue 
sky” laws of any jurisdiction, as to which we express no opinion) is legally required for 
the issuance and sale of the Preference Stock in accordance with the terms of the 
Underwriting Agreement. 

4. The Preference Stock has been duly authorized by the Company and, upon 
payment and delivery in accordance with the Underwriting Agrement, will be validly 
issued, fully paid and nonassessable. 

5. The statements made in the Final Supplemental Prospectus under the 
captions “Description of the Preference Stock” and “Certain Terms of the New 
Preference Stock” constitute accurate summaries of the terms of the amended and 
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restated articles of incorporation of the Company and the Preference Stock in all material 
respects. 

We have not independently verified the accuracy, completeness or fairness 
of the statements made or included in the Registration Statement, the Final Supplemented 
Prospectus or the Exchange Act Documents and take no responsibility therefor, except as 
and to the extent set forth in paragraph 5 above. In the course of the preparation by the 
Company of the Registration Statement, the Final Supplemented Prospectus and the 
Exchange Act Documents, we participated in conferences with certain officers and 
employees of the Company, with other counsel for the Company, with representatives of 
Deloitte & Touche LLP and with your counsel. Based upon our examination of the 
Registration Statement, the Final Supplemented Prospectus and the Exchange Act 
Documents, our investigations made in connection with the preparation of the 
Registration Statement, the Final Supplemented Prospectus and the Exchange Act 
Documents and our participation in the conferences referred to above, (i) we are of the 
opinion that the Registration Statement, as of its effective date, and the Final 
Supplemented Prospectus, as of November 9, 2005, complied as to form in all material 
respects with the relevant requirements of the Act and the applicable rules and 
regulations of the Commission thereunder and that the Exchange Act Documents, as of 
their respective dates of filing with the Commission, complied as to form in all material 
respects with the relevant requirements of the Exchange Act and the applicable rules and 
regulations of the Commission thereunder, except that in each case we express no opinion 
as to the fmancial statements or other fmancial or statistical data contained or 
incorporated by reference in the Registration Statement, the Final Supplemented 
Prospectus or the Exchange Act Documents, and (ii) nothing came to our attention which 
gives us reason to believe that the Registration Statement, as of its effective date 
(including the Exchange Act Documents on file with the Commission as of such date), 
contained any untrue statement of a material fact or omitted to state any material fact 
required to be stated therein or necessary in order to make the statements therein not 
misleading, or that the Final Supplemented Prospectus (including the Exchange Act 
Documents) contained, as of its date, or contains, on the date hereof, any untrue statement 
of a material fact or omitted, as of its date, or omits, on the date hereof, to state a material 
fact necessary in order to make the statements therein, in the light of the circumstances 
under which they were made, not misleading, except that in each case we express no 
opinion or belief with respect to the financial statements or other financial or statistical 
data contained or incorporated by reference in the Registration Statement, the Final 
Supplemented Prospectus or the Exchange Act Documents and with respect to 
information set forth in the Final Supplemented Prospectus under the caption “Certain 
Tenns ofthe New Stock - Book-Entry Only Issuance - The Depository Trust Company”. 

We are members of the State Bar of Georgia and we do not express any 
opinion herein concerning any law other than the law of the State of Georgia and the 
federal law of the United States and, to the extent set forth herein, the laws of the States 
of Florida, Mississippi and New York. 

This opinion is rendered to you in connection with the above-described 
transaction. This opinion may not be relied upon by you for any other purpose or relied 
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upon by or furnished to any other person without our prior written consent, except that 
Beggs & Lane may rely on this opinion in giving its opinion pursuant to Section 5(c) of 
the Underwriting Agreement insofar as such opinion relates to matters of Georgia law 
and the federal law of the United States and Dewey Ballantine LLP may rely on this 
opinion in giving its opinion pursuant to Section 5(c) of the Underwriting Agreement 
insofar as such opinion relates to matters of Georgia law. 

Yours very truly, 

T R O L J ”  SANDERS LLP 
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Schedule III 

[Letterhead of DEWEY BALLANTINE LLP] 

November -, 2005 

L e h a n  Brothers Inc. 
745 Seventh Avenue 
New York, New York 100 19 

As Representative of the Underwriters named 
in Schedule I to the Underwriting Agreement 

GULF POWER COMPANY 
5 50,000 Shares 

6.000% Series Preference Stock 
Non-Cumulative, Par Value $100 Per Share 

Ladies and Gentlemen: 

We have represented the Underwriters (as defied below) in connection 
with the purchase by the Underwriters (as defined below) of 550,000 shares of 6.000% 
Series Preference Stock, Non-Cumulative, Par Value $100 Per Share of the Company 
(the “Preference Stock”) pursuant to the tenns of an Underwriting Agreement dated 
November 9, 2005 (the “Underwriting Agreement”), among the Company and the 
Underwriters named in Schedule 1 thereto (the “Underwriters”) for whom you are acting 
as Representative. This opinion is being delivered to you pursuant to Section 5(c)(3) 
thereof. 

All capitalized terms not otherwise defined herein shall have the meanings 
set forth in the Underwriting Agreement. 

In rendering the opinions expressed below, we have examined the 
registration statement on Form S-3, as amended (File Nos. 333-128550, 333-128550-01 
and 333-128550-02), pertaining to the Preference Stock and certain other securities (the 
“Registration Statement”), filed under the Securities Act of 1933, as amended (the 
“Act”), and the prospectus dated November 8, 2005, as supplemented by a final 
prospectus supplement relating to the Preference Stock dated November 9, 2005 (the 
“Final Supplemented Prospectus”), which pursuant to Form S-3 incorporates by reference 
the Annual Report on Form 1 O X  of the Company €or the fiscal year ended December 3 1 , 
2004, the Quarterly Reports on Form 10-Q of the Company for the quarters ended March 
31,2005, June 30,2005, and September 30,2005 and the Current Reports on Form 8-R 
of the Company dated February 2, 2005, February 21, 2005, May 5, 2005, August 11,  
2005, October 10, 2005, October 27, 2005 and November 9, 2005 (the “Exchange Act 
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Documents”), each as filed under the Securities Exchange Act of 1934, as amended (the 
“Exchange Act ”) . 

In addition, we have examined, and have relied as to matters of fact upon, 
the documents delivered to you at the closing (except the certificate representing the 
Preference Stock, of which we have examined a specimen), and we have made such other 
and firther investigations as we deemed necessary to express the opinions hereinafter set 
forth. In such examination, we have assumed the genuineness of all signatures, the legal 
capacity of natural persons, the authenticity of all documents submitted to us as originals, 
the conformity to origmal documents of all documents submitted to us as certified or 
photostatic copies, and the authenticity of the originals of such latter documents. 

Based upon the foregoing, and subject to the qualifications and limitations 
stated herein, we are of the opinion, relying as aforesaid and as to all matters covered 
hereby which are governed by or dependent upon the laws of the States of Florida and 
Mississippi upon the opinion of Beggs & Lane, a Registered Limited Liability 
Partnership (“Beggs & Lane”), dated the date hereof and addressed to you and as to all 
matters covered hereby which are governed by or dependent upon the law of the State of 
Georgia upon the opinion of Trout” Sanders LLP dated the date hereof and addressed 
to you, that: 

1. The Company has been duly incorporated and is validly existing as 
a corporation in good standing under the laws of the State of Florida, is duly qualified to 
carry on its business as a foreign corporation under tbe laws of the States of Georgia and 
Mississippi, and has due corporate authority to carry on the public utility business in 
which it is engaged, to own and operate the properties used by it in such business and to 
enter into and perform its obligations under the Underwriting Agreement. 

2. The execution, delivery and performance by the Company of the 
Underwriting Agreement have been duly authorized by all necessary corporate action, 
and the Underwriting Agreement has been duly executed and delivered by the Company. 

3. A11 orders, consents or other authorizations or approvals of the 
Florida Public Service Commission and the Commission legally required for the issuance 
and sale of the Preference Stock have been obtained; such orders are sufficient for the 
issuance and sale of the Preference Stock; the issuance and sale of the Preference Stock 
conform in all material respects with the terms of such orders; and no other order, consent 
or other authorization or approval of any Florida or United States governmental body 
(other than in connection or in compliance with the provisions of the securities or “blue 
sky” laws of any jurisdiction, as to which we express no opinion) is legally required for 
the issuance and sale of the Preference Stock in accordance with the terms of the 
Underwriting Agreement. 

4. The Preference Stock has been duly authorized by the Company 
and, upon payment and delivery in accordance with the Underwriting Agreement, will be 
validly issued, fully paid and nonassessable. 
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5.  The statements made in the Final Supplemented Prospectus under 
the captions “Description of the Preference Stock” and “Certain Terms of the New 
Preference Stock” constitute accurate summaries of the terms of the amended and 
restated articles of incorporation of the Company and Preference Stock in all material 
respects. 

We have not independently verified the accuracy, completeness or fairness 
of the statements made or included in the Registration Statement, the Final Supplemented 
Prospectus or the Exchange Act Documents and take no responsibility therefor, except as 
and to the extent set forth in paragraph 5 above. In the course of the preparation by the 
Company of the Registration Statement, the Final Supplemented Prospectus and the 
Exchange Act Documents, we participated in conferences with certain officers and 
employees of the Company, with representatives of Deloitte & Touche LLP and with 
counsel to the Company. Based upon our examination of the Registration Statement, the 
Final Supplemented Prospectus and the Exchange Act Documents, our investigations 
made in connection with the preparation of the Registration Statement and the Final 
Supplemented Prospectus and our participation in the conferences referred to above, (i) 
we are of the opinion that the Registration Statement, as of its effective date, and the 
Final Supplemented Prospectus, as of November 9, 2005 complied as to form in all 
material respects with the relevant requirements of the Act and the applicable rules and 
regulations of the Commission thereunder and that the Exchange Act Documents, as of 
their respective dates of filing with the Commission, complied as to form in all material 
respects with the relevant requirements of the Exchange Act and the applicable rules and 
regulations of the Commission thereunder, except that in each case we express no opinion 
as to the financial statements or other financial or statistical data contained or 
incorporated by reference in the Registration Statement, the Final Supplemented 
Prospectus or the Exchange Act Documents, and (ii) nothing came to our attention which 
gives us reason to believe that the Registration Statement, as of its effective date 
(including the Exchange Act Documents on file with the Commission as of such date), 
contained any untrue statement of a material fact or omitted to state any material fact 
required to be stated therein or necessary in order to make the statements therein not 
misleading, or that the Final Supplemented Prospectus (including the Exchange Act 
Documents) contained, as of its date, or contains, on the date hereof, any untrue statement 
of a material fact or omitted, as of its date, or omits, on the date hereof, to state a material 
fact necessary in order to make the statements therein, in the light of the circumstances 
under which they were made, not misleading, except that in each case we express no 
opinion or belief with respect to the financial statements or other financial or statistical 
data contained or incorporated by reference in the Registration Statement, the Final 
Supplemented Prospectus or the Exchange Act Documents and with respect to 
infirmation set forth in the Final Supplemented Prospectus under the caption “Certain 
Terms of the New Preference Stock - Book-Entry Only Issuance - The Depository Trust 
Company”. 

We are members of the State Bar of New York and we do not express any 
opinion herein concemhg any law other than the law of the State of New York and the 
federal law of the United States and, to the extent set forth herein, the law of the States of 
Florida, Georgia and Mississippi. 
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This opinion is rendered solely to you in connection with the above 
matter. This opinion may not be relied upon by you for any other purpose or relied upon 
by or furnished to any other person without our prior written consent, except that Beggs 
& Lane and Trout" Sanders LLP may rely on this opinion in giving their opinions 
pursuant to Section 5(c) of the Underwriting Agreement, insofar as such opinions relate 
to matters of New York law. 

Very truly yours, 

DEWEY BALLANTINE LLP 

4 
NYl 972007~6 



POWER 
A SOUTHERN COMPANY 

550,000 Shares 

6.000% Series Preference Stock 
Non-Cumulative, Par Value $100 Per Share 

PROSPECTUS SUPPLEMENT 
November 9,2005 

LEHMAN BROTHERS 

M.R. BEAL & COMPANY 



market. Any underwriters to whom Class A Preferred Stock, Preference Stock, Depositary Shares, Senior Notes, 
Junior Subordinated Notes or Preferred Securities are sold for public offering and sale may make a market in 
such Class A Preferred Stock, Preference Stock, Depositary Shares, Senior Notes, Junior Subordinated Notes or 
Preferred Securities, but such underwriters will not be obligated to do so and may discontinue any market making 
at any time without notice. The Class A Preferred Stock, Preference Stock, Depositary Shares, Senior Notes, 
Junior Subordinated Notes or Prefenred Securities may or may not be listed on a national securities exchange. 

LEGAL MATTERS 

Certain matters of Delaware law relating to the validity of the Preferred Securities will be passed upon on 
behalf of the Company and the Trusts by Richards, Layton & Finger, P.A., Wilmington, Delaware, special 
Delaware counsel to the Company and the Trusts. The validity of the Class A Preferred Stock, the Preference 
Stock, the Depositary Shares, the Senior Notes, the Junior Subordinated Notes, the Guarantees and certain 
matters relating to such securities will be passed upon on behalf of the Company by Beggs & Lane, a Registered 
Limited Liability Partnership, Pensacola, Florida, and by Troutman Sanders LLP, Atlanta, Georgia. Certain legal 
matters will be passed upon for the Underwriters by Dewey Ballantine LLP, New York, New York. From time to 
time, Dewey Ballantine LLP acts as counsel to affiliates of the Company for some matters. 

EXPERTS 

The financial statements and the related financial statement schedule, incorporated in this Prospectus by 
reference from the Company’s Annual Report on Form 10-K for the year ended December 31, 2004 have been 
audited by Deloitte & Touche LLP, an independent registered public accounting flrm, as stated in their report, 
which is incorporated herein by reference (which report expresses an unqualified opinion on the financial 
statements and includes an explanatory paragraph referring to the Company’s change in its method of accounting 
for asset retirement obligations), and have been so incorporated in reliance upon the report of such firm given 
upon their authority as experts in accounting and auditing. 
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stockholders of the Company receive payments or distributions. Because the Company is guarantor under each 
Guarantee and has agreed to pay for all costs, expenses and liabilities of each Trust (other than the Trust’s 
obligations to holders of the Prefenred Securities) pursuant to the related Agreement as to Expenses and 
Liabilities, the positions of a holder of Preferred Securities and a holder of Junior Subordinated Notes of the 
related series relative to other creditors and to stockholders of the Company in the event of liquidation or 
bankruptcy of the Company would be substantially the same. 

A default or event of default under any Senior Indebtedness would not constitute a default or Event of 
Default under the Subordinated Note Indenture. However, in the event of payment defaults under, or acceleration 
of, Senior Indebtedness, the subordination provisions of the Junior Subordinated Notes provide that no payments 
may be made in respect of the Junior Subordinated Notes until such Senior Indebtedness has been paid in full or 
any payment default of Senior Indebtedness has been cured or waived. Failure to make required payments on the 
Junior Subordinated Notes of any series would constitute an Event of Default under the Subordinated Note 
Indenture with respect to the Junior Subordinated Notes of such series except that failure to make interest 
payments on the Junior Subordinated Notes of such series will not be an Event of Default during an extension 
period as described in the applicable Prospectus Supplement. 

PLAN OF DISTRIBUTION 

The Company may sell the Class A Preferred Stock, the Preference Stock, the Depositary Shares, the Senior 
Notes and the Junior Subordinated Notes and the Trusts may sell the Preferred Securities in one or more of the 
following ways from time to time: (i) to underwriters for resale to the public or to institutional investors; (ii) 
directly to institutional investors; or (iii) through agents to the public or to institutional investors. The Prospectus 
Supplement with respect to each series of Class A Preferred Stock, Preference Stock, Depositary Shares, Senior 
Notes, Junior Subordinated Notes or Preferred Securities will set forth the tenns of the offering of such Class A 
Preferred Stock, Preference Stock, Depositary Shares, Senior Notes, Junior Supordinated Notes or Prefen-ed 
Securities, including the name or names of any underwriters or agents, the purchase price of such Class A 
Preferred Stock, Preference Stock, Depositary Shares, Senior Notes, Junior Subordinated Notes or Preferred 
Securities and the proceeds to the Company or the applicable Trust from such sale, any underwriting discounts or 
agency fees and other items constituting underwriters’ or agents’ compensation, any initial public offering price, 
any discounts or concessions allowed or reallowed or paid to dealers and any securities exchange on which such 
Class A Preferred Stock, Preference Stock, Depositary Shares, Senior Notes, Junior Subordinated Notes or 
Preferred Securities may be listed, 

If underwriters participate in the sale, such Class A Preferred Stock, Preference Stock, Depositary Shares, 
Senior Notes, Junior Subordinated Notes or Preferred Securities will be acquired by the underwriters €or their 
own account and may be resold from time to time in one or more transactions, including negotiated transactions, 
at a fixed public offering price or at varying prices determined at the time of sale. 

Unless otherwise set forth in the Prospectus Supplement, the obligations of the underwriters to purchase any 
series of Class A Preferred Stock, Preference Stock, Depositary Shares, Senior Notes, Junior Subordinated Notes 
or Preferred Securities will be subject to certain conditions precedent and the underwriters will be obligated to 
purchase all of such series of Class A Preferred Stock, Preference Stock, Depositary Shares, Senior Notes, Junior 
Subordinated Notes or Preferred Securities, if any are purchased. 

Underwriters and agents may be entitled under agreements entered into with the Company andor the 
applicable Trust to indemnification against certain civil liabilities, including liabilities under the 193 3 Act. 
Underwriters and agents may engage in transactions with, or perform services for, the Company in the ordinary 
course of business. 

Each series of Class A Preferred Stock, Preference Stock, Depositary Shares, Senior Notes, Junior 
Subordinated Notes or Preferred Securities will be a new issue of securities and will have no established trading 
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on the related Trust Securities of such Trust primarily because (i) the aggregate principal amount of each series 
of Junior Subordinated Notes will be equal to the sum of the aggregate stated liquidation amount of the related 
Trust Securities; (ii) the interest rate and interest and other payment dates on each series of Junior Subordinated 
Notes will match the distribution rate and distribution and other payment dates for the related Preferred 
Securities; (iii) the Company shall pay for all costs and expenses of each Trust pursuant to the Agreements as to 
Expenses and Liabilities; and (iv) each Trust Agreement provides that the Securities Trustees thereunder shall 
not cause or permit the Trust to, among other things, engage in any activity that is not consistent with the 
purposes of the Trust. 

Payments of distributions (to the extent funds for such purpose are legally and immediately available) and 
other payments due on the Preferred Securities (to the extent funds for such purpose are legally and immediately 
available) will be guaranteed by the Company as and to the extent set forth under “Description of the 
Guarantees.” If the Company does not make interest payments on any series of Junior Subordinated Notes, it is 
not expected that the related Trust will have sufficient finds to pay distributions on its Preferred Securities. Each 
Guarantee is a guarantee from the time of its issuance, but does not apply to any payment of distributions unless 
and until the related Trust has sufficient funds legally and immediately available for the payment of such 
distributions. 

If the Company fails to make interest or other payments on any series of Junior Subordinated Notes when 
due (taking into account any extension period as described in the applicable Prospectus Supplement), the Trust 
Agreement provides a mechanism that allows the holders of the related Preferred Securities to appoint a 
substitute Property Trustee. Such holders may also direct the Property Trustee to enforce its rights under the 
Junior Subordinated Notes of such series, including proceeding drectly against the Company to enforce such 
Junior Subordinated Notes. If the Property Trustee fails to enforce its rights under any series of Junior 
Subordinated Notes, to the fullest extent permitted by applicable law, any holder of related Preferred Securities 
may institute a legal proceeding directly against the Company to enforce the Property Trustee’s rights under such 
series of Junior Subordinated Notes without first instituting any legal proceeding against the Property Trustee or 
any other person or entity. Notwithstanding the foregoing, a holder of Preferred Securities may institute a legal 
proceeding directly against the Company, without first instituting a legal proceeding against the Property Trustee 
or any other person or entity, for enforcement of payment to such holder of principal of or interest on Junior 
Subordinated Notes of the related series having a principal amount equal to the aggregate stated liquidation 
amount of the Preferred Securities of such holder on or after the due dates specified in the Junior Subordinated 
Notes of such series. 

If the Company fails to make payments under any Guarantee, such Guarantee provides a mechanism that 
allows the holders of the Preferred Securities to which such Guarantee relates to direct the Guarantee Trustee to 
enforce its rights under such Guarantee. In addition, any holder of Preferred Securities may institute a legal 
proceeding directly against the Company to enforce the Guarantee Trustee’s rights under the related Guarantee 
without first instituting a legal proceeding against the Guarantee Trustee or any other person or entity. 

Each Guarantee, the Subordinated Note Indenture, the Junior Subordinated Notes of the related series, the 
related Trust Agreement and the related Agreement as to Expenses and Liabilities, as described above, constitute 
a ful1 and unconditional guarantee by the Company of the payments due on the related series of Preferred 
Securities. 

Upon any voluntary or involuntary dissolution, winding-up or termination of any Trust, unless Junior 
Subordinated Notes of the related series are distributed in connection with such action, the holders of the 
Preferred Securities of such Trust will be entitled to receive, out of assets legally available for distribution to 
holders, a liquidation distribution in cash as described in the applicable Prospectus Supplement. Upon any 
voluntary or involuntary liquidation or banlu-uptcy of the Company, the Property Trustee, as holder of the related 
series of Junior Subordinated Notes, would be a subordinated creditor of the Company, subordinated in right of 
payment to all Senior Indebtedness, but entitled to receive payment in full of principal and interest, before any 
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upon liquidation of the related Trust. Each Guarantee will continue to be effective or will be reinstated, as the 
case may be, if at any time any holder of the related Preferred Securities must restore payment of any sums paid 
with respect to such Preferred Securities or under such Guarantee. 

Events of Default 

An event of default under each Guarantee will occur upon the failure by the Company to perform any of its 
payment obligations under such Guarantee. The holders of a majority in liquidation amount of the Preferred 
Securities to which any Guarantee relates have the right to direct the time, method and place of conducting any 
proceeding for any remedy available to the Guarantee Trustee in respect of such Guarantee or to direct the 
exercise of any trust or power conferred upon the Guarantee Trustee under such Guarantee, Any holder of the 
related Preferred Securities may institute a legal proceeding directly against the Company to enforce its rights 
under such Guarantee without first instituting a legal proceeding against the Guarantee Trustee or any other 
person or entity. The holders of a majority in liquidation amount of Preferred Securities of any series may, by 
vote, on behalf of the holders of all the Preferred Securities of such series, waive any past event of default and its 
consequences. 

Information Concerning the Guarantee Trustee 

The Guarantee Trustee, prior to the occurrence of any event of default with respect to any Guarantee and 
after the curing or waiving of ail events of default with respect to such Guarantee, undertakes to perform only 
such duties as are specifically set forth in such Guarantee and, in case an event of default has occurred, shall 
exercise the same degree of care as a prudent individual would exercise in the conduct of his or her own affairs. 
Subject to such provisions, the Guarantee Trustee is under no obligation to exercise any of the powers vested in it 
by any Guarantee at the request of any holder of the related Preferred Securities, unless offered reasonable 
indemnity against the costs, expenses and liabilities which might be incurred by the Guarantee Trustee. 

JPMorgan Chase Bank, N.A., the Guarantee Trustee, also serves as Property Trustee, as Senior Note 
Indenture Trustee and as Subordinated Note Indenture Trustee. The Company and certain of its affiliates 
maintain deposit accounts and banking relationships with SPMorgan Chase Batik, N.A. JPMorgan Chase Bank, 
N.A. serves as trustee under other indentures pursuant to which securities of the Company and affiliates of the 
Company are outstanding. 

Governing Law 

New York. 
Each Guarantee will be governed by, and construed in accordance with, the internal laws of the State of 

The Agreements as to Expenses and Liabilities 

Pursuant to an Agreement as to Expenses and Liabilities to be entered into by the Company under each 
Trust Agreement, the Company will irrevocably and unconditionally guarantee to each person or entity to whom 
each Trust becomes indebted or liable the full payment of any indebtedness, expenses or liabilities of such Trust, 
other than obligations of such Trust to pay to the holders of the related Preferred Securities or other similar 
interests in such Trust the amounts due such holders pursuant to the terms of such Preferred Securities or such 
other similar interests, as the case may be. 

RELATIONSHIP AMONG THE PREFERRED SECURITIES, 
THE JUNIOR SUBORDINATED NOTES AND THE GUARANTEES 

As long as payments of interest and other payments are made when due on each series of Junior 
Subordinated Notes issued to a Trust, such payments will be sufficient to cover distributions and payments due 
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redemption price, including all accrued and unpaid distributions to the date of redemption (the “Redemption 
Price,’), with respect to any Preferred Securities called for redemption by such Trust, but if and only to the extent 
such Trust has funds legally and immediately available to pay such Redemption Price, and (iii) upon a 
dissolution, winding-up or termination of such Trust (other than in connection with the distribution of Junior 
Subordinated Notes to the holders of Trust Securities of such Trust or the redemption of all of the Preferred 
Securities of such Trust), the lesser of (a) the aggregate of the liquidation amount and all accrued and unpaid 
distributions on the Preferred Securities of such Trust to the date of payment, to the extent such Trust has funds 
legally and immediately available for such purpose, and (b) the amount of assets of such Trust remaining 
available for distribution to holders of Preferred Securities of such Trust in liquidation of such Trust (the 
“Guarantee Payments”). The Company’s obligation to make a Guarantee Payment may be satisfied by direct 
payment of the required amounts by the Company to the holders of the related Preferred Securities or by causing 
the related Trust to pay such amounts to such holders. 

Each Guarantee will be a guarantee of the Guarantee Payments with respect to the related Preferred 
Securities from the time of issuance of such Preferred Securities, but will not apply to the payment of 
distributions and other payments on such Preferred Securities when the related Trust does not have sufficient 
funds legally and immediately available to make such distributions or other payments. If the Company does not 
make interest payments on the Junior Subordinated Notes held by the Property Trustee under any Trust, 
such Trust will not make distributions on its Preferred Securities. 

Subordination 

The Company’s obligations under each Guarantee to make the Guarantee Payments will constitute an 
unsecured obligation of the Company and will rank (i) subordinate and junior in right of payment to all other 
liabilities of the Company, including the Junior Subordinated Notes, except those obligations or liabilities made 
equal or subordinate by their terms, (ii) equal to the most senior preferred or preference stock now issued by the 
Company or issued at a later date by the Company and with any guarantee now entered into by the Company or 
entered into at a later date by the Company in respect of any preferred or preference securities of any affiliate of 
the Company, and (iii) senior to all common stock of the Company. The terms of the Preferred Securities will 
provide that each holder of Preferred Securities by acceptance of the Preferred Securities agrees to the 
subordination provisions and other terms of the Guarantee related thereto. The Company has outstanding 
Preferred Stock that ranks equal to the Guarantees and common stock that ranks junior to the Guarantees. 

Each Guarantee will constitute a guarantee of payment and not of collection (that is, the guaranteed party 
may institute a legal proceeding directly against the guarantor to enforce its rights under the guarantee without 
first instituting a legal proceeding against any other person or entity). 

Amendments and Assignment 

Except with respect to any changes that do not materially and adversely affect the rights of holders of the 
related Preferred Securities (in which case no consent will be required), each Guarantee may be amended only 
with the prior approval of the holders of not less than 66Y3% in liquidation amount of such outstanding Preferred 
Securities. The manner of obtaining any such approval of holders of the Preferred Securities will be as set forth 
in an accompanying Prospectus Supplement. All guarantees and agreements contained in each Guarantee shall 
bind the successors, assigns, receivers, trustees and representatives of the Company and shall inure to the benefit 
of the holders of the related Preferred Securities then outstanding. 

Termination 

Each Guarantee will terminate and be of no further force and effect as to the related Preferred Securities 
upon full payment of the Redemption Price of all such Preferred Securities, upon distribution of Junior 
Subordinated Notes to the holders of such Preferred Securities, or upon full payment of the amounts payable 
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DESCRIPTION OF THE PREFERRED SECURITIES 

Each Trust may issue only one series of Preferred Securities having terms described in the Prospectus 
Supplement relating to the Preferred Securities. The Trust Agreement of each Trust will authorize the 
Administrative Trustees, on behalf of the Trust, to issue the Preferred Securities of such Trust. The Preferred 
Securities of each Trust will have such terms, including distributions, redemption, voting, liquidation rights and 
such other preferred, deferral or other special rights or such restrictions as shall be set forth in the Trust 
Agreement of such Trust. Reference is made to the Prospectus Supplement relating to the Preferred Securities of 
a Trust for specific terms, including (i) the distinctive designation of such Preferred Securities; (ii) the number of 
Preferred Securities issued by such Trust; (iii) the annual distribution rate (or method of determining such rate) 
for Preferred Securities of such Trust and the date or dates on which such distributions shall be payable; (iv) 
whether distributions on such Preferred Securities shall be cumulative and, in the case of Preferred Securities 
having cumulative distribution rights, the date or dates, or method of determining the date or dates, from which 
distributions on such Preferred Securities shall be cumulative; (v) the amount or amounts that shall be paid out of 
the assets of such Trust to the holders of the Preferred Securities of such Trust upon voluntary or involuntary 
dissolution, winding-up or termination of such Trust; (vi) the obligation, if any, of such Trust to purchase or 
redeem such Preferred Securities and the price or prices at which, the period or periods within which, and the 
terms and conditions upon which such Preferred Securities shall be purchased or redeemed, in whole or in part, 
pursuant to such obligation; (vii) the voting rights, if any, of such Preferred Securities in addition to those 
required by law, including the number of votes per Preferred Security and any requirement for the approval by 
the holders of Preferred Securities as a condition to specified action or amendments to the Trust Agreement of 
such Trust; (viii) the rights, if any, to defer distributions on the Preferred Securities by extending the interest 
payment period on the related Junior Subordinated Notes; and (ix) any other relative rights, preferences, 
privileges, limitations or restrictions of such Preferred Securities not inconsistent with the Trust Agreement of 
such Trust or applicable law. All Preferred Securities offered by this Prospectus will be guaranteed by the 
Company to the extent set forth under “Description of the Guarantees.’’ Any material United States federal 
income tax considerations applicable to an offering of Preferred Securities will be described in the Prospectus 
Supplement relating to the Preferred Securities. 

DESCRIPTION OF THE GUARANTEES 

Set forth below is a summary of information concerning the Guarantees that will be executed and delivered 
by the Company for the benefit of the holders of Preferred Securities of the respective Trusts from time to time. 
Each Guarantee will be qualified as an indenture under the 1939 Act. JPMorgan Chase Bank, N.A. will act as 
indenture trustee under each Guarantee (the “Guarantee Trustee”) for purposes of the 1939 Act. The terms of the 
respective Guarantees will be those set forth in such Guarantee and those made part of such Guarantee by the 
1939 Act. The following summary does not purport to be complete and is subject in all respects to the provisions 
of, and is qualified in its entirety by reference to, the Guarantees, the form of which is filed as an exhibit to the 
Registration Statement of which this Prospectus forms a part, and the 1939 Act. Each Guarantee will be held by 
the Guarantee Trustee for the benefit of holders of the Preferred Securities to which it relates. 

General 

Pursuant to each Guarantee, the Company will irrevocably and unconditionally agree, to the extent set forth 
in such Guarantee, to pay in full, to the holders of the related Preferred Securities, the Guarantee Payments (as 
defined below), to the extent not paid by, or on behalf of, the related Trust, regardless of any defense, right of set- 
off or counterclaim that the Company may have or assert against any person. The following payments or 
distributions with respect to the Preferred Securities of any Trust to the extent not paid or made by, or on behalf 
of, such Trust will be subject to the Guarantee related to the Preferred Securities (without duplication): (i) any 
accrued and unpaid distributions required to be paid on the Preferred Securities of such Trust but if and only if 
and to the extent that such Trust has funds legally and immediately available for these distributions, (ii> the 
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In addition, the Company and the Subordinated Note Indenture Trustee may execute, without the consent of 
any holders of Junior Subordinated Notes, any supplemental indenture for certain other usual purposes, including 
the creation of any new series of Junior Subordinated Notes. 

Consolidation, Merger and Sale 

The Company shall not consolidate with or merge into any other corporation or convey, transfer or lease its 
properties and assets substantially as an entirety to any person, unless (1) such other corporation or person is a 
corporation organized and existing under the laws of the United States, any state of the United States or the 
District of Columbia and such other corporation or person expressly assumes, by supplemental indenture 
executed and delivered to the Subordinated Note Indenture Trustee, the payment of the principal of (and 
premium, if any) and interest (including Additional Interest) on all the Junior Subordinated Notes and the 
performance of every covenant of the Subordinated Note Indenture on the part of the Company to be performed 
or observed; (2) immediately after giving effect to such transactions, no Event of Default, and no event which, 
after notice or lapse of time or both, would become an Event of Default, shall have happened and be continuing; 
and (3) the Company has delivered to the Subordinated Note Indenture Trustee an officers’ certificate and an 
opinion of counsel, each stating that such transaction complies with the provisions of the Subordinated Note 
Indenture governing consolidation, merger, conveyance, transfer or lease and that all conditions precedent to the 
transaction have been complied with. 

Information Concerning the Subordinated Note Indenture Trustee 

The Subordinated Note Indenture Trustee, prior to an Event of Default with respect to Junior Subordinated 
Notes of any series, undertakes to perform, with respect to Junior Subordinated Notes of such series, only such 
duties as are specifically set forth in the Subordinated Note Indenture and, in case an Event of Default with 
respect to Junior Subordinated Notes of any series has occurred and is continuing, shall exercise, with respect to 
Junior Subordinated Notes of such series, the same degree of care as a prudent individual would exercise in the 
conduct of his or her own affairs. Subject to such provision, the Subordinated Note Indenture Trustee is under no 
obligation to exercise any of the powers vested in it by the Subordinated Note Indenture at the request of any 
holder of Junior Subordinated Notes of any series, unless offered reasonable indemnity by such holder against the 
costs, expenses and liabilities which might be incurred by the Subordinated Note Indenture Trustee. The 
Subordinated Note Indenture Trustee is not required to expend or risk its own funds or otherwise incur any 
financial liability in the performance of its duties if the Subordinated Note Indenture Trustee reasonably believes 
that repayment or adequate indemnity is not reasonably assured to it. 

JPMorgan Chase Bank, N.A., the Subordinated Note Indenture Trustee, also serves as Senior Note Indenture 
Trustee, as Property Trustee and as Guarantee Trustee. The Company and certain of its affiliates maintain deposit 
accounts and banking relationships with JPMorgan Chase Bank, N.A. JPMorgan Chase Bank, N.A. also serves as 
trustee under other indentures pursuant to which securities of the Company and affiliates of the Company are 
out standing. 

Governing Law 

The Subordinated Note Indenture and the Junior Subordinated Notes will be governed by, and construed in 
accordance with, the internal laws of the State of New York. 

MisceIlaneous 

The Company will have the right at all times to assign any of its rights or obligations under the 
Subordinated Note Indenture to a direct or indirect wholly-owned subsidiary of the Company; provided, that, in 
the event of any such assignment, the Company will remain primarily liable for all such obligations. Subject to 
the foregoing, the Subordinated Note Indenture will be binding upon and inure to the benefit of the parties to the 
Subordinated Note Indenture and their respective successors and assigns. 
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Registration and Transfer 

The Company shall not be required to (i) issue, register the transfer of or exchange Junior Subordinated 
Notes of any series during a period of 15 days immediately preceding the date notice is given identifying the 
Junior Subordinated Notes of such series called for redemption, or (ii) register the transfer of or exchange any 
Junior Subordinated Notes so selected for redemption, in whole or in part, except the unredeemed portion of any 
Junior Subordinated Note being redeemed in part. 

Payment and Paying Agent 

Unless otherwise indicated in an applicable Prospectus Supplement, payment of principal of any Junior 
Subordinated Notes will be made only against surrender to the Paying Agent of such Junior Subordinated Notes. 
Principal of and interest on Junior Subordinated Notes will be payable, subject to any applicable laws and 
regulations, at the office of such Paying Agent or Paying Agents as the Company may designate from time to 
time, except that, at the option of the Company, payment of any interest may be made by wire transfer or by 
check mailed to the address of the person entitled to an interest payment as such address shall appear in the 
Security Register with respect to the Junior Subordinated Notes. Payment of interest on Junior Subordinated 
Notes on any interest payment date will be made to the person in whose name the Junior Subordinated Notes (or 
predecessor security) are registered at the close of business on the record date for such interest payment. 

Unless otherwise indicated in an applicable Prospectus Supplement, the Subordinated Note Indenture 
Trustee will act as Paying Agent with respect to the Junior Subordinated Notes. The Company may at any time 
designate additional Paying Agents or rescind the designation of any Paying Agents or approve a change in the 
office through which any Paying Agent acts. 

All moneys paid by the Company to a Paying Agent for the payment of the principal of or interest on the 
Junior Subordinated Notes of any series which remain unclaimed at the end of two years after such principal or 
interest shall have become due and payable will be repaid to the Company, and the holder of such Junior 
Subordinated Notes will from that time forward look only to the Company for payment of such principal and 
interest. 

Modification 

The Subordinated Note Indenture contains provisions permitting the Company and the Subordinated Note 
Indenture Trustee, with the consent of the holders of not less than a majority in principal amount of the 
outstanding Junior Subordinated Notes of each series that is affected, to modify the Subordinated Note Indenture 
or the rights of the holders of the Junior Subordinated Notes of such series; provided, that no such modification 
may, without the consent of the holder of each outstanding Junior Subordinated Note that is affected, (i) change 
the stated maturity of the principal of, or any installment of principal of or interest on, any Junior Subordinated 
Note, or reduce the principal amount of any Junior Subordinated Note or the rate of interest (including Additional 
Interest) on any Junior Subordinated Note or any premium payable upon the redemption thereof, or change the 
method of calculating the rate of interest on any Junior Subordinated Note, or impair the right to institute suit for 
the enforcement of any such payment on or after the stated maturity of any Junior Subordinated Note (or, in the 
case of redemption, on or after the redemption date), or (ii) reduce the percentage of prhcipal amount of the 
outstanding Junior Subordinated Notes of any series, the consent of whose holders is required for any such 
supplemental indenture, or the consent of whose holders is required for any waiver (of compliance with certain 
provisions of the Subordinated Note Indenture or certain defaults under the Subordinated Note Indenture and 
their consequences) provided for in the Subordinated Note Indenture, or (iii) modify any of the provisions of the 
Subordinated Note Indenture relating to supplemental indentures, waiver of past defaults, or waiver of certain 
covenants, except to increase any such percentage or to provide that certain other provisions of the Subordinated 
Note Indenture cannot be modified or waived without the consent of the holder of each outstanding Junior 
Subordinated Note that is affected, or (iv) modify the provisions of the Subordinated Note Indenture with respect 
to the subordination of the Junior Subordinated Notes in a manner adverse to such holder. 
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Indenture) in respect of the Junior Subordinated Notes, when due on an interest payment date other than at 
maturity or upon earlier redemption; provided, however, that a valid extension of the interest payment 
period by the Company shall not constitute a default in the payment of interest for this purpose; or 

(b) failure for 10 days to pay Additional Interest (as defined in clause (i) of the definition of Additional 
Interest in the Subordinated Note Indenture); or 

(c) failure to pay principal or premium, if any, or interest, including Additional Interest (as defined in 
clause (ii) of the definition of Additional Interest in the Subordinated Note Indenture), on the Junior 
Subordinated Notes of such series when due at maturity or upon earlier redemption; or 

(d) failure for three Business Days to deposit any sinking fund payment when due by the terms of a 
Junior Subordinated Note of such series: or 

(e) failure to observe or perform any other covenant or warranty of the Company in the Subordinated 
Note Indenture (other than a covenant or warranty which has expressly been included in the Subordinated 
Note Indenture solely for the benefit of one or more series of Junior Subordinated Notes other than such 
series) for 90 days after written notice to the Company from the Subordinated Note Indenture Trustee or the 
holders of at least 25% in principal amount of the outstanding Junior Subordinated Notes of such series; or 

(0 certain events of bankruptcy, insolvency or reorganization of the Company. 

The holders of not less than a majority in aggregate outstanding principal amount of the Junior Subordinated 
Notes of any series have the right to direct the time, method and place of conducting any proceeding for any 
remedy available to the Subordinated Note Indenture Trustee with respect to the Junior Subordinated Notes of 
such series. If a Subordinated Note Indenture Event of Default occurs and is continuing with respect to the Junior 
Subordinated Notes of any series, then the Subordinated Note Indenture Trustee or the holders of not less than 
25% in aggregate outstanding principal amount of the Junior Subordinated Notes of such series may declare the 
principal amount of the Junior Subordinated Notes due and payable immediately by notice in writing to the 
Company (and to the Subordinated Note Indenture Trustee if given by the holders), and upon any such 
declaration such principal amount shall become immediately due and payable. At any time after such a 
declaration of acceleration with respect to the Junior Subordinated Notes of any series had been made and before 
a judgment or decree for payment of the money due has been obtained as provided in Article Five of the 
Subordinated Note Indenture, the holders of not less than a majority in aggregate outstanding principal amount of 
the Junior Subordinated Notes of such series may rescind and annul such declaration and its consequences if the 
default has been cured or waived and the Company has paid or deposited with the Subordmated Note Indenture 
Trustee a sum sufficient to pay all matured installments of interest (including any Additional Interest) and 
principal due otherwise than by acceleration and all sums paid or advanced by the Subordinated Note Indenture 
Trustee, including reasonable compensation and expenses of the Subordinated Note Indenture Trustee. 

A holder of Preferred Securities may institute a legal proceeding directly against the Company, without first 
instituting a legal proceeding against the Property Trustee or any other person or entity, for enforcement of 
payment to such holder of principal of or interest on the Junior Subordinated Notes of the related series having a 
principal amount equal to the aggregate stated liquidation amount of the Preferred Securities of such holder on or 
after the due dates specified in the Junior Subordinated Notes of such series. 

The holders of not less than a majority in aggregate outstanding principal amount of the Junior Subordinated 
Notes of any series may, on behalf of the holders of all the Junior Subordinated Notes of such series, waive any 
past default with respect to such series, except (i) a default in the payment of principal or interest or (ii) a default 
in respect of a covenant or provision which under Article Nine of the Subordinated Note Indenture cannot be 
modified or amended without the consent of the holder of each outstanding Junior Subordinated Note of such 
series affected. 
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The Subordinated Note Indenture does not limit the aggregate amount of Senior Indebtedness that may be 
issued by the Company. As of September 30, 2005, Senior Indebtedness of the Company aggregated 
approximately $7 10,000,000. 

Additional Interest 

“Additional Interest’’ is defined in the Subordinated Note Indenture as (i) such additional amounts as may be 
required so that the net amounts received and retained by a holder of Junior Subordinated Notes (if the holder is a 
Trust) after paying taxes, duties, assessments or governmental charges of whatever nature (other than 
withholding taxes) imposed by the United States or any other taxing authority will not be less than the amounts 
the holder would have received had no such taxes, duties, assessments or other governmental charges been 
imposed; and (ii) any interest due and not paid on an interest payment date, together with interest on such interest 
due from such interest payment date to the date of payment, compounded quarterly, on each interest payment 
date. 

Certain Covenants 

The Company covenants in the Subordinated Note Indenture, for the benefit of the holders of each series of 
Junior Subordinated Notes, that, (i) if at such time the Company shall have given notice of its election to extend 
an interest payment period for such series of Junior Subordinated Notes and such extension shall be continuing, 
(ii) if at such time the Company shall be in default with respect to its payment or other obligations under the 
Guarantee with respect to the Trust Securities, if any, related to such series of Junior Subordinated Notes, or 
(iii) if at such time an Event of Default under the Subordinated Note Indenture with respect to such series of 
Junior Subordinated Notes shall have occurred and be continuing, (a) the Company shall not declare or pay any 
dividend or make any distributions with respect to, or redeem, purchase, acquire or make a liquidation payment 
with respect to, any of its capital stock, and (b) the Company shall not make any payment of interest, principal or 
premium, if any, on or repay, repurchase or redeem any debt securities (including guarantees other than the 
Guarantees) issued by the Company which rank equally with or junior to the Junior Subordinated Notes. None of 
the foregoing, however, shall restrict (1) any of the actions described in the preceding sentence resulting from any 
reclassifications of the Company’s capital stock or the exchange or conversion of one class or series of the 
Company’s capital stock for another class or series of the Company’s capital stock, or (ii) the purchase of 
fractional interests in shares of the Company’s capital stock pursuant to the conversion or exchange provisions of 
such capital stock or the security being converted or exchanged. 

The Subordinated Note Indenture further provides that, for so long as the Trust Securities of any Trust 
remain outstanding, the Company covenants (i) to directly or indirectly maintain 100% ownership of the 
Common Securities of such Trust; provided, however, that any permitted successor of the Company under the 
Subordinated Note Indenture may succeed to the Company’s ownership of such Common Securities, and (ii) to 
use its reasonable efforts to cause such Trust (a) to remain a statutory trust, except in connection with the 
distribution of Junior Subordinated Notes to the holders of Trust Securities in liquidation of such Trust, the 
redemption of all of the Trust Securities of such Trust, or certain mergers, consolidations or amalgamations, each 
as permitted by the related Trust Agreement, and (b) to otherwise continue to be classified as a grantor trust for 
United States federal income tax purposes. \ 

Events of Default 

The Subordinated Note Indenture provides that any one or more of the following described events with 
respect to the Junior Subordinated Notes of any series, which has occurred and is continuing, constitutes an 
“Event of Default” with respect to the Junior Subordinated Notes of such series: 

(a) failure for 10 days to pay interest on the Junior Subordinated Notes of such series, including any 
Additional Interest (as defined in clause (ii) of the definition of Additional Interest in the Subordinated Note 
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acceleration of the maturity of such Junior Subordinated Notes; (x) any deletions from, modifications of or 
additions to the Events of Default or covenants of the Company as provided in the Subordinated Note Indenture 
pertaining to such Junior Subordinated Notes; (xi) whether such Junior Subordinated Notes shall be issued in 
whole or in part in the form of a Global Security; (xii) the right, if any, of the Company to extend the interest 
payment periods of such Junior Subordinated Notes; and (xiii) any other terms of such Junior Subordinated 
Notes. The terms of each series of Junior Subordinated Notes issued to a Trust will correspond to those of the 
related Preferred Securities of such Trust as described in the Prospectus Supplement relating to such Preferred 
Securities. 

The Subordinated Note Indenture does not contain provisions that afford holders of Junior Subordinated 
Notes protection in the event of a highly leveraged transaction involving the Company. 

Subordination 

The Junior Subordinated Notes are subordinated and junior in right of payment to all Senior Indebtedness (as 
defined below) of the Company. No payment of principal of (including redemption payments, if any), or premium, 
if any, or interest on (including Additional Interest (as defined below)) the Junior Subordinated Notes may be 
made if (a) any Senior Indebtedness is not paid when due and any applicable grace period with respect to such 
default has ended with such default not being cured or waived or otherwise ceasing to exist, or (b) the maturity of 
any Senior Indebtedness has been accelerated because of a default, or (c) notice has been given of the exercise of 
an option to require repayment, mandatory payment or prepayment or otherwise. Upon any payment or 
distribution of assets of the Company to creditors upon any liquidation, dissolution, winding-up, reorganization, 
assignment for the benefit of creditors, marshalling of assets or liabilities, or any bankruptcy, insolvency or similar 
proceedings of the Company, the holders of Senior Indebtedness shall be entitled to receive payment in full of all 
amounts due or to become due on or in respect of all Senior Indebtedness before the holders of the Junior 
Subordinated Notes are entitled to receive or retain any payment or distribution, Subject to the prior payment of all 
Senior Indebtedness, the rights of the holders of the Junior Subordinated Notes will be subrogated to the rights of 
the holders of Senior Indebtedness to receive payments and distributions applicable to such Senior Indebtedness 
until all amounts owing on the Junior Subordinated Notes are paid in full. 

The term “Senior Indebtedness” means, with respect to the Company, (i) any payment due in respect of 
indebtedness of the Company, whether outstanding at the date of execution of the Subordinated Note Indenture 
or incurred, created or assumed after the execution of the Subordinated Note Indenture, (a) in respect of money 
borrowed (including any financial derivative, hedging or futures contract or similar instrument) and (b) 
evidenced by securities, debentures, bonds, notes or other similar instruments issued by the Company that, by 
their terms, are senior or senior subordinated debt securities including, without limitation, all obligations under 
its indentures with various trustees; (ii) all capital lease obligations; (iii) all obligations issued or assumed as the 
deferred purchase price of property, all conditional sale obligations and all obligations of the Company under any 
title retention agreement (but excluding trade accounts payable arising in the ordinary course of business and 
long-term purchase obligations); (iv) all obligations for the reimbursement of any letter of credit, banker’s 
acceptance, security purchase facility or similar credit transaction; (v) all obligations of the type referred to in 
clauses (i) through (iv) above of other persons the payment of which the Company is responsible or liable as 
obligor, guarantor or otherwise; and (vi) all obligations of the type referred to in clauses (i) through (v) above of 
other persons secured by any lien on any property or asset of the Company (whether or not such obligation is 
assumed by the Company), except for (1) any such indebtedness that is by its terms subordinated to or that ranks 
equally with the Junior Subordinated Notes and (2) any unsecured indebtedness between or among the Company 
or its affiliates. Such Senior Indebtedness shall continue to be Senior Indebtedness and be entitled to the benefits 
of the subordmation provisions contained in the Subordinated Note Indenture irrespective of any amendment, 
modification or waiver of any term of such Senior Indebtedness. 
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Governing Law 

The Senior Note Indenture and the Senior Notes will be governed by, and construed in accordance with, the 
internal laws of the State of New York. 

Miscellaneous 

The Company will have the right at all times to assign any of its rights or obligations under the Senior Note 
Indenture to a direct or indirect wholly-owned subsidiary of the Company; provided, that, in the event of any 
such assignment, the Company will remain primarily liable for all such obligations. Subject to the foregoing, the 
Senior Note Indenture will be binding upon and inure to the benefit of the parties of the Senior Note Indenture 
and their respective successors and assigns. 

DESCRTPTION OF THE JUNIOR SUBORDINATED NOTES 

Set forth below is a description of the general terms of the Junior Subordinated Notes. The following 
description does not purport to be complete and is subject to, and is qualified in its entirety by reference to, the 
Subordinated Note Indenture, dated as of January 1, 1997, between the Company and JPMorgan Chase Bank, 
N.A. (formerly known as The Chase Manhattan Bank), as trustee (the “subordinated Note Indenture Trustee”), as 
to be supplemented by a supplemental indenture to the Subordinated Note Indenture establishing the Junior 
Subordinated Notes of each series (the Subordinated Note Indenture, as so supplemented, is referred to as the 
“Subordinated Note Indenture”), the forms of which are filed as exhibits to the Registration Statement of which 
this Prospectus forms a part. The terms of the Junior Subordinated Notes will include those stated in the 
Subordinated Note Indenture and those made a part of the Subordinated Note Indenture by reference to the 1939 
Act. Certain capitalized terms used in this Prospectus and not defined in this Prospectus are defined in the 
Subordinated Note Indenture. 

General 

The Junior Subordinated Notes will be issued as unsecured junior subordinated debt securities under the 
Subordinated Note Indenture. The Subordinated Note Indenture does not limit the aggregate principal amount of 
Junior Subordinated Notes that may be issued under the Subordinated Note Indenture and provides that Junior 
Subordinated Notes may be issued from time to time in one or more series pursuant to an indenture supplemental 
to the Subordinated Note Indenture. The Subordinated Note Indenture gives the Company the ability to reopen a 
previous issue of Junior Subordinated Notes and issue additional Junior Subordinated Notes of such series, unless 
otherwise provided. 

Reference is made to the Prospectus Supplement that will accompany this Prospectus for the following 
terms of the series of Junior Subordinated Notes being offered by such Prospectus Supplement: (i) the title of 
such Junior Subordinated Notes; (ii) any limit on the aggregate principal amount of such Junior Subordinated 
Notes; (iii) the date or dates on which the principal of such Junior Subordinated Notes is payable; (iv) the rate or 
rates at which such Junior Subordinated Notes shall bear interest, if any, or any method by which such rate or 
rates will be determined, the date or dates from which such interest will accrue, the interest payment dates on 
which such interest shall be payable, and the regular record date for the interest payable on any interest payment 
date; (v) the place or places where the principal of (and premium, if any) and interest, if any, on such Junior 
Subordinated Notes shall be payable; (vi) the period or periods within which, the price or prices at which and the 
terms and conditions on which such Junior Subordinated Notes may be redeemed, in whole or in part, at the 
option of the Company or at the option of the holder prior to their maturity; (vii) the obligation, if any, of the 
Company to redeem or purchase such Junior Subordinated Notes; (viii) the denominations in which such Junior 
Subordinated Notes shall be issuable; (ix) if other than the principal amount of the Junior Subordinated Notes, 
the portion of the principal amount of such Junior Subordinated Notes which shall be payable upon declaration of 
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Notes of such series; provided, that no such modification may, without the consent of the holder of each 
outstanding Senior Note that is affected, (i) change the stated maturity of the principal of, or any installment of 
principal of or interest on, any Senior Note, or reduce the principal amount of any Senior Note or the rate of 
interest on any Senior Note or any premium payable upon the redemption thereof, or change the method of 
calculating the rate of interest on any Senior Note, or impair the right to institute suit for the enforcement of any 
such payment on or after the stated maturity of any Senior Note (or, in the case of redemption, on or after the 
redemption date), or fii) reduce the percentage of principal amount of the outstanding Senior Notes of any series, 
the consent of whose holders is required for any such supplemental indenture, or the consent of whose holders is 
required for any waiver (of compliance with certain provisions of the Senior Note Indenture or certain defaults 
under the Senior Note Indenture and their consequences) provided for in the Senior Note Indenture, or (iii) 
modify any of the provisions of the Senior Note Indenture relating to supplemental indentures, waiver of past 
defaults, or waiver of certain covenants, except to increase any such percentage or to provide that certain other 
provisions of the Senior Note Indenture cannot be modified or waived without the consent of the holder of each 
outstanding Senior Note that is affected. 

In addition, the Company and the Senior Note Indenture Trustee may execute, without the consent of any 
holders of Senior Notes, any supplemental indenture for certain other usual purposes, including the creation of 
any new series of Senior Notes. 

Consolidation, Merger and Sale 

The Company shall not consolidate with or merge into any other corporation or convey, transfer or lease its 
properties and assets substantially as an entirety to any person, unless (1)  such other corporation or person is a 
corporation organized and existing under the laws of the United States, any state in the United States or the 
District of Columbia and such other corporation or person expressly assumes, by supplemental indenture 
executed and delivered to the Senior Note Indenture Trustee, the payment of the principal of (and premium, if 
any) and interest on all the Senior Notes and the performance of every covenant of the Senior Note Indenture on 
the part of the Company to be performed or observed; (2) immediately after giving effect to such transactions, no 
Event of Default, and no event which, after notice or lapse of time or both, would become an Event of Default, 
shall have happened and be continuing; and (3) the Company has delivered to the Senior Note Indenture Trustee 
an officers’ certificate and an opinion of counsel, each stating that such transaction complies with the provisions 
of the Senior Note Indenture governing consolidation, merger, conveyance, transfer or lease and that all 
conditions precedent to the transaction have been complied with. 

Information Concerning the Senior Note Indenture Trustee 

The Senior Note Indenture Trustee, prior to an Event of Default with respect to Senior Notes of any series, 
undertakes to perform, with respect to Senior Notes of such series, only such duties as are specifically set forth in 
the Senior Note Indenture and, in case an Event of Default with respect to Senior Notes of any series has 
occurred and is continuing, shall exercise, with respect to Senior Notes of such series, the same degree of care as 
a prudent individual would exercise in the conduct of his or her own affairs. Subject to such provision, the Senior 
Note Indenture Trustee is under no obligation to exercise any of the powers vested in it by the Senior Note 
Indenture at the request of any holder of Senior Notes of any series, unless offered reasonable indemnity by such 
holder against the costs, expenses and liabilities which might be incurred by the Senior Note Indenture Trustee. 
The Senior Note Indenture Trustee is not required to expend or risk its own funds or otherwise incur any 
financial liability in the performance of its duties if the Senior Note Indenture Trustee reasonably believes that 
repayment or adequate indemnity is not reasonabIy assured to it. 

JPMorgan Chase Bank, N.A., the Senior Note Indenture Trustee, also serves as Subordinated Note Indenture 
Trustee, as Property Trustee and as Guarantee Trustee. The Company and certain of its affiliates maintain deposit 
accounts and banlung relationships with JPMorgan Chase Bank, N.A. JPMorgan Chase Bank, N.A. also serves as 
trustee under other indentures pursuant to which securities of the Company and affiliates of the Company are 
outs tanding. 
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Notes of such series may declare the principal amount of the Senior Notes due and payable immediately by 
notice in writing to the Company (and to the Senior Note Indenture Trustee if given by the holders), and upon 
any such declaration such principal amount shall become immediately due and payable. At any time after such a 
declaration of acceleration with respect to the Senior Notes of any series has been made and before a judgment or 
decree for payment of the money due has been obtained as provided in Article Five of the Senior Note Indenture, 
the holders of not less than a majority in aggregate outstanding principal amount of the Senior Notes of such 
series may rescind and annul such declaration and its consequences if the default has been cured or waived and 
the Company has paid or deposited with the Senior Note Indenture Trustee a sum sufficient to pay all matured 
installments of interest and principal due otherwise than by acceleration and all SUMS paid or advanced by the 
Senior Note Indenture Trustee, including reasonable compensation and expenses of the Senior Note Indenture 
Trustee. 

The holders of not less than a majority in aggregate outstanding principal amount of the Senior Notes of any 
series may, on behalf of the holders of all the Senior Notes of such series, waive any past default with respect to 
such series, except (i) a default in the payment of principal or interest or (ii) a default in respect of a covenant or 
provision which under Article Nine of the Senior Note Indenture cannot be modified or amended without the 
consent of the holder of each outstanding Senior Note of such series affected. 

Registration and Transfer 

The Company shall not be required to (i) issue, register the transfer of or exchange Senior Notes of any 
series during a period of 15 days immediately preceding the date notice is given identifying the Senior Notes of 
such series called for redemption, or (ii) register the transfer of or exchange any Senior Notes so selected for 
redemption, in whole or in part, except the unredeemed portion of any Senior Note being redeemed in part. 

Payment and Paying Agent 

Unless otherwise indicated in an applicable Prospectus Supplement, payment of principal of any Senior 
Notes will be made only against surrender to the Paying Agent of such Senior Notes. Principal of and interest on 
Senior Notes will be payable subject to any applicable laws and regulations, at the office of such Paying Agent or 
Paying Agents as the Company may designate from time to time, except that, at the option of the Company, 
payment of any interest may be made by wire transfer or by check mailed to the address of the person entitled to 
an interest payment as such address shall appear in the Security Register with respect to the Senior Notes. 
Payment of interest on Senior Notes on any interest payment date will be made to the person in whose name the 
Senior Notes (or predecessor security) are registered at the close of business on the record date for such interest 
payment. 

Unless otherwise indicated in an applicable Prospectus Supplement, the Senior Note Indenture Trustee will 
act as Paying Agent with respect to the Senior Notes. The Company may at any time designate additional Paying 
Agents or rescind the designation of any Paying Agents or approve a change in the office through which any 
Paying Agent acts. 

AH moneys paid by the Company to a Paying Agent for the payment of the principal of or interest on the 
Senior Notes of any series which remain unclaimed at the end of two years after such principal or interest shall 
have become due and payable will be repaid to the Company, and the holder of such Senior Notes will from that 
time forward look only to the Company for payment of such principal and interest. 

Modification 

The Senior Note Indenture contains provisions permitting the Company and the Senior Note Indenture 
Trustee, with the consent of the holders of not less than a majority in principal amount of the 'outstanding Senior 
Notes of each series that is affected, to modify the Senior Note Indenture or the rights of the holders of the Senior 
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approximately $78,000,000 outstanding at September 30, 2005. The Senior Note Indenture does not limit the 
aggregate principal amount of Senior Notes that may be issued under the Senior Note Indenture and provides that 
Senior Notes may be issued from time to time in one or more series pursuant to an indenture supplemental to the 
Senior Note Indenture. The Senior Note Indenture gives the Company the ability to reopen a previous issue of 
Senior Notes and issue additional Senior Notes of such series, unless otherwise provided. 

Reference is made to the Prospectus Supplement that will accompany this Prospectus for the following 
terms of the series of Senior Notes being offered by such Prospectus Supplement: (i) the title of such Senior 
Notes; (ii) any limit on the aggregate principal amount of such Senior Notes; (iii) the date or dates on which the 
principal of such Senior Notes is payable; (iv) the rate or rates at which such Senior Notes shall bear interest, if 
any, or any method by which such rate or rates will be determined, the date or dates from which such interest will 
accrue, the interest payment dates on which such interest shall be payable, and the regular record date for the 
interest payable on any interest payment date; (v) the place or places where the principal of (and premium, if any) 
and interest, if any, on such Senior Notes shall be payable; (vi) the period or periods within which, the price or 
prices at which and the terms and conditions on which such Senior Notes may be redeemed, in whole or in part, 
at the option of the Company or at the option of the holder prior to their maturity; (vii) the obligation, if any, of 
the Company to redeem or purchase such Senior Notes; (viii) the denominations in which such Senior Notes shall 
be issuable; (ix) if other than the principal amount of the Senior Notes, the portion of the principal amount of 
such Senior Notes which shall be payable upon declaration of acceleration of the maturity of such Senior Notes; 
(x) any deletions from, modifications of or additions to the Events of Default or covenants of the Company as 
provided in the Senior Note Indenture pertaining to such Senior Notes; (xi) whether such Senior Notes shall be 
issued in whole or in part in the form of a Global Security; and (xii) any other terms of such Senior Notes. 

The Senior Note Indenture does not contain provisions that afford holders of Senior Notes protection in the 
event of a highly leveraged transaction involving the Company. 

Events of Default 

The Senior Note Indenture provides that any one or more of the following described events with respect to 
the Senior Notes of any series, which has occurred and is continuing, constitutes an “Event of Default” with 
respect to the Senior Notes of such series: 

(a) failure €or 10 days to pay interest on the Senior Notes of such series, when due on an interest 
payment date other than at maturity or upon earlier redemption; or 

at maturity or upon earlier redemption; or 
(b) failure to pay principal or premium, if any, or interest on the Senior Notes of such series when due 

(c) failure for three Business Days to deposit any sinking fund payment when due by the terms of a 
Senior Note of such series; or 

(d) failure to observe or perform any other covenant or warranty of the Company in the Senior Note 
Indenture (other than a covenant or warranty which has expressly been included in the Senior Note 
Indenture solely for the benefit of one or more series of Senior Notes other than such series) for 90 days 
after written notice to the Company from the Senior Note Indenture Trustee or the holders of at least 25% in 
principal amount of the outstanding Senior Notes of such series; or 

(e) certain events of bankruptcy, insolvency or reorganization of the Company. 

The holders of not less than a majority in aggregate outstanding principal amount of the Senior Notes of any 
series have the right to direct the time, method and place of conducting any proceeding for any remedy available 
to the Senior Note Indenture Trustee with respect to the Senior Notes of such series. If a Senior Note Indenture 
Event of Default occurs and is continuing with respect to the Senior Notes of any series, then the Senior Note 
Indenture Trustee or the holders of not less than 25% in aggregate outstanding principal amount of the Senior 
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other cash then held by it, without liability for interest, for the pro rata benefit of the holders of Depositary 
Receipts which have not been surrendered. Any such moneys unclaimed by the holders of Depositary Receipts 
more than two years from the date of termination of the Deposit Agreement will, upon request of the Company, 
be paid to it, and after such payment, the holders of Depositary Receipts entitled to the funds so paid to the 
Company shall look only to the Company for payment without interest. The Company does not intend to 
terminate the Deposit Agreement or to permit the resignation of the Depositary without appointing a successor 
depositary. 

Charges of Depositary 

The Company will pay all charges of the Depositary including charges for the initial deposit of the 
Preference Stock and delivery of Depositary Receipts and withdrawals of Preference Stock by the holders of 
Depositary Receipts, except for taxes (including transfer taxes, if any) and such charges as are expressly provided 
in the Deposit Agreement to be at the expense of the persons depositing Preference Stock or holders of 
Depositary Receipts. 

Miscellaneous 

The Depositary will make available for inspection by holders of Depositary Receipts at its corporate trust 
office any reports and communications received from the Company which are made generally available to the 
holders of Preference Stock by the Company. 

Neither the Depositary nor the Company will be liable if it is prevented or delayed by law or any 
circumstance beyond its control in performing its obligations under the Deposit Agreement. The obligations of 
the Depositary and the Company under the Deposit Agreement are limited to performance in good faith of their 
duties under the Deposit Agreement? and they are not obligated to prosecute or defend any legal proceeding in 
respect of the Preference Stock, the Depositary Receipts or the Depositary Shares unless satisfactory indemnity is 
furnished. The Depositary and the Company may rely upon advice of or information from counsel, accountants 
or other persons believed to be competent and on documents believed to be genuine. 

The Depositary may at any time resign or be removed by the Company, effective upon the acceptance by its 
successor of its appointment. 

DESCRIPTION OF THE SENIOR NOTES 

Set forth below is a description of the general terms of the Senior Notes. The following description does not 
purport to be complete and is subject to, and is qualified in its entirety by reference to, the Senior Note Indenture, 
dated as of January 1, 1998, between the Company and JPMorgan Chase Bank, N.A. (formerly known as The 
Chase Manhattan Bank), as trustee (the “Senior Note Indenture Trustee”), as to be supplemented by a 
supplemental indenture to the Senior Note Indenture establishing the Senior Notes of each series (the Senior Note 
Indenture, as so supplemented, is referred to as the “Senior Note Indenture”), the forms of which are filed as 
exhibits to the Registration Statement of which this Prospectus forms a part. The terms of the Senior Notes will 
include those stated in the Senior Note Indenture and those made a part of the Senior Note Indenture by reference 
to the 1939 Act. Certain capitalized terms used in this Prospectus and not defined in this Prospectus are defined 
in the Senior Note Indenture. 

General 

The Senior Notes will be issued as unsecured senior debt securities under the Senior Note Indenture and will 
rank equally with all other unsecured and unsubordinated debt of the Company. The Senior Notes will be 
effectively subordinated to all secured debt of the Company, including its first mortgage bonds, aggregating 
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Record Date 

Whenever (i) any cash dividend or other cash distribution shall become payable, any distribution other than 
cash shall be made, or any rights, preferences or privileges shall be offered with respect to the Preference Stock 
or (ii) the Depositary shall receive notice of any meeting at which holders of Preference Stock are entitled to vote 
or of which holders of Preference Stock are entitled to notice, the Depositary shall in each such instance fix a 
record date (which shall be the record date fixed by the Company with respect to the Preference Stock) for the 
determination of the holders of Depositary Receipts who shall be entitled to (y) receive such dividend, 
distribution, rights, preferences or privileges or the net proceeds of such sale or (2)  give instructions for the 
exercise of voting rights at such meeting or receive notice of such meeting. 

Voting Preference Stock 

Upon receipt of notice of any meeting at which the holders of Preference Stock are entitled to vote, the 
Depositary will mail the information contained in such notice of meeting to the record holders of Depositary 
Receipts. The record holders of Depositary Receipts on the record date (which will be the same date as the record 
date for the Preference Stock) will be entitled to instruct the Depositary as to the exercise of the voting rights 
pertaining to the amount of Preference Stock represented by their respective Depositary Receipts. The Depositary 
will endeavor insofar as practicable to vote or cause to be voted the amount of Preference Stock represented by 
such Depositary Receipts in accordance with such instructions, and the Company has agreed to take all action 
which may be deemed necessary by the Depositary in order to enable the Depositary to do so. The Depositary 
will abstain from voting the Preference Stock to the extent it does not receive specific instructions from the 
holders of the Depositary Receipts. 

Amendment and Termination of Deposit Agreement 

The form of the Depositary Receipts and any provisions of the Deposit Agreement may at any time and 
from time to time be amended or modified in any respect by agreement between the Company and the 
Depositary. Any amendment whch imposes any fees or charges (other than taxes, fees and charges provided for 
in the Deposit Agreement) on the holders of Depositary Receipts, or which otherwise prejudices any substantial 
existing right of holders of Depositary Receipts, will not become effective as to outstanding Depositary Receipts 
until the expiration of 90 days after notice of such amendment shall have been given to the record holders of 
outstanding Depositary Receipts. Every holder of an outstanding Depositary Receipt at the time any such 
amendment so becomes effective shall be deemed, by continuing to hold such Depositary Receipt, to consent and 
agree to such amendment and to be bound by the Deposit Agreement as amended, In no event may any 
amendment impair the right of the holder of any Depositary Receipt, subject to the conditions of the Deposit 
Agreement, to surrender such Depositary Receipt and receive the Preference Stock represented by such 
Depositary Receipt, except in order to comply with mandatory provisions of applicable law. 

Whenever so directed by the Company, the Depositary will terminate the Deposit Agreement by mailing 
notice of such termination to the record holders of all Depositary Receipts then outstanding at least 30 days prior 
to the date fixed in such notice for such termination. The Depositary may likewise terminate the Deposit 
Agreement if at any time 60 days shall have expired after the Depositary shall have delivered to the Company a 
written notice of its election to resign and a successor depositary shall not have been appointed and accepted its 
appointment. If any Depositary Receipts remain outstanding after the date of termination, the Depositary will 
discontinue the transfer of Depositary Receipts, will suspend the distribution of dividends to the holders of 
Depositary Receipts and will not give any further notices (other than notice of such termination) or perform any 
further acts under the Deposit Agreement except that the Depositary will continue to collect dividends and other 
distributions pertaining to the Preference Stock and deliver Preference Stock together with such dividends and 
distributions and the net proceeds of any sale of any rights, preferences, privileges or other property in exchange 
for Depositary Receipts surrendered. At any time after the expiration of two years from the date of termination, 
the Depositary may seIl the Preference Stock then held by it at public or private sale at such place or places and 
upon such terms as it deems proper and may thereafter hold the net proceeds of any such sale, together with any 
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“Deposit Agreement”), among the Company, the Depositary named in the Deposit Agreement (the “Depositary”) 
and all holders from time to time of the depositary receipts (the “Depositary Receipts”) issued under the Deposit 
Agreement. Subject to the terms of the Deposit Agreement, each owner of a Depositary Share is entitled, 
proportionately, to all the rights, preferences and privileges of the Preference Stock (including dividend, voting 
and liquidation rights) and subject, proportionately, to all of the limitations of the Preference Stock contained in 
the Charter summarized under “Description of the Preference Stock” in this Prospectus. The Depositary Shares 
are evidenced by Depositary Receipts issued pursuant to the Deposit Agreement. 

Any proposed listing of the Depositary Shares on a securities exchange will be described in the Prospectus 
Supplement . 

Issuance of Depositary Receipts 

Immediately following the issuance of the Preference Stock, the Company will deposit the Preference Stock 
with the Depositary, which will then execute and deliver the Depositary Receipts to the Company. The Company 
will, in turn, deliver the Depositary Receipts to the underwriters or purchasers. Depositary Receipts will be 
issued evidencing only whole Depositary Shares. 

Withdrawal of Preference Stock 

Upon surrender of Depositary Receipts at the corporate trust office of the Depositary, the owner of the 
Depositary Shares evidenced by such Depositary Receipts is entitled to delivery at such office of certificates 
evidencing the number of shares of Preference Stock (but only in whole shares of Preference Stock) represented 
by such Depositary Shares. If the Depositary Receipts delivered by the holder evidence a number of Depositary 
Shares in excess of the number of whole shares of Preference Stock to be withdrawn, the Depositary will deliver 
to such holder at the same time a new Depositary Receipt evidencing such excess number of Depositary Shares. 
The Company does not expect that there will be any public trading market for the Preference Stock, except as 
represented by the Depositary Shares. 

Redemption of Depositary Shares 

The Depositary Shares will be redeemed, upon not less than 15 nor more than 60 days’ notice, using the 
cash proceeds received by the Depositary resulting from the redemption, in whole or in part, at the Company’s 
option, but subject to the applicable terms and conditions, of shares of Preference Stock held by the Depositary. 
The redemption price per Depositary Share will be equal to the fraction of the redemption price per share 
applicable to the Preference Stock. Whenever the Company redeems shares of the Preference Stock held by the 
Depositary, the Depositary will redeem as of the same redemption date the number of Depositary Shares 
representing the shares of Preference Stock so redeemed. If less than all the outstanding Depositary Shares are to 
be redeemed, the Depositary Shares to be redeemed will be selected pro rata (as nearly as may be) or by lot or by 
such other equitable method as the Depositary may determine. 

Dividends and Other Distributions 

The Depositary will distribute all cash dividends or other cash distributions received in respect of Preference 
Stock to the record holders of Depositary Receipts in proportion, insofar as practicable, to the number of 
Depositary Shares owned by such holders. In the event of a distribution other than in cash, the Depositary will 
distribute property received by it to the record holders of Depositary Receipts entitled to such property, unless the 
Depositary determines that it is not feasible to make such distribution, in which case the Depositary may, with 
the approval of the Company, adopt such method as it deems equitable and practicable for the purpose of 
effecting such distribution, including the sale (at public or private sale) of such property and distribution of the 
net proceeds from such sale to such holders. The amount distributed in any of the foregoing cases will be reduced 
by any amounts required to be withheld by the Company or the Depositary on account of taxes or otherwise 
required pursuant to law, regulation or court process. 
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The applicable Prospectus Supplement will set forth the dividend rate provisions of the Preference Stock, 
including the payment dates and the rate or rates, or the method of determining the rate or rates (which may 
involve periodic dividend rate settings through remarketing or auction procedures or pursuant to one or more 
formulae, as described in the applicable Prospectus Supplement), and whether dividends shall be cumulative and, 
if so, from which date or dates. 

Redemption Provisions 

The redemption provisions applicable to the Preference Stock, including any restrictions on the repurchase 
or redemption of shares of the Preference Stock by the Company whle there is any arrearage in the payment of 
dividends on other outstanding securities of the Company, will be described in the applicable Prospectus 
Supplement. 

Voting Rights 

Stock. 
The applicable Prospectus Supplement will describe the voting rights for each series of the Preference 

Liquidation Rights 

Upon voluntary or involuntary liquidation, the holders of the Preference Stock of each series, without 
preference among series, are entitled to receive, out of the Company’s assets available for distribution to the 
holders of the Preference Stock following the satisfaction of all claims ranking senior to the Preference Stock, 
including the claims of the holders of any outstanding shares of the Preferred Stock or the Class A Preferred 
Stock, the amount specified as payable on the shares of such series before any distribution of assets may be made 
to the holders of the Company’s common stock. Available assets, if insufficient to pay such amounts to the 
holders of the Preference Stock, are to be distributed pro rata to the payment, first of the amount per share 
payable in the event of involuntary liquidation, second of accrued dividends, if any, and third of any premium. 

Sinking Fund 

Preference Stock will be set forth in the applicable Prospectus Supplement. 
The terms and conditions of a sinking or purchase fund, if any, for the benefit of the holders of the 

Other Rights 

described in the applicable Prospectus Supplement. 
The holders of the Preference Stock do not have any pre-emptive or conversion rights, except as otherwise 

DESCRIPTION OF THE DEPOSITARY SHARES 

Set forth below is a description of the general terms of the Depositary Shares. The statements in this 
Prospectus concerning the Depositary Shares and the Deposit Agreement (as defined below) are an outline and 
do not purport to be complete. Such statements make use of defined terms and are qualified in their entirety by 
express reference to the Deposit Agreement (which contains the form of Depositary Receipt (as defined below)), 
a form of which is an exhibit to the Registration Statement of which this Prospectus forms a part or incorporated 
by reference to the Registration Statement. 

General 

The Company 
fraction of a share 
Stock represented 

may, at its option, elect to offer Depositary Shares. Each Depositary Share will represent a 
of Preference Stock as described in the Prospectus Supplement. The shares of Preference 
by the Depositary Shares will be deposited under a Deposit Agreement (the 
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DESCRIPTION OF THE PREFERENCE STOCK 

Set forth below is a description of the general terms of the Preference Stock. The statements in this 
Prospectus concerning the Preference Stock are an outline and do not purport to be complete. Such statements 
make use of defined terms and are qualified in their entirety by reference to the Charter and the amendments 
thereto, a copy of which is filed as an exhibit to the Registration Statement of which this Prospectus forms a part 
or incorporated by reference in the Registration Statement, for complete statements and for the definitions of 
various terms. The general provisions which apply to the Preference Stock of the Company of all classes, which 
are now or may later be authorized or created, are set forth in the Charter. 

General 

Each series of the Preference Stock, par value $100 per share, is to be created by the Board of Directors of 
the Company through an amendment to the Charter, a copy of which will be filed as an exhibit to the Registration 
Statement of which this Prospectus forms a part. 

As of October 31, 2005, there were no outstanding shares of the Preference Stock. In addition, as of 
October 31, 2005, there were no outstanding shares of the Preferred Stock or the Class A Preferred Stock. The 
Preference Stock ranks junior to the Preferred Stock and the Class A Preferred Stock with respect to dividends 
and amounts payable upon liquidation, dissolution or winding up of the Company. The Preference Stock ranks 
senior to the Company’s common stock and to any other securities the Company may issue in the future that by 
their terms rank junior to the Preference Stock with respect to dividends and amounts payable upon liquidation, 
dissolution or winding up of the Company. All shares of the Preference Stock will rank on a parity with respect 
to dividends and amounts payable upon liquidation, dissolution or winding up of the Company. 

The Preference Stock will not be subject to further calls or to assessment by the Company. 

Any proposed listing of the Preference Stock on a securities exchange will be described in the applicable 
Prospectus Supplement. 

Transfer Agent and Registrar 

Unless otherwise indicated in the applicable Prospectus Supplement, the transfer agent for the Preference 
Stock will be Southern Company Services, Inc., 270 Peachtree Street, N.W., Atlanta, Georgia 30303, which will 
also serve as the registrar. 

Dividend Rights and Provisions 

Dividends on the Preference Stock are payable, when and if declared by the Board of Directors, at the rate 
per annum determined for each respective series. Unless otherwise indicated in the applicable Prospectus 
Supplement, dividends will be payable to holders of record of the Preference Stock as they appear on the books 
of the Company on the record date fixed by the Board of Directors. 

So long as any shares of the Preferred Stock or the Class A Preferred Stock are outstanding, no dividends 
may be declared or paid upon or set apart for the Preference Stock, common stock or any other class of stock of 
the Company over which the Preferred Stock and the Class A Preferred Stock have a preference as to the 
payment of dividends, unless: (1 )  full dividends on all shares of cumulative Preferred Stock and cumulative 
Class A Preferred Stock for all past dividend periods have been paid or declared and a sum sufficient for the 
payment thereof has been set apart and full dividends on such Preferred Stock and Class A Preferred Stock for 
the then current dividend period have been or concurrently are declared; and (2) full dividends for the then 
current dividend period on all shares of non-cumulative Preferred Stock and non-cumulative Class A Preferred 
Stock have been or contemporaneously are paid or declared and a sum sufficient for the payment thereof is set 
aside. 
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Supplement, dividends will be payable to holders of record of the Class A Preferred Stock as they appear on the 
books of the Company on the record dates fixed by the Board of Directors. 

So long as any shares of the Preferred Stock or the Class A Preferred Stock are outstanding, no dividends 
may be declared or paid upon or set apart for the Preference Stock, common stock or any other class of stock of 
the Company over which the Preferred Stock and the Class A Preferred Stock have a preference as to the 
payment of dividends, unless: (1) full dividends on all shares of cumulative Preferred Stock and cumulative Class 
A Preferred Stock for all past dividend periods have been paid or declared and a sum sufficient for the payment 
thereof has been set apart and full dividends on such Preferred Stock and Class A Preferred Stock for the then 
current dividend period have been or concurrently are declared; and (2) full dividends for the then current 
dividend period on a11 shares of non-cumulative Preferred Stock and non-cumulative Class A Preferred Stock 
have been or contemporaneously are paid or declared and a sum sufficient for the payment thereof is set aside. 

The applicable Prospectus Supplement will set forth the dividend rate provisions of the Class A Preferred 
Stock, including the payment dates and the rate or rates, or the method of determining the rate or rates (which 
may involve periodic dividend rate settings through remarketing or auction procedures or pursuant to one or 
more formulae, as described in the applicable Prospectus Supplement), and whether dividends shall be 
cumulative and, if so, from which date or dates. 

Redemption Provisions 

The redemption provisions applicable to the Class A Preferred Stock, including any restrictions on the 
repurchase or redemption of shares of the Class A Preferred Stock by the Company while there is any arrearage 
in the payment of dividends on other outstanding securities of the Company, will be described in the applicable 
Prospectus Supplement. 

Voting Rights 

The applicable Prospectus Supplement will describe the voting rights for each series of the Class A 
Preferred Stock. 

Liquidation Rights 

Upon voluntary or involuntary liquidation, the holders of the Preferred Stock and the Class A Preferred 
Stock of each series, without preference among series, are entitled to receive the amount specified to be payable 
on the shares of such series before any distribution of assets may be made EO the holders of the Preference Stock, 
the Depositary Shares and the Company’s common stock. Available assets, if insufficient to pay such amounts to 
the holders of the Preferred Stock and the Class A Preferred Stock, are to be distributed pro rata to the payment, 
first of the amount per share payable in the event of involuntary liquidation, second of accrued dividends, if any, 
and third of any premium. 

Sinking Fund 

The terms and conditions of a sinking or purchase fund, if any, for the benefit of the holders of the Class A 
Preferred Stock will be set forth in the applicable Prospectus Supplement. 

Other Rights 

The holders of the Class A Preferred Stock do not have any pre-emptive or conversion rights, except as 
otherwise described in the applicable Prospectus Supplement. 
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USE OF PROCEEDS 

Each Trust will invest the proceeds received from the sale of its Preferred Securities in Junior Subordinated 
Notes. Except as may be otherwise described in an applicable Prospectus Supplement, the net proceeds received 
by the Company from such investment and any proceeds received from the sale of its Class A Preferred Stock, its 
Preference Stock, its Depositary Shares or its Senior Notes or other sales of its Junior Subordinated Notes will be 
used in connection with its ongoing construction program, to pay scheduled maturities and/or refundings of its 
securities, to repay short-term indebtedness to the extent outstanding and for other general corporate purposes. 

DESCRIPTION OF THIF: CLASS A PREFERRED STOCK 

Set forth below is a description of the general terms of the Class A Preferred Stock. The statements in this 
Prospectus concerning the Class A Preferred Stock are an outline and do not purport to be complete. Such 
statements make use of defined terms and are qualified in their entirety by reference to the Amended and 
Restated Articles of Incorporation of the Company (the “Charter”) and the amendments thereto, a copy of which 
is filed as an exhbit to the Registration Statement of which this Prospectus forms a part for complete statements 
and for the definitions of various terms. The general provisions which apply to the preferred stock of the 
Company of all classes, which are now or may at a later time be authorized or created, are set forth in the 
Charter. 

General 

Each series of the Class A Preferred Stock, par value $25 per share, is to be created by the Board of 
Directors of the Company through an amendment to the Charter, a copy of which will be filed as an exhibit to the 
Registration Statement of which this Prospectus forms a part. 

As of October 31, 2005, there were no outstanding shares of the Class A Preferred Stock or the Company’s 
Preferred Stock, par value $100 per share (the “Preferred Stock”). The Class A Preferred Stock ranks on a parity 
with the Preferred Stock with respect to dividends and amounts payable upon liquidation, dissolution or winding 
up of the Company. The Class A Preferred Stock and the Preferred Stock rank senior to the Preference Stock, the 
Company’s common stock and any other securities the Company may issue in the future that by their terms rank 
junior to the Class A Preferred Stock and the Preferred Stock, with respect to drvidends and amount payable upon 
liquidation, dissolution or winding up of the Company. All shares of the Class A Preferred Stock will rank on a 
parity with respect to dividends and amounts payable upon liquidation, dissolution or winding up of the 
Company. 

The Class A Preferred Stock will not be subject to further calls or assessment by the Company. 

Any proposed listing of the Class A Preferred Stock on a securities exchange will be described in the 
applicable Prospectus Supplement. 

Transfer Agent and Registrar 

Unless otherwise indicated in the applicable Prospectus Supplement, the transfer agent for the Class A 
Preferred Stock will be Southern Company Services, Inc., 270 Peachtree Street, N.W., Atlanta, Georgia 30303, 
which will also serve as the registrar. 

Dividend Rights and Provisions 

Dividends on the Class A Preferred Stock are payable, when and if declared by the Board of Directors, at 
the rate per annum determined for each respective series. Unless otherwise indicated in the applicable Prospectus 
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RECENT DEVELOPMENTS 

On September 16, 2005, the Company issued a notice of redemption to the holders of all of the Company’s 
outstanding preferred stock. The redemption was completed on October 17, 2005. The redemption was in 
connection with the Company’s domestication as a corporation under the laws of the State of Florida. 

THE TRUSTS 

Each Trust is a statutory trust created under Delaware law pursuant to the filing of a certificate of trust with 
the Delaware Secretary of State on April 7,2003. Each Trust’s business is defined in a trust agreement, executed 
by the Company, as Depositor, and the Delaware Trustee of each Trust. This trust agreement of each Trust will 
be amended and restated in its entirety substantially in the form filed as an exhibit to the Registration Statement 
of which this Prospectus forms a part (the “Trust Agreement”). Each Trust Agreement will be qualified as an 
indenture under the Trust Indenture Act of 1939, as amended (the “1939 Act”). The Company will own all of the 
common securities (the “Common Securities” and, together with the Preferred Securities, the “Trust Securities”) 
of each Trust. The Trust Securities represent undivided beneficial interests in the assets of the respective Trusts. 
Each Trust exists for the exclusive purposes of (i) issuing its Trust Securities representing undivided beneficial 
interests in the assets of such Trust, (ii) investing the gross proceeds of its Trust Securities in a related series of 
Junior Subordinated Notes, and (iii) engaging in only those other activities necessary, appropriate, convenient or 
incidental to these purposes. The payment of periodic cash distributions on the Preferred Securities of each Trust 
and payments on liquidation and redemption with respect to the Preferred Securities of each Trust, in each case 
to the extent each Trust has funds legally and immediately available for these purposes, will be guaranteed by the 
Company (individually, a “Guarantee” and collectively, the “Guarantees”) to the extent set forth under 
“Description of the Guarantees.” 

Each Trust’s business and affairs will be conducted by its trustees, which shall be appointed by the 
Company as the holder of the Common Securities: two officers of the Company as Administrative Trustees; 
JPMorgan Chase Bank, N.A. as Property Trustee; and Chase Bank USA, National Association as Delaware 
Trustee (collectively, the “Securities Trustees”). The Property Trustee of each Trust will act as the indenture 
trustee with respect to such Trust for purposes of compliance with the provisions of the 1939 Act. 

The principal place of business of each Trust shall be c/o the Company, 500 Bayfront Parkway, Pensacola, 
Florida 32520, telephone (850) 444-61 1 1, Attn: Treasurer. 

Reference is made to the Prospectus Supplement relating to the Preferred Securities of a Trust for further 
information concerning such Trust. 

ACCOUNTING TREATMENT OF THE TRUSTS 

For financial reporting purposes, each Trust is a variable interest entity. The Company does not meet the 
definition of primary beneficiary and therefore accounts for its investment in each Trust under the equity method 
in accordance with Financial Accounting Standards Board Interpretation No. 46R, “Consolidation of Variable 
Interest Entities.” The Junior Subordinated Notes payable to each Trust will be presented as a separate line item 
in the Company’s balance sheet. Interest payable on the Junior Subordinated Notes will be reflected as a separate 
line item on the Company’s income statement and appropriate disclosures concerning the Preferred Securities, 
the Guarantees and the Junior Subordinated Notes will be included in the notes to the Company’s financial 
statements . 
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portion of the State of Florida, in the generation and purchase of electricity and the distribution and sale of such 
electricity at retail in 71 communities (including Pensacola, Panama City and Fort Walton Beach), as well as in 
rural areas, and at wholesale to a nonaffiliated utility and a municipality. 

SELECTED INFORMATION 

The following material, which is presented in this Prospectus solely to furnish limited introductory 
infomation regarding the Company, has been selected from, or is based upon, the detailed information and 
financial statements appearing in the documents incorporated in this Prospectus by reference or elsewhere in 
this Prospectus, is qualified in its entirety by reference tu those documents and, therefore, should be read 
together with those documents. 

Gulf Power Company 

Business .......................... Generation, transmission, distribution and sale of electric energy 

Service Area ...................... Approximately 7,400 square miles within the northwestern portion of 
the State of Florida 

Customers at December 31,2004 ...... 395,774 

Generating Capacity at December 3 1, 
2004 (kilowatts) . . . . . . . . . . . . . . . . . .  2,7 11,900 

Sources of Generation during 2004 
(kilowatt-hours) .................... Coal (84%), Gas (16%) 

Certain Ratios 

The following table sets forth the Ratios of Earnings to Fixed Charges and Earnings to Fixed Charges Plus 
Preferred Dividend Requirements (Pre-Income Tax Basis) for the periods indicated. 

Nine Months 
Ended 

September 30, Year Ended December 31, 
2000 2001 2002 2003 2004 2005(1) ----- 

4.85 Ratio of Earnings to Fixed Charges(2) ..................... 3.38 3.64 3.52 3.86 3.93 
Ratio of Earnings to Fixed Charges Plus Preferred Dividend 

Requirements (Pre-Income Tax Basis)(3) . . . . . . . . . . . . . . . .  3.34 3.60 3.50 3.83 3.90 4.81 

Due to seasonal variations in the demand for energy, operating results for the nine months ended 
September 30,2005 do not necessarily indicate operating results €or the entire year. 
This ratio is computed as follows: (i> “Earnings” have been calculated by adding to “Earnings Before 
Income Taxes” “Interest expense, net of amounts capitalized,” “Interest expense to affiliate trusts,” 
“Distributions on mandatorily redeemable preferred securities” and the debt portion of allowance for funds 
used during construction, and (ii) “Fixed Charges” consist of “Interest expense, net of amounts capitalized,” 
“Interest expense to affiliate trusts,” “Distributions on mandatorily redeemable preferred securities” and the 
debt portion of allowance for funds used during construction. 
In computing this ratio, “Preferred Dividend Requirements” represent the before tax earnings necessary to 
pay such dividends, computed at the effective tax rates for the applicable periods. 
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Commission. Such reports and other information can be inspected and copied at the public reference facilities of 
the Commission at 100 F. Street, N.E., Room 1580, Washington, D.C. 20549. Information on the operation of the 
Public Reference Room may be obtained by calling the Commission at 1-800-SEC-0330. The Commission 
maintains a Web site that contains reports, proxy and information statements and other information regarding 
registrants including the Company that file electronically at http://www.sec.gov. In addition, reports and other 
material concerning the Company can be inspected at the offices of the New York Stock Exchange, 20 Broad 
Street, New York, New York 10005. 

No separate financial statements of any Trust are included in this Prospectus. The Company considers that 
such statements would not be material to holders of the Preferred Securities because each Trust has no 
independent operations and exists for the sole purpose of investing the proceeds of the sale of its Trust Securities 
(as defined below) in Junior Subordinated Notes. 

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE 

The following documents have been filed with the Commission pursuant to the 1934 Act and are 
incorporated by reference in this Prospectus and made a part of this Prospectus: 

(a) the Company’s Annual Report on Form 10-K for the fiscal year ended December 3 1,2004; 

(b) the Company’s Quarterly Reports on Form 10-Q for the quarters ended March 31, 2005, June 30, 

(c) the Company’s Current Reports on Form 8-K dated February 2, 2005, February 21, 2005, May 5, 
2005 and September 30,2005; and 

2005, August 11,2005, October 10, 2005 and October 27,2005. 

All documents filed by the Company with the Commission pursuant to Section 13(a), 13(c), 14 or 15(d) of 
the 1934 Act subsequent to the date of this Prospectus and prior to the termination of this offering shall be 
deemed to be incorporated by reference in this Prospectus and made a part of this Prospectus from the date of 
filing of such documents. Any statement contained in a document incorporated or deemed to be incorporated by 
reference in this Prospectus shall be deemed to be modified or superseded for purposes of this Prospectus to the 
extent that a statement contained in this Prospectus or in any other subsequently filed document which also is or 
is deemed to be incorporated by reference in this Prospectus modifies or supersedes such statement. Any 
statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a 
part of this Prospectus. 

The Company will provide without charge to each person to whom this Prospectus is delivered, on the 
written or oral request of any such person, a COPY of any or all documents incorporated herein by 
reference in this Prospectus but not delivered with this Prospectus (other than the exhibits to such 
documents unless such exhibits are specifically incorporated by reference in this Prospectus). Such 
requests should be directed to Susan D. Ritenour, Secretary and Treasurer, Gulf Power Company, One 
Energy Place, Pensacola, Florida 32520, telephone: (850) 444-61 11. 

GULF POWER COMPANY 

The Company was organized under the laws of the State of Maine on November 2, 1925, and was admitted 
to do business in Florida on January 15, 1926, in Mississippi on October 25, 1976 and in Georgia on November 
20, 1984. Effective as of November 2, 2005, the Company is domesticated as a Florida corporation. Under 
applicable laws of the State of Florida and the State of Maine, the Company’s legal existence was uninterrupted, 
with only its state of incorporation changed. The principal executive offices of the Company are located at 500 
Bayfront Parkway, Pensacola, Florida 32520, and the telephone number is (850) 444-61 11. 

The Company is a wholly owned subsidiary of The Southern Company, a holding company registered under 
the Public Utility Holding Company Act of 1935, as amended. The Company is engaged, within the northwestern 
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ABOUT THIS PROSPECTUS 

This Prospectus is part of a registration statement filed with the Securities and Exchange Commission (the 
“Commission”) using a “shelf’ registration process under the Securities Act of 1933, as amended (the “1933 
Act”). Under the shelf process, Gulf Power Company (the “Company”) may sell, in one or more transactions’ 

Class A preferred stock (the “Class A Preferred Stock”) 

preference stock (the “Preference Stock”) 

depositary preference shares, each representing a fraction of a share of Preference Stock (the 
“Depositary Shares”) 

senior notes (the “Senior Notes”) 

junior subordinated notes (the “Junior Subordinated Notes”) 

and Gulf Power Capital Trust V and Gulf Power Capital Trust VI (individually, a “Trust” and collectively, the 
“Trusts”) may sell 

trust preferred securities or capital securities (the “Preferred Securities”) 

in one or more offerings up to a total dollar amount of $140,000,000. This Prospectus provides a general 
description of those securities. Each time the Company sells securities, the Company will provide a prospectus 
supplement that will contain specific information about the terms of that offering (“Prospectus Supplement”). 
The Prospectus Supplement may also add, update or change information contained in this Prospectus. You 
should read this Prospectus and the applicable Prospectus Supplement together with additional infomation under 
the heading “Available Information.” 

RISK FACTORS 

Investing in the Company’s securities involves risk. Please see the risk factors described in the Company’s 
Annual Report on Form 10-K for the fiscal year ended December 31, 2004, along with disclosure related to the 
risk factors contained in the Company’s Quarterly Reports on Form 10-Q for the quarters ended March 31,2005, 
June 30, 2005 and September 30, 2005, which are all incorporated by reference in this Prospectus. Before making 
an investment decision, you should carefully consider these risks as well as other information contained or 
incorporated by reference in this Prospectus. The risks and uncertainties described are not the only ones facing 
the Company. Additional risks and uncertainties not presently known to the Company or that the Company 
currently deems immaterial may also impair its business operations, its financial results and the value of its 
securities. 

AVAILABLE INFORMATION 

The Company and the Trusts have filed with the Commission a combined registration statement on Form 
S-3  (the “Registration Statement,” which term encompasses any amendments of the Registration Statement and 
exhibits to the Registration Statement) under the 1933 Act. As permitted by the rules and regulations of the 
Commission, this Prospectus does not contain all of the information set forth in the Registration Statement and 
the exhibits and schedules thereto, to whch reference is made. 

The Company is subject to the informational requirements of the Securities Exchange Act of 1934, as 
amended (the “1934 Act”), and in accordance with the 1934 Act files reports and other information with the 
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PROSPECTUS 

$140,000,000 

Gulf Power Company 
Class A Preferred Stock 

Preference Stock 
Depositary Preference Shares, each representing 

a fraction of a share of Preference Stock 
Senior Notes 

Junior Subordinated Notes 

Gulf Power Capital Trust V 
Gulf Power Capital Trust VI 

Trust Preferred Securities 
Fully and unconditionally guaranteed, as set forth in this Prospectus, by 

Gulf Power Company 
a subsidiary of The Southern Company 

We will provide the specific terms of these securities in supplements to this Prospectus. You should read 
this Prospectus and the applicable Prospectus Supplement carefully before you invest. 

See “Risk Factors” on page 2 for information on certain risks related to the purchase of securities 
offered by this Prospectus. 

Neither the Securities and Exchange Commission nor any state securities commission has approved or 
disapproved of these securities or determined if this Prospectus is truthful or complete. Any representation 
to the contrary is a criminal offense. 

November 8,2005 





In order to facilitate the offering of the new Preference Stock, the Underwriters or their affiliates may 
engage in transactions that stabilize, maintain or otherwise affect the price of the new Preference Stock. 
Specifically, the Underwriters or their affiliates may over-allot in connection with this offering, creating short 
positions in the new Preference Stock for their own accounts. In addition, to cover over-allotments or to stabilize 
the price of the new Preference Stock, the Underwriters or their affiliates may bid for and purchase new 
Preference Stock in the open market. Finally, the Underwriters or their affiliates may reclaim selling concessions 
allowed to a dealer for distributing new Preference Stock in this offering, if the Underwriters or their affiliates 
repurchase previously distributed new Preference Stock in transactions that cover syndicate short positions, in 
stabilization transactions or otherwise. Any of these activities may stabilize or maintain the market price of the 
new Preference Stock above independent market levels. The Underwriters and their affiliates are not required to 
engage in these activities and may end any of these activities at any time without notice. 

In general, purchases of a security for the purpose of stabilization or to reduce a short position could cause 
the price of the security to be higher than it might be in the absence of such purchases. The imposition of a 
penalty bid might also have an effect on the price of a security to the extent that it were to discourage resales of 
the security. 

Neither the Company nor any Underwriter makes any representation or prediction as to the direction or 
magnitude of any effect that the transactions described above may have on the price of the new Preference Stock. 
In addition, neither the Company nor any Underwriter makes any representation that such transactions will be 
engaged in or that such transactions, once commenced, will not be discontinued without notice. 

It is expected that delivery of the new Preference Stock will be made, against payment for the new 
Preference Stock, on or about November 17,2005, which will be the fifth business day following the date of 
pricing of the new Preference Stock. Under Rule 15c6-1 under the 1934 Act, purchases or sales of securities in 
the secondary market generally are required to settle within three business days (T+3), unless the parties to any 
such transactions expressly agree to otherwise. Accordingly, purchasers of the new Preference Stock who wish to 
trade the new Preference Stock on the date of this Prospectus Supplement or the next succeeding business day 
will be required, because the new Preference Stock initialIy will settle within five business days (T+5), to specify 
an alternate settlement cycle at the time of any such trade to prevent failed settlement, Purchasers of the new 
Preference Stock who wish to trade on the date of this Prospectus Supplement or the next succeeding business 
day should consult their own legal advisors, 

The Underwriters and their affiliates have engaged and may in the future engage in transactions with, and, 
from time to time, have performed and may perform investment banlung andor commercial banking services for, 
the Company and its affiliates in the ordinary course of business, for which they have received and will receive 
customary compensation. 
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UNDERWRITING 

Subject to the terms and conditions set forth in the Underwriting Agreement dated the date hereof, the 
Company has agreed to sell to each of the Underwriters named below (the “Underwriters”), and each of the 
Underwriters severally has agreed to purchase the number of shares of new Preference Stock set forth opposite. 
its name below: 

Name 

Lehman Brothers Inc. . .  
M.R. Beal & Company . 

Total . . . . . . . . . . . .  

. . . . . .  

. . . . . .  

Number of 
Shares of 

new Preference 
Sock 

. . . . . . . . . . . . . . . . . . . . . . . . . . .  495,000 

........................... 55,000 

. . . . . . . . . . . . . . . . . . . . . . . . . . .  550,000 

The Underwriting Agreement provides that the obligations of the several Underwriters to pay for and accept 
delivery of the new Preference Stock are subject to, among other things, the approval of certain legal matters by 
their counsel and certain other conditions. The Underwriters are obligated to take and pay for all of the shares of 
the new Preference Stock if any are taken. 

The Underwriters propose initially to offer all or part of the new Preference Stock to the public at the public 
offering price set forth on the cover page of this Prospectus Supplement and may offer the new Preference Stock 
to certain securities dealers at such price less a concession not in excess of $1.20 per share of the new Preference 
Stock. The Underwriters may allow, and such dealers may reallow, a discount not in excess of $0.50 per share of 
the new Preference Stock to certain brokers and dealers. After the initial public offering, the public offering 
price, concession and discount may be changed. 

The new Preference Stock is a new issue of securities with no established trading market. The new 
Preference Stock will not be listed on any securities exchange or on any automated dealer quotation system. The 
Underwriters may make a market in the new Preference Stock after completion of the offering, but will not be 
obligated to do so and may discontinue any market-making activities at any time without notice. No assurance 
can be given as to the liquidity of the trading market for the new Preference Stock or that an active public market 
for the new Preference Stock will develop. If an active public trading market for the new Preference Stock does 
not develop, the market price and liquidity of the new Preference Stock may be adversely affected. 

The Company has agreed to indemnify the Underwriters against certain liabilities, including liabilities under 
the Securities Act of 1933, as amended. 

The Underwriting discount to be paid to the Underwriters by the Company with this offering will be $1.75 
per share of new Preference Stock, for a total of $962,500. In addition, the Company estimates that it will incur 
other offering expenses of approximately $230,000. 

The Company has agreed, during the period of 15 days from the date of the Underwriting Agreement, not to 
sell, offer to sell, grant any option for the sale of or otherwise dispose of any shares of new Preference Stock, any 
security convertible into or exchangeable into or exercisable for shares of Preference Stock or any securities 
substantially similar to the new Preference Stock (except for the new Preference Stock issued pursuant to the 
Underwriting Agreement), without the prior written consent of Lehman Brothers Inc. 
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Cede & Co. (or such nominee as may be requested by an authorized representative of DTC) is the responsibility 
of the Company, disbursement of such payments to Direct Participants is the responsibility of DTC and 
disbursement of such payments to the Beneficial Owners is the responsibility of Direct and Indirect Participants. 

Except as provided herein, a Beneficial Owner of the global new Preference Stock will not be entitled to 
receive physical delivery of the new Preference Stock. Accordingly, each Beneficial Owner must rely on the 
procedures of DTC to exercise any rights under the new Preference Stock. The laws of some jurisdictions require 
that certain purchasers of securities take physical delivery of securities in definitive form. Such laws may impair 
the ability to transfer beneficial interests in the global new Preference Stock. 

DTC may discontinue providing its services as securities depositary with respect to the new Preference 
Stock at any time by giving reasonable notice to the Company or Southern Company Services, Inc. Under such 
circumstances, in the event that a successor securities depositary is not obtained, new Preference Stock 
certificates are required to be printed and delivered to the holders of record. Additionally, the Company may 
decide to hscontinue use of the system of book-entry transfers through DTC (or a successor depositary). In that 
event, certificates for the new Preference Stock will be printed and delivered to the holders of record. 

The information in this section concerning DTC and DTC’s book-entry system has been obtained from 
sources that the Company believes to be reliable, but the Company takes no responsibility for the accuracy 
thereof. The Company has no responsibility for the performance by DTC or its Direct or Indirect Participants of 
their respective obligations as described herein or under the rules and procedures governing their respective 
operations. 
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Clearing Corporation, Fixed Income Clearing Corporation and Emerging Markets Clearing Corporation (NSCC, 
FICC and EMCC, also subsidiaries of DTCC), as well as by the New York Stock Exchange, Inc., the American 
Stock Exchange LLC and the National Association of Securities Dealers, Inc. Access to the DTC system is also 
available to others such as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies and 
clearing corporations that clear though or maintain a custodial relationship with a Direct Participant, either 
directly or indirectly (“Indirect Participants”). DTC has Standard & Poor’s highest rating: AAA. The DTC rules 
applicable to its Direct and Indirect Participants are on file with the Securities and Exchange Commission. More 
information about DTC can be found it www.dtcc.com and www.dtc.org. 

Purchases of new Preference Stock under the DTC system must be made by or through Direct Participants, 
which will receive a credit for the new Preference Stock on DTC’s records, The ownership interest of each actual 
purchaser of new Preference Stock (“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect 
Participants’ records. Beneficial .Owners will not receive written confirmation from DTC of their purchase. 
Beneficial Owners, however, are expected to receive written confirmations providing details of the transactions, 
as well as periodic statements of their holdings, from the Direct or Indirect Participants through which the 
Beneficial Owner entered into the transaction. Transfers of ownership interests in the new Preference Stock are to 
be accomplished by entries made on the books of Direct and Indirect Participants acting on behalf of Beneficial 
Owners. Beneficial Owners will not receive certificates representing their ownership interests in new Preference 
Stock, except in the event that use of the book-entry system for the new Preference Stock is discontinued. 

To facilitate subsequent transfers, all new Preference Stock deposited ‘by Direct Participants with DTC is 
registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an 
authorized representative of DTC. The deposit of new Preference Stock with DTC and their registration in the 
name of Cede & Co. or such other DTC nominee do not effect any change in beneficial ownership. DTC has no 
knowledge of the actual Beneficial Owners of the new Preference Stock; DTC’s records reflect only the identity 
of the Direct Participants to whose accounts such new Preference Stock is credited, which may or may not be the 
Beneficial Owners. The Direct and Indirect Participants will remain responsible for keeping account of their 
holdings on behalf of their customers. 

Redemption notices shall be sent to DTC. If less than all of the shares of new Preference Stock within an 
issue are being redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct 
Participant in such issue to be redeemed. 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to 
Indirect Participants and by Direct Participants and Indirect Participants to Beneficial Owners will be governed 
by arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time 
to time. 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will itself consent or vote with respect to new 
Preference Stock, unless authorized by a Direct Participant in accordance with DTC’s procedures. Under its usual 
procedures, DTC mails an Omnibus Proxy to the Company as soon as possible after the record date. The 
Omnibus Proxy assigns Cede & CO.’S consenting or voting rights to those Direct Participants to whose accounts 
the new Preference Stock is credited on the record date (identified in a listing attached to the Omnibus Proxy). 

Payments on the new Preference Stock will be made to Cede & Co., or such other nominee as may be 
requested by an authorized representative of DTC. DTC’s practice is to credit Direct Participants’ accounts upon 
DTC’s receipt of funds and corresponding detail information from the Company or Southern Company Services, 
Inc. on the relevant payment date in accordance with their respective holdings shown on DTC’s records. 
Payments by Participants to Beneficial Owners will be governed by standing instructions and customary 
practices, as is the case with securities held for the account of customers in bearer form or registered in “street 
name,’’ and will be the responsibility of such Direct or Indirect Participant and not of DTC, its nominee or the 
Company, subject to any statutory or regulatory requirements as may be in effect from time to time. Payment to 
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accordingly to effect such election. The rights of such holders of new Preference Stock to elect (voting together 
as a single class with the holders of shares of any one or more other series of Preference Stock, Preferred Stock 
and Class A Preferred Stock upon which like voting rights are then exercisable) two members of the Board of 
Directors of the Company will continue until such time as full dividends on such new Preference Stock have 
been paid or declared and set apart regularly for at least one year (i.e., four consecutive full quarterly dividend 
periods), at which time such right will terminate, subject to revesting in the event of each and every subsequent 
failure to pay dividends of the character described above. Upon any termination of the right of the holders of 
shares of Preference Stock, Preferred Stock and Class A Preferred Stock to vote together as a single class to elect 
two directors, the term of office of the two directors then in office elected by such holders voting as a single class 
will terminate immediately. 

In addition, the affirmative vote of at least a majority of the voting power of the outstanding shares of all 
series of Preference Stock will be required for: 

the increase of the authorized shares of Preferred Stock or Class A Preferred Stock or the authorization or 
creation of any other class of stock preferred as to dividends or assets over the Preference Stock; or 

any change of the rights and preferences of the then outstanding Preference Stock in any manner so as to 
affect adversely the holders thereof, provided, however, that if any change would affect adversely the 
holders of only one or more series of the Preference Stock, but not other series of the Preference Stock, 
only the vote of the holders of at least a majority of the voting power of the outstanding shares of the 
series so affected shall be required. 

The Company may create and issue new series of Preference Stock, Preferred Stock or Class A Preferred 
Stock without the consent of the holders of the new Preference Stock. 

Sinking Fund 

The holders of the new Preference Stock will not be entitled to the benefit of a sinking f h d  or purchase 
fund. 

Book-Entry Only Issuance-The Depository Trust Company 

The Depository Trust Company (“DTC”) will act as the initial securities depository for the new Preference 
Stock. The new Preference Stock will be issued only as fully registered securities registered in the name of 
Cede & Co., DTC’s nominee, or such other name as may be requested by an authorized representative of DTC. 
One or more fully registered global new Preference Stock certificates will be issued, representing in the 
aggregate the total par amount of new Preference Stock, and will be deposited with Southern Company Services, 
Inc. on behalf of DTC. 

DTC, the world’s largest depository, is a limited purpose trust company organized under the New York 
Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member of the 
Federal Reserve System a “clearing corporation’’ within the meaning of the New York Uniform Commercial 
Code and a “clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange 
Act of 1934, as amended (the “1934 Act”). DTC holds and provides asset servicing for over 2.2 million issues of 
U.S. and non-U.S. equity issues, corporate and municipal debt issues and money market instruments from over 
100 countries that DTC’s participants (“Direct Participants”) deposit with DTC. DTC also facilitates the post- 
trade settlement among Direct Participants of sales and other securities transactions in deposited securities, 
through electronic computerized book-entry transfers and pledges between Direct Participants’ accounts. This 
eliminates the need for physical movement of securities certificates. Direct Participants include both U.S. and 
non-U.S. securities brokers and dealers, banks, trust companies, clearing corporations and certain other 
organizations. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing Corporation (“DTCC”). 
DTCC, in turn, is owned by a number of Direct Participants of DTC and members of the National Securities 
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been paid or declared and a sum sufficient for the payment thereof has been set apart and full dividends on such 
Preferred Stock and Class A Preferred Stock for the then current dividend period have been or concurrently are 
declared; and (2) full dividends for the then current dividend period on all shares of non-cumulative Preferred 
Stock and non-cumulative Class A Preferred Stock have been or are contemporaneously are paid or declared and 
a sum sufficient for the payment thereof is set aside. 

No sinking fund will be provided for the purchase or redemption of the new Preference Stock. 

It is the Company’s intention to redeem shares of the new Preference Stock only from proceeds from the 
issuance of new capital offerings whose equity treatment is equal to, or greater than, the shares of new Preference 
Stock being redeemed. 

Liquidation Rights 

Upon voluntary or involuntary liquidation of the Company, the holders of the new Preference Stock, without 
any preference over the holders of any other series of Preference Stock, out of the Company’s assets available for 
distribution to the holders of the Preference Stock following the satisfaction of all claims ranking senior to the 
Preference Stock, including the claims of the holders of any outstanding shares of the Preferred Stock or the 
Class A Preferred Stock, shall be entitled to receive $100.00 per share, plus accrued and unpaid dividends 
(whether or not declared) for the then current quarterly dividend period, accrued to but excluding that date of 
such liquidation payment, but without accumulation of unpaid dividends on the new Preference Stock for any 
prior dividend periods, before any distribution of assets may be made to the holders of the Company’s common 
stock. Available assets, if insufficient to pay the amounts payable on all outstanding series of Preference Stock, 
are to be distributed pro rata to the payment, first of the amount per share payable on each outstanding series of 
Preference Stock, second of accrued dividends, if any, with respect to each series of Preference Stock, and third 
of any premium. 

Transfer Agent, Registrar and Paying Agent 

Preference Stock. 
Southern Company Services, Inc. will be the transfer agent, registrar and paying agent for the new 

Voting Rights 

new Preference Stock will have no voting power. 
Except as hereinafter set forth or when some mandatory provision of law is controlling, the holders of the 

The holders of shares of the new Preference Stock are not entitled to vote generally in the election of 
directors. However, the Company’s Board of Directors and the holders of a majority of the outstanding shares of 
the Company’s common stock may amend the Company’s Amended and Restated Articles of Incorporation to 
provide that the holders of the new Preference Stock will be entitled to vote in the election of directors, with each 
outstanding share of the new Preference Stock to be entitled to not to exceed one-tenth of a vote. Each 
outstanding share of the common stock is entitled to one vote in the election of directors, each outstanding share 
of the Preferred Stock is entitled to one vote in the election of directors, and each outstanding share of the Class 
A Preferred Stock is entitled to one-fourth vote in the election of directors. 

In the event that any six quarterly dividends (whether or not consecutive and whether or not earned and 
declared) have not been paid in full on the new Preference Stock, the holders of such new Preference Stock will 
have the right, voting together as a single class with holders of shares of any one or more other series of 
Preference Stock, Preferred Stock and Class A Preferred Stock upon which like voting rights are then 
exercisable, at the next meeting of stockholders called fur the election of directors, to elect two members of the 
Board of Directors of the Company and the size of the Company’s Board of Directors will be increased 
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CERTAIN T E M S  OF THE NEW PREFERENCE STOCK 

The following is a summary of the terms of the 6.000% Series Preference Stock, Non-Cumulative, Par Value 
$1 00 Per Share (the “new Preference Stock ’7. This summary is not cumplete and should be read together with 
the general terms and provisions of the Preference Stock in the accompanying Prospectus under the caption 
‘‘Description of the Preference Stock. ” Tu the extent this summary is inconsistent with information in the 
accompanying Prospectus, this summary controls. 

Dividends 

Dividends on the new Preference Stock will be payable, when, as and if declared by the Company’s Board 
of Directors out of funds legally available, at a rate per annum equal to 6.000%. 

Dividends on the new Preference Stock are payable on January 1, April I ,  July 1 and October 1 of each 
year, commencing January 1,2006, when, as and if declared by the Board of Directors of the Company, or, if any 
such date is not a business day, on the next business day. 

Dividends on the new Preference Stock are not cumulative and, accordingly, if the Board of Directors of the 
Company does not declare a dividend or declares less than a full dividend on the new Preference Stock for a 
quarterly dividend period, holders of the new Preference Stock will have no right to receive a dividend or the full 
dividend, as the case may be, for that period, and the Company will have no obligation to pay a dividend for that 
period, whether or not the Company pays dividends in full or has sufficient funds to pay dividends in the future. 

Ranking 

Class A Preferred stock (the “Class A Preferred Stock”) with respect to payment of dividends and distribution of 
assets upon the Company’s liquidation, dissolution or winding up. As of the date of this Prospectus Supplement, 
the Company has no outstanding shares of Preferred Stock or Class A Preferred Stock. 

The new Preference Stock will rank junior to the Company’s preferred stock (the “Preferred Stock”) and 

The new Preference Stock will rank senior to the Company’s common stock and to any other equity 
securities that the Company may issue in the future that by their terms rank junior to the new Preference Stock 
with respect to the payment of dividends and distribution of assets upon the Company’s liquidation, dissolution 
or winding up. 

The new Preference Stock will rank equally with any other shares of Preference Stock and with any of the 
Company’s other equity securities that the Company may issue in the future, the terms of which provide that 
such shares or securities will rank equally with respect to payment of dividends and distribution of assets upon 
the Company’s liquidation, dissolution or winding up. 

Redemption 

The Company shall have the right to redeem the new Preference Stock, in whole or in part, without 
premium, from time to time, on or after November 15,2010, upon not less than 30 nor more than 60 days’ notice, 
at a redemption price equal to $100.00 per share plus accrued and unpaid dividends (whether or not declared) 
fi-om the immediately preceding dividend payment date to but excluding the redemption date (without 
accumulation of accrued and unpaid dividends for prior dividend periods). For any shares of new Preference 
Stock to be redeemed, dividends will cease to accrue and all rights of holders of such shares, except the right to 
receive the redemption price, will cease as of the redemption date. 

So long as any shares of the Preferred Stock or the Class A Preferred Stock are outstanding, the Company 
may not redeem, purchase or otherwise retire shares of the new Preference Stock, unless: (1) full dividends on all 
shares of cumulative Preferred Stock and cumulative Class A Preferred Stock for all past dividend periods have 
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Capitalization 
As of Sentember 30.2005 

Common Stockholder’s Equity . . . . . . . . . . . . .  
Non-Cumulative Preference Stock . . . . . . . . . .  
Cumulative Preferred Stock . . . . . . . . . . . . . . .  
Senior Notes . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Long-Term Debt Payable to Affiliated Trusts . 
Other Long-Term Debt . . . . . . . . . . . . . . . . . . .  
Total, excluding amounts due within one year . 

As Adjusted(4) Actual 
(Thousands, except percentages) (unaudited) 

. . . . . . . . . . . . . . . . . . . .  $ 615,422 $ 615,512 46.9% 
I 5 5,000 4.2 

. . . . . . . . . . . . . . . . . . . .  4,098 - - 

..... . . . . . . . . . . . . . . .  395,000 395,000 30.1 

. . . . . . . . . . . . . . . . . . . .  72,166 72,166 5.5 

. . . . . . . . . . . . . . . . . . . .  174,278 174,278 13.3 

. . . . . . . . . . . . . . . . . . . .  $1,260,964 $1,311,956 100.0% 

. . . . . . . . . . . . . . . . . . . .  

(3) 

(4) 

Due to the seasonal variations in the demand for energy, operating results for the nine months ended 
September 30,2005 do not necessarily indicate operating results for the entire year. 

This ratio is computed as follows: (i) “Earnings” have been calculated by adding to “Earnings Before 
Income Taxes” “Interest expense, net of amounts capitalized,” “Interest expense to affiliate trusts,” 
“Distributions on mandatorily redeemable preferred securities” and the debt portion of allowance for funds 
used during construction, and (ii) “Fixed Charges” consist of “Interest expense, net of amounts capitalized,” 
“Interest expense to affiliate trusts,’’ “Distributions on mandatorily redeemable preferred securities” and the 
debt portion of allowance for funds used during construction. 

In computing this ratio, “Preferred Dividend Requirements” represent the before tax earnings necessary to 
pay such dividends, computed at the effective tax rates for the applicable periods. 

Reflects (i) an increase in capital of $90,000 in October 2005 related to contributions from Southern; (ii) the 
redemption in October 2005 of 12,503 shares ($1,250,300 aggregate par value) of the Company’s 4.64% 
Series Preferred Stock (Par Value $100 Per Share); (iii) the redemption in October 2005 of 13,574 shares 
($1,357,400 aggregate par value) of the Company’s 5.16% Series Preferred Stock (Par Value $100 Per 
Share); (iv) the redemption in October 2005 of 16,284 shares ($1,628,400 aggregate par value) of the 
Company’s 5.44% Series Preferred Stock (Far Value $100 Per Share); and (v) the proposed issuance of the 
new Preference Stock offered hereby. 

USE OF PROCEEDS 

The proceeds from the sale of the new Preference Stock will be used by the Company for general corporate 
purposes, including the Company’s continuous construction program. 
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RISK FACTORS 

Investing in the new Preference Stock involves risk. Please see the risk factors in Gulf Power Company’s 
Annual Report on Form 10-K for the fiscal year ended December 3 1,2004, along with disclosure related to the 
risk factors contained in Gulf Power Company’s Quarterly Reports on Form 10-Q for the quarters ended 
March 3 1,2005, June 30,2005 and September 30,2005, which are all incorporated by reference in this 
Prospectus Supplement and the accompanying Prospectus. Before making an investment decision, you should 
carefidly consider these risks as well as other information contained or incorporated by reference in this 
Prospectus Supplement and the accompanying Prospectus. The risks and uncertainties not presently known to 
Gulf Power Company or that Gulf Power Company currently deems immaterial may also impair its business 
operations, its financial results and the value of the new Preference Stock. 

THE COMPANY 

Gulf Power Company (the “Company”) is a corporation originally organized under the laws of the State of 
Maine on November 2, 1925, and admitted to do business in Florida on January 15, 1926, in Mississippi on 
October 25, 1976 and in Georgia on November 20, 1984. The Company is domesticated in the State of Florida 
effective November 2,2005. The mailing address of the Company’s principal executive offices is One Energy 
Place, Pensacola, Florida 32520-0786, and the telephone number is (850) 444-61 1 1. The Company is a wholly 
owned subsidiary of The Southern Company (“Southern”). 

The Company is a regulated public utility engaged in the generation, transmission, distribution and sale of 
electric energy within an approximately 7,400 square mile service area within the northwestern portion of the 
State of Florida. 

SELECTED FINANCIAL INFORMATION 

The following selected financial infomation for the years ended December 3 1,2000 through December 3 1, 
2004 has been derived from the Company’s audited financial statements and related notes and the unaudited 
selected financial data, incorporated by reference in this Prospectus Supplement and the accompanying 
Prospectus. The following selected financial information for the nine months ended September 30,2005 has been 
derived from the Company’s unaudited financial statements and related notes, incorporated by reference in this 
Prospectus Supplement and the accompanying Prospectus. The information set forth below is qualified in its 
entirety by reference to and, therefore, should be read together with management’s discussion and analysis of 
results of operations and financial condition, the financial statements and related notes and other financial 
information incorporated by reference in this Prospectus Supplement and the accompanying Prospectus. 

Operating Revenues . . . . . . . . . . . . . . . . . . .  
Earnings Before Income Taxes . . . . . . . . . .  
Net Income after Dividends on Preferred 

Stock . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Ratio of Earnings to Fixed Charges(2) . . - - 
Ratio of Earnings to Fixed Charges Plus 

Preferred Dividend Requirements (Pre- 
Income Tax BasisI(3) . . . . . . . . . . . . . . . .  

Year Ended December 31, 
2000 2001 2002 2003 

$714,3 19 $725,203 $820,467 $877,697 
82,607 89,716 104,397 110,104 

(Thousands, except ratios) 

51,843 58,307 67,036 69,010 
3.38 3.64 3.52 3.86 

3.34 

Nine Months 
Ended 

September 30, 
2004 ZOOS(1) 

$960,131 $819,974 
108,135 116,364 

68,223 73,301 
3.93 4.85 

3.60 3.50 3.83 3.90 4.8 I 
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In making your investment decision. you should rely only on the information contained or incorporated by 
reference in this Prospectus Supplement and the accompanying Prospectus . We have not authorized anyone to 
provide you with any other information . If you receive any unauthorized information. you must not rely on it . 

We are offering to selI the new Preference Stock only in places where sales are permitted . 

You should not assume that the information contained or incorporated by reference in this Prospectus 
Supplement or the accompanying Prospectus. including information incorporated by reference. is accurate as of 
any date other than its respective date . 
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EXHIBIT B. 2 

PROSPECTUS SUPPLEMENT 
(To Prospectus dated November 8,2005) 

A SOUTHERN COMPANY 

550,000 Shares 
6.000% Series Preference Stock 

Non-Cumulative, Par Value $100 Per Share 

This is a public offering by Gulf Power Company of 550,000 shares of 6.000% Series Preference Stock, 
Non-Cumulative, Par Value $100 Per Share. 

On or after November 15,2010, Gulf Power Company may redeem shares of the new Preference Stock, in 
whole or in part, at a redemption price equal to $100 per share plus accrued and unpaid dividends, if any. 

When, as and if declared by Gulf Power Company, dividends on the new Preference Stock will be payable 
quarterly on January 1, April 1, July 1 and October 1 of each year, beginning January 1,2004. Dividends on the 
new Preference Stock are not cumulative and, accordingly, if Gulf Power Company does not declare a dividend 
or declares less than a full dividend on the new Preference Stock for a quarterly dividend period, holders of the 
new Preference Stock will have no right to receive a dividend or the full dividend, as the case may be, for that 
period, and Gulf Power Company will have no obligation to pay a dividend for that period, whether or not Gulf 
Power Company pays dividends in hll  or has sufficient hnds to pay dividends in the future. 

The new Preference Stock will rank junior to Gulf Power’s preferred stock and Class A preferred stock and 
senior to Gulf Power’s common stock. The new Preference Stock will not have any voting rights, except as set 
forth under “Certain Terms of the New Preference Stock-Voting Rights.’’ 

See “RISK FACTORS” beginning on page S-3 of this Prospectus Supplement for a description of certain 
risks associated with investing in the new Preference Stock. 

PerShare . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Public Proceeds to 
Offering Underwriting Gulf Power Company 
Price(1) Discount Before Expenses 

. . . . . . . . . .  $ 100.00 $ 1.75 $ 98.25 

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $55,000,000 $942,500 $54,037,500 

(1) Plus accrued dividends, if any, from the date of original issuance. 

The new Preference Stock should be delivered in book-entry form through The Depository Trust Company 
on or about November 17,2005. 

Neither the Securities and Exchange Commission nor any other regulatory body has approved or 
disapproved of these securities or passed upon the accuracy or adequacy of this Prospectus Supplement or the 
accompanying Prospectus. Any representation to the contrary is a criminal offense. 

LEHMAN BROTHERS 

M.R. BEAL & COMPANY 

November 9,2005 
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Lehman Brothers Inc. 
745 Seventh Avenue 
New York, New York 10019, 

As representative of the Underwriters 
listed on Schedule 1 to the Underwriting Agreement 

GULF POWER COMPANY 
550,000 Shares 

of 
6.000% Series Preference Stock 

Non-Cumulative, Par Value $100 Per Share 

Ladies and Gentlemen: 

We have acted as general counsel to Gulf Power Company (the “Company”) in 
connection with the purchase by the Underwriters (as defined below) of 550,000 shares of 
6.000% Series Preference Stock, Non-Cumulative, Par Value $100 Per Share of the Company 
(the “Preference Stock”) pursuant to the terms of an Underwriting Agreement dated November 9, 
2005 (the “Underwriting Agreement”), between the Company and the Underwriters named in 
Schedule I thereto (the “Underwriters”) for whom you are acting as Representative. This 
opinion is being delivered to you pursuant to Section 5(c)(l) thereof. 

AI1 capitalized terms not otherwise defined herein shall have the meanings set 
forth in the Underwriting Agreement. 

In rendering the opinions expressed below, we have examined the registration 
statement on Form S-3, as amended (File Nos. 333-128550, 333-128550-01 and 333-128550- 
02), pertaining to the Preference Stock and certain other securities (the “Registration Statement”) 
filed under the Securities Act of 1933, as amended (the “Act”), and the prospectus of the 
Company dated November 8, 2005, as supplemented by a final prospectus supplement relating to 
the Preference Stock dated November 9, 2005 (the “Final Supplemented Prospectus”), which 
pursuant to Form S-3 incorporates by reference the Annual Report on Form 10-K of the 
Company for the fiscal year ended December 31, 2004, the Quarterly Reports on Form 10-Q of @ 
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the Company for the quarters ended March 31,2005, June 30,2005 and September 30,2005 and 
the Current Reports on Form 8-K of the Company dated February 2, 2005, February 21, 2005, 
May 5,2005, August 11, 2005, October 10,2005, October 27,2005 and November 9,2005 (the 
“Exchange Act Documents”), each as filed under the Securities Exchange Act of 1934, as 
amended (the “Exchange Act”). 

In addition, we have examined, and have relied as to matters of fact upon, the 
documents delivered to you at the closing (except the certificate representing the Preference 
Stock, of which we have examined a specimen), and we have made such other and further 
investigations as we deemed necessary to express the opinions hereinafter set forth. In such 
examination, we have assumed the genuineness of all signatures (other than those of the 
Company), the legal capacity of natural persons, the authenticity of all documents submitted to 
us as originals, the conformity to original documents of all documents submitted to us as 
certified or photostatic copies and the authenticity of the originals of such latter documents. 

Based upon the foregoing, and subject to the qualifications and limitations stated 
herein, we are of the opinion, relying as to matters of Georgia law and the federal law of the 
United States upon the opinion dated the date hereof rendered to you by Troutman Sanders LLP 
and relying as to matters of New York law upon the opinion dated the date hereof rendered to 
you by Dewey Ballantine LLP, that: 

0 

1. The Company has been duly incorporated and is validly existing and in 
good standing as a corporation under the laws of the State of Florida, is duly qualified to carry on 
its business as a foreign corporation under the laws of the States of Georgia and Mississippi and 
has due corporate authority to carry on the public utility business in which it is engaged, to own 
and operate the properties used by it in such business and to enter into and perform its 
obligations under the Underwriting Agreement. 

2. The execution, delivery and performance by the Company of the 
Underwriting Agreement have been duly authorized by all necessary corporate action, and the 
Underwriting Agreement has been duly executed and delivered by the Company. 

All orders, consents or other authorizations or approvals of the Florida 
Public Service Commission and the Commission legally required for the issuance and sale of the 
Preference Stock have been obtained; such orders are sufficient for the issuance and sale of the 
Preference Stock; the issuance and sale of the Preference Stock conform in all material respects 
with the terms of such orders; and no other order, consent or other authorization or approval of 
any Florida or United States governmental body (other than in connection or in compliance with 
the provisions of the securities or “blue sky” laws of any jurisdiction, as to which we express no 
opinion) is legally required for the issuance and sale of the Preference Stock in accordance with 
the terms of the Underwriting Agreement. 

3. 
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4. The Preference Stock has been duly authorized by the Company and, upon 
payment and delivery in accordance with the Underwriting Agreement, will be validly issued, 
fully paid and nonassessable. 

The statements made in the Final Supplemented Prospectus under the 
captions “Description of the Preference Stock” and “Certain Terms of the New Preference 
Stock” constitute accurate summaries of the terms of the mended and restated articles of 
incorporation of the Company and the Preference Stock in all material respects. 

We have not independently verified the accuracy, completeness or fairness of the 
statements made or included in the Registration Statement, the Final Supplemented Prospectus or 
the Exchange Act Documents and take no responsibility therefor, except as and to the extent set 
forth in paragraph 5 above. In the course of the preparation by the Company of the Registration 
Statement, the Final Supplemented Prospectus and the Exchange Act Documents, we 
participated in conferences with certain officers and employees of the Company, with other 
counsel for the Company, with representatives of Deloitte & Touche LLP and with your counsel. 
Based upon our examination of the Registration Statement, the Final Supplemented Prospectus 
and the Exchange Act Documents, our investigations made in connection with the preparation of 
the Registration Statement, the Final Supplemented Prospectus and the Exchange Act 
Documents and our participation in the conferences referred to above, (i) we are of the opinion 
that the Registration Statement, as of its effective date, and the Final Supplemented Prospectus, 
as of November 9, 2005, complied as to form in all material respects with the relevant 
requirements of the Act and the applicable d e s  and regulations of the Commission thereunder 
and that the Exchange Act Documents, as of their respective dates of filing with the 
Commission, complied as to form in all material respects with the relevant requirements of the 
Exchange Act and the applicable rules and regulations of the Commission thereunder, except that 
in each case we express no opinion as to the financial statements or other financial or statistical 
data contained or incorporated by reference in the Registration Statement, the Final 
Supplemented Prospectus or the Exchange Act Documents, and (ii) nothing came to our attention 
which gives us reason to believe that the Registration Statement, as of its effective date 
(including the Exchange Act Documents on file with the Commission as of such date), contained 
any untrue statement of a material fact or omitted to state any material fact required to be stated 
therein or necessary in order to make the statements therein not misleading, or that the Final 
Supplemented Prospectus (including the Exchange Act Documents) contained, as of its date, or 
contains, on the date hereof, any untrue statement therein of a material fact or omitted, as of its 
date, or omits, on the date hereof, to state a material fact necessary in order to make the 
statements therein, in the light of the circumstances under which they were made, not 
misleading, except that in each case we express no opinion or belief with respect to the financial 
statements or other financial or statistical data contained or incorporated by reference in the 
Registration Statement, the Final Supplemented Prospectus or the Exchange Act Documents or 
with respect to information set forth in the Final Supplemented Prospectus under the caption 

5. 



Lehman Brothers Inc. 
Page 4 
November 9,2005 

“Certain Terms of the New Preference Stock - Book-Entry Only Issuance - The Depository 
Trust Company.” 

We are members of the Florida Bar and we do not express any opinion herein 
concerning any law other than the law of the States of Florida and Mississippi and, to the extent 
set forth herein, laws of the States of Georgia and New York and the federal law of the United 
States. 

This opinion is rendered to you in connection with the above-described 
transaction. This opinion may not be relied upon by you for any other purpose, or relied upon by 
or furnished to any other person without our prior written consent, except that Troutman Sanders 
LLP and Dewey Ballantine LIP may rely on this opinion in giving their opinions pursuant to 
Section 5(c) of the Underwriting Agreement insofar as such opinions relate to matters of Florida 
or Mississippi law. 

Yours very truly, 
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* EXHIBIT B.$, 

1 TROUTMAN SANDERS LLP 
A T T O R N E Y S  A T  L A W  

A L l M l T E D  L I A B I L I T Y  P A R T N E R S H I P  

BANK OF A M E R I C A  P L A Z A  

600 P E A C H T R E E  S T R E E T ,  N . E .  - S U I T E  5200 
A T L A N T A ,  GEORGIA 30308.2216 

w w w .  t r o u t m a n s a n d e r s . c o m  

T E L E P H O N E :  4 0 4 - 8 8 5 - 3 0 0 0  

November 17,2005 

Lehman Brothers Inc. 
745 Seventh Avenue 
New York, New York 10019 
As Representative of the Underwriters 
named in Schedule I to the Underwriting 
Agreement 

GULF POWER COMPANY 
550,000 Shares 

of 
6.000% Series Preference Stock 

Non-Cumulative, Par Value $100 Per Share 

Ladies and Gentlemen: 

We have acted as counsel to Gulf Power Company (the “Company”) in connection with 
the purchase by the Underwriters (as defined below) of 550,000 shares of 6.000% Series 
Preference Stock, Non-Cumulative, Par Value $100 Per Share of the Company (the “Preference 
Stock”) pursuant to the terms of an Underwriting Agreement dated November 9, 2005 (the 
“Underwriting Agreement”), between the Company and the Underwriters named in Schedule I 
thereto (the “Underwriters”) for whom you are acting as Representative. This opinion is being 
delivered to you pursuant to Section 5(c)(2) thereof. 

All capitalized terms not otherwise defined herein shall have the meanings set forth in the 
Underwriting Agreement. 

In rendering the opinions expressed below, we have examined the registration statement 
on Form S-3, as amended (File Nos. 333-128550, 333-128550-01 and 333-128550-02), 
pertaining to the Preference Stock and certain other securities (the “Registration Statement”) 
filed under the Securities Act of 1933, as amended (the “Act”), and the prospectus of the 
Company dated November 8, 2005 as supplemented by a final prospectus supplement relating to 
the Preference Stock dated November 9, 2005 (the “Final Supplemented Prospectus”), which 
pursuant to Form S-3 incorporates by reference the Annual Report on Fonn 10-K of the 
Company for the fiscal year ended December 3 1, 2004, the Quarterly Reports on Form 10-Q of 
the Company for the quarters ended March 31,2005, June 30,2005 and September 30,2005 and 
the Current Reports on Form 8-K of the Company dated February 2, 2005, February 21, 2005, 0 

ATLANTA - HONG K O N G  - LONDON - NEW Y O R K  - NORFOLK - R A L E I G H  
R I C H M O N D  - T Y S O I V S  CORNER - V I R G I N I A  B E A C H  - W A S H I N G T O N ,  D . C .  
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Lehman Brothers Inc. 
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May 5 ,  2005, August 11,2005, October 10,2005, October 27,2005 and November 9,2005 (the 
“Exchange Act Documents”), each as filed under the Securities Exchange Act of 1934, as 
amended (the “Exchange Act”). 

In addition, we have examined, and have relied as to matters of fact upon, the documents 
delivered to you at the closing (except the certificate representing the Preference Stock, of which 
we have examined a specimen), and we have made such other and further investigations as we 
deemed necessary to express the opinions hereinafter set forth. In such examination, we have 
assumed the genuineness of all signatures (other than those of the Company), the legal capacity 
of natural persons, the authenticity of all documents submitted to us as originals, the conformity 
to original documents of all documents submitted to us as certified or photostatic copies and the 
authenticity of the originals of such latter documents. 

Based upon the foregoing, and subject to the qualifications and limitations stated herein, 
we are of the opinion, relying as to matters of Florida and Mississippi law upon the opinion dated 
the date hereof rendered to you by Beggs & Lane, a Registered Limited Liability Partnership 
(‘‘Beggs & Lane”), and relying as to matters of New York law upon the opinion dated the date 
hereof rendered to you by Dewey Ballantine LLP, that: 

1. The Company has been duly incorporated and is validly existing as a corporation 
in good standing under the laws of the State of Florida, is duly qualified to carry on its business 
as a foreign corporation under the laws of the States of Georgia and Mississippi, and has due 
corporate authority to carry on the public utility business in which it is engaged, to own and 
operate the properties used by it in such business and to enter into and perform its obligations 
under the Underwriting Agreement. 

2. The execution, delivery and performance by the Company of the Underwriting 
Agreement have been duly authorized by all necessary corporate action, and the Underwriting 
Agreement has been duly executed and delivered by the Company. 

3. All orders, consents or other authorizations or approvals of the Florida Public 
Service Commission and the Commission legally required for the issuance and sale of the 
Preference Stock have been obtained; such orders are sufficient for the issuance and sale of the 
Preference Stock; the issuance and sale of the Preference Stock conform in all material respects 
with the terms of such orders; and no other order, consent or other authorization or approval of 
any Florida or United States governmental body (other than in connection or in compliance with 
the provisions of the securities or “blue sky” laws of any jurisdiction, as to which we express no 
opinion) is legally required for the issuance and sale of the Preference Stock in accordance with 
the terms of the underwriting Agreement. 
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4. The Preference Stock has been duly authorized by the Company and, upon 
payment and delivery in accordance with the Underwriting Agreement, will be validly issued, 
fully paid and nonassessable. 

5 .  The statements made in the Final Supplemented Prospectus under the captions 
“Description of the Preference Stock” and “Certain Terms of the New Preference Stock” 
constitute accurate summaries of the terms of the amended and restated articles of incorporation 
of the Company and the Preference Stock in all material respects. 

We have not independently verified the accuracy, completeness or fairness of the 
statements made or included in the Registration Statement, the Final Supplemented Prospectus or 
the Exchange Act Documents and take no responsibility therefor, except as and to the extent set 
forth in paragraph 5 above. In the course of the preparation by the Company of the Registration 
Statement, the Final Supplemented Prospectus and the Exchange Act Documents, we 
participated in conferences with certain officers and employees of the Company, with other 
counsel for the Company, with representatives of Deloitte & Touche LLP and with your counsel. 
Based upon our examination of the Registration Statement, the Final S uppkmented Prospectus 
and the Exchange Act Documents, our investigations made in connection with the preparation of 
the Registration Statement, the Final Supplemented Prospectus and the Exchange Act 
Documents and our participation in the conferences referred to above, (i) we are of the opinion 
that the Registration Statement, as of its effective date, and the Final Supplemented Prospectus, 
as of November 9, 2005, complied as to form in all material respects with the relevant 
requirements of the Act and the applicable rules and regulations of the Commission thereunder 
and that the Exchange Act Documents, as of their respective dates of filing with the 
Commission, complied as to form in all material respects with the relevant requirements of the 
Exchange Act and the applicable rules and regulations of the Commission thereunder, except that 
in each case we express no opinion as to the financial statements or other financial or statistical 
data contained or incorporated by reference in the Registration Statement, the Final 
Supplemented Prospectus or the Exchange Act Documents, and (ii) nothing came to our attention 
which gives us reason to believe that the Registration Statement, as of its effective date 
(including the Exchange Act Documents on file with the Commission as of such date), contained 
any untrue statement of a material fact or omitted to state any material fact required to be stated 
therein or necessary in order to make the statements therein not misleading, or that the Final 
Supplemented Prospectus (including the Exchange Act Documents) contained, as of its date, or 
contains, on the date hereof, any untrue statement of a material fact or omitted, as of its date, or 
omits, on the date hereof, to state a material fact necessary in order to make the statements 
therein, in the light of the circumstances under which they were made, not misleading, except 
that in each case we express no opinion or belief with respect to the financial statements or other 
financial or statistical data contained or incorporated by reference in the Registration Statement, 
the Final Supplemented Prospectus or the Exchange Act Documents or with respect to 
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TROUTMAN SANDERS LLP 
A T T O R N E Y S  A T  L A W  

A L I M I T E D  L I A B I L I T Y  P A R T N E R S H I P  

Lehman Brothers Inc. 
November 17,2005 
Page 4 

information set forth in the Final Supplemented Prospectus under the caption “Certain Terms of 
the New Preference Stock - Book-Entry Only Issuance - The Depository Trust Company.” 

We are members of the State Bar of Georgia and we do not express any opinion herein 
concerning any law other than the law of the State of Georgia and the federal law of the United 
States and, to the extent set forth herein, the laws of the States of Florida, Mississippi and New 
York. 

This opinion is rendered to you in connection with the above-described transaction. This 
opinion may not be relied upon by you for any other purpose, or relied upon by or furnished to 
any other person without our prior written consent, except that Beggs & Lane may rely on this 
opinion in giving its opinion pursuant to Section 5(c) of the Underwriting Agreement and in 
giving its opinion to Southern Company Services, Inc., as transfer agent, insofar as such opinions 
relate to matters of Georgia law or the federal law of the United States and Dewey Ballantine 
LLP may rely on this opinion in giving its opinion pursuant to Section 5(c) of the Underwriting 
Agreement insofar as such opinion relates to matters of Georgia law. 

Yours very truly, 

TROUTMAN SANDERS LLP 
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EXHIBIT B. 5 As filed with the Securities and Exchange Commission on September 23,2005. 
Subject to Amendment. Registration Nos. 333-1~~33~ 

333- 128550-01 
333 - 128550-02 

SECURITIES AND EXCHANGE COMMISSION 
Washington. D.C. 20549 

FOFWI S-3 
REGISTRATION STATEMENT 

UNDER 
THE SECURITIES ACT OF 1933 

Gulf Power Company Maine 59-0276810 
Gulf Power Capital T m t  V Delaware 584380849 
Gulf Power Capital Trust VI Delaware 11-6583955 

(Exact name of registrant as specified in its Charter) (State or other jurisdiction of incorporation or organization) (I.R.S. Employer Identification No.) 
500 Bayfront Parkway 

Pensacola, Florida 32520 

(Address, including zip code, and telephone number, including area code, of each registrant’s principal executive offices) 
(850) 444-6111 

SUSAN D. RITENOUR 
Secretary and Treasurer 
Gulf Power Company 
500 Bayfront Parkway 

Pensacola, Florida 32520 

(Name, address, including zip code, and telephone number, including area code, of agent for senice of each registrant) 

The Commission is requested to mail signed copies of all orders, notices and communications to: 
MELISSA K. CAEN 

TROUTMAN SANDERS LLP 
600 Peachtree Street, N.E. 

Atlanta, Georgia 30308-2216 

(850) 444-6111 

THOMAS A. FANNING 
Executive Vice President, Treasurer and 

Chief Financial Officer 

270 Peachtree Street, N.W. 
Atlanta, Georgia 30303 

Approximate date of commencement of proposed sale to the public: 
If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following box. 0 
If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of 1933, 

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and list the 

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act 

If delivery of the prospectus is expected to be made pursuant to Rule 434, please check the following box. 

THE SOUTHERN COMPANY Suite 5200 

From time to  time after the effective date of this registration statement. 

other than securities offered only in connection with dividend or interest reinvestment plans, check the following box: 

Securities Act registration statement number of the earlier effective registration statement for the same offering. 0 
registration statement number of the earlier effective registration statement for the same offering. 0 

CALCULATION OF REGISTRATION FEE 

(1) There are being registered hereunder such presently indeterminate number of Preferred Securities of Gulf Power Capital Trust V and Gulf Power Capital Trust VI, such 
presently indeterminate number of shares of Preference Stock, Depositary Preference Shares and Class A Preferred Stock of Gulf Power Company and such presently 
indeterminate principal amount of Senior Notes and Junior Subordinated Notes of Gulf Power Company with an aggregate initial offering price not to exceed 
$75,000,000. Junior Subordinated Notes also may be issued to Gulf Power Capital Trust V or Gulf Power Capital Trust VI and later distributed upon dissolution and 
distribution of the assets thereof, which would include such Junior Subordinated Notes for which no separate consideration wi l l  be received. Pursuant to Rule 457(0) 
under the Securities Act of 1933, which permits the registration fee to be calculated on the basis of the maximum offering price of all the securities listed, the table does 
not specify by each class information as to the amount to be registered, proposed maximum offering price per unit or proposed maximum aggregate offering price. 

(2) Estimated solely for the purpose of determining the registration fee. 
(3)  Exclusive of accrued interest and distributions, if any. 
(4) No separate consideration will be received for the Gulf Power Company Guarantees. Pursuant to Rule 457(n) no separate fee i s  payable in respect of the Gulf Power 

Company Guarantees. 
(5) Includes the obligations of Gulf Power Company under the respective Trust Agreements, the Subordinated Note Indenture, the related series of Junior Subordinated Notes, 

the respective Guarantees and the respective Agreements as to Expenses and Liabilities, which include the Company’s covenant to pay any indebtedness, expenses or 
liabilities of the Trusts (other than obligations pursuant to the terms of the Preferred Securities or other similar interests), d l  as described in this registration statement. 
The registrants hereby amend this registration statement on such date or dates as may be necessary to delay its eflective date until the registrants shall fde a 

further amendment which specifically states that this registration statement shall thereafter become effective in accordance wit31 Section 8(a) of the Securities A d  of 
1933 or until this registration statement shall beeome effective on such date as the Commission, acting pursuant to said Section 8(a), may determine. 

The within Prospectus contains the information required by Rule 429 of the Commission under the Securities Act of 1933 with respect to the $45,000,000 of 
securities remaining unsold under Registration Statement No. 333-118060. 



The information in this prospectus is not complete and may be changed. W e  may not sell these securities until the registration statement filed with the Securities 
and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not soliciting an offer to buy these securities in any state 
where the offer or sale is not permitted. 
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Commission. Such reports and other information can be inspected and copied at the public reference facilities of 
the Commission at 100 F. Street, N.E., Room 1580, Washington, D.C. 20549. Information on the operation of the 
Public Reference Room may be obtained by calling the Commission at 1 -800-SEC-0330. The Commission 
maintains a Web site that contains reports, proxy and information statements and other information regarding 
registrants including the Company that file electronically at http://www.sec.gov. In addition, reports and other 
material concerning the Company can be inspected at the offices of the New York Stock Exchange, 20 Broad 
Street, New York, New York 10005. 

No separate financial statements of any Trust are included in this Prospectus. The Company considers that 
such statements would not be material to holders of the Preferred Securities because each Trust has no 
independent operations and exists for the sole purpose of investing the proceeds of the sale of its Trust Securities 
(as defined below) in Junior Subordinated Notes. 

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE 

The following documents have been filed with the Commission pursuant to the 1934 Act and are 
incorporated by reference in this Prospectus and made a part of this Prospectus: 

(a) the Company’s Annual Report on Form 10-K for the fiscal year ended December 3 1,2004; 

(b) the Company’s Quarterly Reports on Form IO-Q for the quarters ended March 31, 2005 and 

(c) the Company’s Current Reports on Form 8-K dated February 2, 2005, February 21, 2005, May 5, 

June 30,2005; and 

2005 and August 11,2005. 

All documents filed by the Company with the Commission pursuant to Section 13(a), 13(c), 14 or 15(d) of 
the 1934 Act subsequent to the date of the initial filing of the Registration Statement and prior to the 
effectiveness of the Registration Statement and subsequent to the date of this hospectus and prior to the 
termination of t h s  offering shall be deemed to be incorporated by reference in this Prospectus and made a part of 
this Prospectus from the date of filing of such documents. Any statement contained in a document incorporated 
or deemed to be incorporated by reference in this Prospectus shall be deemed to be modified or superseded for 
purposes of this Prospectus to the extent that a statement contained in this Prospectus or in any other 
subsequently filed document which also is or is deemed to be incorporated by reference in this Prospectus 
modifies or supersedes such statement. Any statement so modified or superseded shall not be deemed, except as 
so modified or superseded, to constitute a part of this Prospectus. 

The Company will provide without charge to each person to whom this Prospectus is delivered, on the 
written or oral request of any such person, a copy of any or all documents incorporated herein by 
reference in this Prospectus but not delivered with this Prospectus (other than the exhibits to such 
documents unless such exhibits are specifically incorporated by reference in this Prospectus). Such 
requests should be directed to Susan D. Ritenour, Secretary and Treasurer, Gulf Power Company, One 
Energy Place, Pensacola, Florida 32520, telephone: (850) 444-61 11. 

GULF POWER COMPANY 

The Company is a corporation organized under the laws of the State of Maine on November 2, 1925, and 
was admitted to do business in Florida on January 15, 1926, in Mississippi on October 25, 1976 and in Georgia 
on November 20, 1984. See “Recent Developments” below for a description of the Company’s proposed 
domestication in Florida. The principal executive offices of the Company are located at 500 Bayfront Parkway, 
Pensacola, Florida 32520, and the telephone number is (850) 444-61 11. 

The Company is a wholly owned subsidiary of The Southern Company, a holding company registered under 
the Public Utility Holding Company Act of 1935, as amended. The Company is engaged, within the northwestern 



RECENT DEVELOPMENTS 

On September 15, 2005, the Board of Directors of the Company approved the Company’s domestication in 
the State of Florida, subject to approval of the Company’s common stockholder. It is anticipated that such 
domestication will occur in November 2005. Following the domestication, the Company will be subject to the 
provisions of the Florida Business Corporation Act, rather than the Maine Business Corporation Act. On 
September 16, 2005, the Company issued a notice of redemption to the holders of all of the Company’s 
outstanding preferred stock. The redemption is scheduled to occur on October 17,2005. 

THE TRUSTS 

Each Trust is a statutory trust created under Delaware law pursuant to the filing of a certificate of trust with 
the Delaware Secretary of State on April 7,2003. Each Trust’s business is defined in a trust agreement, executed 
by the Company, as Depositor, and the Delaware Trustee of each Trust. This trust agreement of each Trust will 
be amended and restated in its entirety substantially in the form filed as an exhibit to the Registration Statement 
of which this Prospectus forms a part (the “Trust Agreement”). Each Trust Agreement will be qualified as an 
indenture under the Trust Indenture Act of 1939, as amended (the “1939 Act”). The Company will own all of the 
common securities (the “Common Securities’’ and, together with the Preferred Securities, the “Trust Securities”) 
of each Trust. The Trust Securities represent undivided beneficial interests in the assets of the respective Trusts. 
Each Trust exists for the exclusive purposes of (i) issuing its Trust Securities representing undivided beneficial 
interests in the assets of such Trust, (ii) investing the gross proceeds of its Trust Securities in a related series of 
Junior Subordinated Notes, and (iii) engaging in only those other activities necessary, appropriate, convenient or 
incidental to these purposes. The payment of periodic cash distributions on the Preferred Securities of each Trust 
and payments on liquidation and redemption with respect to the Preferred Securities of each Trust, in each case 
to the extent each Trust has funds legally and immediately available for these purposes, will be guaranteed by the 
Company (individually, a “Guarantee” and collectively, the “Guarantees”) to the extent set forth under 
“Description of the Guarantees.” 

Each Trust’s business and affairs will be conducted by its trustees, which shall be appointed by the 
Company as the holder of the Common Securities: two officers of the Company as Administrative Trustees; 
JPMorgan Chase Bank, N.A. as Property Trustee; and Chase Bank USA, National Association as Delaware 
Trustee (collectively, the “Securities Trustees”). The Property Trustee of each Trust will act as the indenture 
trustee with respect to such Trust for purposes of compliance with the provisions of the 1939 Act. 

The principal place of business of each Trust shall be c/o the Company, 500 Bayfront Parkway, Pensacola, 
Florida 32520, telephone (850) 444-61 11, Attn: Treasurer. 

Reference is made to the Prospectus Supplement relating to the Preferred Securities of a Trust for further 
information concerning such Trust. 

ACCOUNTING TREATMENT OF THE TRUSTS 

For financial reporting purposes, each Trust is a variable interest entity. The Company does not meet the 
definition of primary beneficiary and therefore accounts for its investment in each Trust under the equity method 
in accordance with Financial Accounting Standards Board Interpretation No. 46R, “Consolidation of Variable 
Interest Entities.” The Junior Subordinated Notes payable to each Trust will be presented as a separate line item 
in the Company’s balance sheet. Interest payable on the Junior Subordinated Notes will be reflected as a separate 
line item on the Company’s income statement and appropriate disclosures concerning the Preferred Securities, 
the Guarantees and the Junior Subordinated Notes will be included in the notes to the Company’s financial 
statements. 
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Redemption Provisions 

The redemption provisions applicable to the new Stock, including any restrictions on the repurchase or 
redemption of shares of the new Stock by the Company while there is any arrearage in the payment of dividends 
on other outstanding securities of the Company, will be described in the applicable Prospectus Supplement. 

Voting Rights 

The applicable Prospectus Supplement will describe the voting rights for each series of the new Stock. 

Liquidation Rights 

Upon voluntary or involuntary liquidation, the holders of the Preferred Stock and Class A Preferred Stock of 
each series, without preference among series, are entitled to receive the amount specified to be payable on the 
shares of such series before any distribution of assets may be made to the holders of the Preference Stock, the 
Depositary Shares and the Common Stock. Available assets, if insufficient to pay such amounts to the holders of 
the Preferred Stock and Class A Preferred Stock, are to be distributed pro rata to the payment, first of the amount 
per share payable in the event of involuntary liquidation, second of accrued dividends and third of any premium. 

Sinking Fund 

Stock will be set forth in the applicable Prospectus Supplement. 
The terms and conditions of a sinking or purchase fund, if any, for the benefit of the holders of the new 

Other Rights 

described in the applicable Prospectus Supplement. 
The holders of the new Stock do not have any pre-emptive or conversion rights, except as otherwise 

DESCRIPTION OF THE PREFERENCE STOCK 

Preference Stock is a proposed new class of capital stock of the Company that will rank junior to the 
Preferred Stock and Class A Preferred Stock and senior to the Common Stock. An amendment to the Charter 
establishing the Preference Stock is required to be submitted for adoption by the holder of the Common Stock of 
the Company, and, if adopted, the Company will be authorized to issue Preference Stock. The Board of Directors 
will determine the specific terms, rights, preferences, limitations and restrictions of each series of Preference 
Stock and such provisions will be included in a subsequent amendment to the Charter for each series. The 
Prospectus Supplement for a series of Preference Stock will describe the terms, rights, preferences, limitations 
and restrictions of the Preference Stock offered by that Prospectus Supplement. A copy of such amendments to 
the Charter will be filed as exhibits to the Registration Statement of which this Prospectus forms a part. The 
following description does not purport to be complete and is subject to, and is qualified in its entirety by 
reference, to the amendment to the Charter establishing the Preference Stock, the form of which is filed as an 
exhibit to the Registration Statement of which this Prospectus forms a part. 

The terms, rights, preferences, limitations and restrictions of the Preference Stock to be determined and set 
forth in the applicable Prospectus Supplement include the following: (i) the total number of shares of Preference 
Stock authorized to be issued; (ii) the designation of the series; (iii) the total number of shares of a series being 
offered; (iv) the general or special voting rights of such shares, if any; (v) the price or prices at which shares will 
be offered and sold; (vi) the dividend rate, period and payment date or method of calculation applicable to the 
Preference Stock; (vii) the date from which dividends on the Preference Stock accumulate, if applicable; (viii) 
the mandatory or optional sinking fund, purchase fund or similar provisions, if any; (ix) the dates, prices and 
other terms of any optional or mandatory redemption; (x) the relative ranking and preferences of the Preference 
Stock as to dividend rights and rights upon liquidation (whether voluntary or involuntary), dissolution or winding 
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other than in cash, the Depositary will distribute property received by it to the record holders of Depositary 
Receipts entitled to such property, unless the Depositary determines that it is not feasible to make such 
distribution, in which case the Depositary may, with the approval of the Company, adopt such method as it 
deems equitable and practicable for the purpose of effecting such distribution, including the sale (at public or 
private sale) of such property and distribution of the net proceeds from such sale to such holders. The amount 
distributed in any of the foregoing cases will be reduced by any amounts required to be withheld by the Company 
or the Depositary on account of taxes or otherwise required pursuant to law, regulation or court process. 

Record Rate: Whenever (i) any cash dividend or other cash distribution shall become payable, any 
distribution other than cash shall be made, or any rights, preferences or privileges shall be offered with respect to 
the Preference Stock or (ii) the Depositary shall receive notice of any meeting at which holders of Preference 
Stock are entitled to vote or of which holders of Preference Stock are entitled to notice, the Depositary shall in 
each such instance fix a record date (which shall be the record date fixed by the Company with respect to the 
Preference Stock) for the determination of the holders of Depositary Receipts who shall be entitled to (y) receive 
such dividend, distribution, rights, preferences or privileges or the net proceeds of such sale or (z) give 
instructions for the exercise of voting rights at such meeting or receive notice of such meeting. 

Voting Preference Stock: Upon receipt of notice of any meeting at which the holders of Preference Stock 
are entitled to vote, the Depositary will mail the information contained in such notice of meeting to the record 
holders of Depositary Receipts. The record holders of Depositary Receipts on the record date (which will be the 
same date as the record date for the Preference Stock) will be entitled to instruct the Depositary as to the exercise 
of the voting rights pertaining to the amount of Preference Stock represented by their respective Depositary 
Receipts. The Depositary will endeavor insofar as practicable to vote or cause to be voted the amount of 
Preference Stock represented by such Depositary Receipts in accordance with such instructions, and the 
Company has agreed to take all action which may be deemed necessary by the Depositary in order to enable the 
Depositary to do so. The Depositary will abstain from voting the Preference Stock to the extent it does not 
receive specific instructions from the hoIders of the Depositary Receipts. 

Amendment and Termination of Deposit Agreement: The form of the Depositary Receipts and any 
provisions of the Deposit Agreement may at any time and from time to time be amended or modified in any 
respect by agreement between the Company and the Depositary. Any amendment which imposes any fees or 
charges (other than taxes, fees and charges provided for in the Deposit Agreement) on the holders of Depositary 
Receipts, or which otherwise prejudices any substantial existing right of holders of Depositary Receipts, will not 
become effective as to outstanding Depositary Receipts until the expiration of 90 days after notice of such 
amendment shall have been given to the record holders of outstanding Depositary Receipts. Every holder of an 
outstanding Depositary Receipt at the time any such amendment so becomes effective shall be deemed, by 
continuing to hold such Depositary Receipt, to consent and agree to such amendment and to be bound by the 
Deposit Agreement as amended. In no event may any amendment impair the right of the holder of any 
Depositary Receipt, subject to the conditions of the Deposit Agreement, to surrender such Depositary Receipt 
and receive the Preference Stock represented by such Depositary Receipt, except in order to comply with 
mandatory provisions of applicable law. 

Whenever so directed by the Company, the Depositary will terminate the Deposit Agreement by mailing 
notice of such termination to the record holders of all Depositary Receipts then outstanding at least 30 days prior 
to the date fixed in such notice for such termination. The Depositary may likewise terminate the Deposit 
Agreement if at any time 60 days shall have expired after the Depositary shall have delivered to the Company a 
written notice of its election to resign and a successor depositary shall not have been appointed and accepted its 
appointment. If any Depositary Receipts remain outstanding after the date of termination, the Depositary will 
discontinue the transfer of Depositary Receipts, will suspend the distribution of dividends to the holders of 
Depositary Receipts and will not give any further notices (other than notice of such termination) or perform any 
further acts under the Deposit Agreement except that the Depositary will continue to collect dividends and other 
distributions pertaining to the Preference Stock and deliver Preference Stock together with such dividends and 
distributions and the net proceeds of any sale of any rights, preferences, privileges or other property in exchange 
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Senior Notes may be issued from time to time in one or more series pursuant to an indenture supplemental to the 
Senior Note Indenture. The Senior Note Indenture gives the Company the ability to reopen a previous issue of 
Senior Notes and issue additional Senior Notes of such series, unless otherwise provided. 

Reference is made to the Prospectus Supplement that will accompany this Prospectus for the following 
terms of the series of Senior Notes being offered by such Prospectus Supplement: (i) the title of such Senior 
Notes; (ii) any limit on the aggregate principal amount of such Senior Notes; (iii) the date or dates on which the 
principal of such Senior Notes is payable; (iv) the rate or rates at which such Senior Notes shall bear interest, if 
any, or any method by which such rate or rates will be determined, the date or dates from which such interest will 
accrue, the interest payment dates on which such interest shall be payable, and the regular record date for the 
interest payable on any interest payment date; (v) the place or places where the principal of (and premium, if any) 
and interest, if any, on such Senior Notes shall be payable; (vi) the period or periods within which, the price or 
prices at which and the terms and conditions on which such Senior Notes may be redeemed, in whole or in part, 
at the option of the Company or at the option of the holder prior to their maturity; (vii) the obligation, if any, of 
the Company to redeem or purchase such Senior Notes; (viii) the denominations in which such Senior Notes shall 
be issuable; (ix) if other than the principal amount of the Senior Notes, the portion of the principal amount of 
such Senior Notes which shall be payable upon declaration of acceleration of the maturity of such Senior Notes; 
(x) any deletions from, modifications of or additions to the Events of Default or covenants of the Company as 
provided in the Senior Note Indenture pertaining to such Senior Notes; (xi) whether such Senior Notes shall be 
issued in whole or in part in the form of a Global Security; and (xii) any other terms of such Senior Notes. 

The Senior Note Indenture does not contain provisions that afford holders of Senior Notes protection in the 
event of a highly leveraged transaction involving the Company. 

Events of Default 

The Senior Note Indenture provides that any one or more of the following described events with respect to 
the Senior Notes of any series, which has occurred and is continuing, constitutes an “Event of Default” with 
respect to the Senior Notes of such series: 

(a) failure for 10 days to pay interest on the Senior Notes of such series, when due on an interest 

(b) failure to pay principal or premium, if any, or interest on the Senior Notes of such series when due 

(c) failure for three Business Days to deposit any sinking fund payment when due by the terms of a 

payment date other than at maturity or upon earlier redemption; or 

at maturity or upon earlier redemption; or 

Senior Note of such series; or 

(d) failure to observe or perform any other covenant or warranty of the Company in the Senior Note 
Indenture (other than a covenant or warranty which has expressly been included in the Senior Note 
Indenture solely for the benefit of one or more series of Senior Notes other than such series) for 90 days 
after written notice to the Company from the Senior Note Indenture Trustee or the holders of at least 25% in 
principal amount of the outstanding Senior Notes of such series; or 

(e) certain events of bankruptcy, insolvency or reorganization of the Company. 

The holders of not less than a majority in aggregate outstanding principal amount of the Senior Notes of any 
series have the right to direct the time, method and place of conducting any proceeding for any remedy available 
to the Senior Note Indenture Trustee with respect to the Senior Notes of such series. If a Senior Note Indenture 
Event of Default occurs and is continuing with respect to the Senior Notes of any series, then the Senior Note 
Indenture Trustee or the holders of not less than 25% in aggregate outstanding principal amount of the Senior 
Notes of such series may declare the principal amount of the Senior Notes due and payable immediately by 
notice in writing to the Company (and to the Senior Note Indenture Trustee if given by the holders), and upon 
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principal of or interest on, any Senior Note, or reduce the principal amount of any Senior Note or the rate of 
interest on any Senior Note or any premium payable upon the redemption thereof, or change the method of 
calculating the rate of interest on any Senior Note, or impair the right to institute suit for the enforcement of any 
such payment on or after the stated maturity of any Senior Note (or, in the case of redemption, on or after the 
redemption date), or (ii) reduce the percentage of principal amount of the outstanding Senior Notes of any series, 
the consent of whose holders is required for any such supplemental indenture, or the consent of whose holders is 
required for any waiver (of compliance with certain provisions of the Senior Note Indenture or certain defaults 
under the Senior Note Indenture and their consequences) provided for in the Senior Note Indenture, or (iii) 
modify any of the provisions of the Senior Note Indenture relating to supplemental indentures, waiver of past 
defaults, or waiver of certain covenants, except to increase any such percentage or to provide that certain other 
provisions of the Senior Note Indenture cannot be modified or waived without the consent of the holder of each 
outstanding Senior Note that is affected. 

In addition, the Company and the Senior Note Indenture Trustee may execute, without the consent of any 
holders of Senior Notes, any supplemental indenture for certain other usual purposes, including the creation of 
any new series of Senior Notes. 

Consolidation, Merger and Sale 
The Company shall not consolidate with or merge into any other corporation or convey, transfer or lease its 

properties and assets substantially as an entirety to any person, unless (1) such other corporation or person is a 
corporation organized and existing under the laws of the United States, any state in the United States or the 
District of Columbia and such other corporation or person expressly assumes, by supplemental indenture 
executed and delivered to the Senior Note Indenture Trustee, the payment of the principal of (and premium, if 
any) and interest on all the Senior Notes and the performance of every covenant of the Senior Note Indenture on 
the part of the Company to be performed or observed; (2) immediately after giving effect to such transactions, no 
Event of Default, and no event which, after notice or lapse of time or both, would become an Event of Default, 
shall have happened and be continuing; and (3) the Company has delivered to the Senior Note Indenture Trustee 
an officers’ certificate and an opinion of counsel, each stating that such transaction complies with the provisions 
of the Senior Note Indenture governing consolidation, merger, conveyance, transfer or lease and that all 
conditions precedent to the transaction have been complied with. 

Information Concerning the Senior Note Indenture Trustee 
The Senior Note Indenture Trustee, prior to an Event of Default with respect to Senior Notes of any series, 

undertakes to perform, with respect to Senior Notes of such series, only such duties as are specifically set forth in 
the Senior Note Indenture and, in case an Event of Default with respect to Senior Notes of any series has 
occurred and is continuing, shall exercise, with respect to Senior Notes of such series, the same degree of care as 
a prudent individual would exercise in the conduct of his or her own affairs. Subject to such provision, the Senior 
Note Indenture Trustee is under no obligation to exercise any of the powers vested in it by the Senior Note 
Indenture at the request of any holder of Senior Notes of any series, unless offered reasonable indemnity by such 
holder against the costs, expenses and liabilities whch might be incurred by the Senior Note Indenture Trustee. 
The Senior Note Indenture Trustee is not required to expend or risk its own funds or otherwise incur any 
financial liability in the performance of its duties if the Senior Note Indenture Trustee reasonably believes that 
repayment or adequate indemnity is not reasonably assured to it. 

JPMorgan Chase Bank, N.A., the Senior Note Indenture Trustee, also serves as Subordinated Note Indenture 
Trustee, as Property Trustee and as Guarantee Trustee. The Company and certain of its affiliates maintain deposit 
accounts and banking relationships with JPMorgan Chase Bank, N.A. JPMorgan Chase Bank, N.A. also serves as 
trustee under other indentures pursuant to which securities of the Company and affiliates of the Company are 
outstanding. 

Governing Law 

internal laws of the State of New York. 
The Senior Note Indenture and the Senior Notes will be governed by, and construed in accordance with, the 
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Notes. The terms of each series of Junior Subordinated Notes issued to a Trust will correspond to those of the 
related Preferred Securities of such Trust as described in the Prospectus Supplement relating to such Preferred 
Securities. 

The Subordinated Note Indenture does not contain provisions that afford holders of Junior Subordinated 
Notes protection in the event of a highly leveraged transaction involving the Company. 

Subordination 

The Junior Subordinated Notes are subordinated and junior in right of payment to all Senior Indebtedness (as 
defined below) of the Company. No payment of principal of (including redemption payments, if any), or premium, 
if any, or interest on (including Additional Interest (as defined below)) the Junior Subordinated Notes may be 
made if (a) any Senior Indebtedness is not paid when due and any applicable grace period with respect to such 
default has ended with such default not being cured or waived or otherwise ceasing to exist, or (b) the maturity of 
any Senior Indebtedness has been accelerated because of a default, or (c) notice has been given of the exercise of 
an option to require repayment, mandatory payment or prepayment or otherwise. Upon any payment or 
distribution of assets of the Company to creditors upon any liquidation, dissolution, winding-up, reorganization, 
assignment for the benefit of creditors, marshalling of assets or liabilities, or any bankruptcy, insolvency or similar 
proceedings of the Company, the holders of Senior Indebtedness shall be entitled to receive payment in full of all 
amounts due or to become due on or in respect of all Senior Indebtedness before the holders of the Junior 
Subordinated Notes are entitled to receive or retain any payment or distribution. Subject to the prior payment of all 
Senior Indebtedness, the rights of the holders of the Junior Subordinated Notes will be subrogated to the rights of 
the holders of Senior Indebtedness to receive payments and distributions applicable to such Senior Indebtedness 
until all amounts owing on the Junior Subordinated Notes are paid in full. 

The term “Senior Indebtedness’’ means, with respect to the Company, (i) any payment due in respect of 
indebtedness of the Company, whether outstanding at the date of execution of the Subordinated Note Indenture 
or incurred, created or assumed after the execution of the Subordinated Note Indenture, (a) in respect of money 
borrowed (including any financial derivative, hedging or futures contract or similar instrument) and (b) 
evidenced by securities, debentures, bonds, notes or other similar instruments issued by the Company that, by 
their terms, are senior or senior subordinated debt securities including, without limitation, all obligations under 
its indentures with various trustees; (ii) all capital lease obligations; (iii) all obligations issued or assumed as the 
deferred purchase price of property, all conditional sale obligations and all obligations of the Company under any 
title retention agreement (but excluding trade accounts payable arising in the ordinary course of business and 
long-term purchase obligations); (iv) all obligations for the reimbursement of any letter of credit, banker’s 
acceptance, security purchase facility or similar credit transaction; (v) all obligations of the type referred to in 
clauses (i) through (iv) above of other persons the payment of which the Company is responsible or liable as 
obligor, guarantor or otherwise; and (vi) all obligations of the type referred to in clauses (i) through (v) above of 
other persons secured by any lien on any property or asset of the Company (whether or not such obligation is 
assumed by the Company), except for (1) any such indebtedness that is by its terms subordinated to or that ranks 
equally with the Junior Subordinated Notes and (2) any unsecured indebtedness between or among the Company 
or its affiliates. Such Senior Indebtedness shall continue to be Senior Indebtedness and be entitled to the benefits 
of the subordination provisions contained in the Subordinated Note Indenture irrespective of any amendment, 
modification or waiver of any term of such Senior Indebtedness. 

The Subordinated Note Indenture does not limit the aggregate amount of Senior Indebtedness that may be 
issued by the Company. As of June 30, 2005, Senior Indebtedness of the Company aggregated approximately 
$723,000,000. 

Additional Interest 

“Additional Interest’’ is defined in the Subordinated Note Indenture as (i) such additional amounts as may be 
required so that the net amounts received and retained by a holder of Junior Subordinated Notes (if the holder is a 
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(d) failure for three Business Days to deposit any sinking fund payment when due by the terms of a 
Junior Subordinated Note of such series; or 

(e) failure to observe or perform any other covenant or warranty of the Company in the Subordinated 
Note Indenture (other than a covenant or warranty which has expressly been included in the Subordinated 
Note Indenture solely for the benefit of one or more series of Junior Subordinated Notes other than such 
series) for 90 days after written notice to the Company from the Subordinated Note Indenture Trustee or the 
holders of at least 25% in principal amount of the outstanding Junior Subordinated Notes of such series; or 

(f) certain events of bankruptcy, insolvency or reorganization of the Company. 

The holders of not less than a majority in aggregate outstanding principal amount of the Junior Subordinated 
Notes of any series have the right to direct the time, method and place of conducting any proceeding for any 
remedy available to the Subordinated Note Indenture Trustee with respect to the Junior Subordinated Notes of 
such series. If a Subordinated Note Indenture Event of Default occurs and is continuing with respect to the Junior 
Subordinated Notes of any series, then the Subordinated Note Indenture Trustee or the holders of not less than 
25% in aggregate outstanding principal amount of the Junior Subordinated Notes of such series may declare the 
principal amount of the Junior Subordinated Notes due and payable immediately by notice in writing to the 
Company (and to the Subordinated Note Indenture Trustee if given by the holders), and upon any such 
declaration such principal amount shall become immediately due and payable. At any time after such a 
declaration of acceleration with respect to the Junior Subordinated Notes of any series had been made and before 
a judgment or decree for payment of the money due has been obtained as provided in Article Five of the 
Subordinated Note Indenture, the holders of not less than a majority in aggregate outstanding principal amount of 
the Junior Subordinated Notes of such series may rescind and annul such declaration and its consequences if the 
default has been cured or waived and the Company has paid or deposited with the Subordinated Note Indenture 
Trustee a sum sufficient to pay all matured installments of interest (including any Additional Interest) and 
principal due otherwise than by acceleration and all sums paid or advanced by the Subordinated Note Indenture 
Trustee, including reasonable compensation and expenses of the Subordinated Note Indenture Trustee. 

A holder of Preferred Securities may institute a legal proceeding directly against the Company, without first 
instituting a legal proceeding against the Property Trustee or any other person or entity, for enforcement of 
payment to such holder of principal of or interest on the Junior Subordinated Notes of the related series having a 
principal amount equal to the aggregate stated liquidation amount of the Preferred Securities of such holder on or 
after the due dates specified in the Junior Subordinated Notes of such series. 

The holders of not less than a majority in aggregate outstanding principal amount of the Junior Subordinated 
Notes of any series may, on behalf of the holders of all the Junior Subordinated Notes of such series, waive any 
past default with respect to such series, except (i) a default in the payment of principal or interest or (ii) a default 
in respect of a covenant or provision which under Article Nine of the Subordinated Note Indenture cannot be 
modified or amended without the consent of the holder of each outstanding Junior Subordinated Note of such 
series affected. 

Registration and Transfer 

The Company shall not be required to (i) issue, register the transfer of or exchange Junior Subordinated 
Notes of any series during a period of 15 days immediately preceding the date notice is given identifying the 
Junior Subordinated Notes of such series called for redemption, or (ii) register the transfer of or exchange any 
Junior Subordinated Notes so selected for redemption, in whole or in part, except the unredeemed portion of any 
Junior Subordinated Note being redeemed in part. 

Payment and Paying Agent 

Unless otherwise indicated in an applicable Prospectus Supplement, payment of principal of any Junior 
Subordinated Notes will be made only against surrender to the Paying Agent of such Junior Subordinated Notes. 
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executed and delivered to the Subordinated Note Indenture Trustee, the payment of the principal of (and 
premium, if any) and interest (including Additional Interest) on all the Junior Subordinated Notes and the 
performance of every covenant of the Subordinated Note Indenture on the part of the Company to be performed 
or observed; (2) immediately after giving effect to such transactions, no Event of Default, and no event which, 
after notice or lapse of time or both, would become an Event of Default, shall have happened and be continuing; 
and (3) the Company has delivered to the Subordinated Note Indenture Trustee an officers’ certificate and an 
opinion of counsel, each stating that such transaction complies with the provisions of the Subordinated Note 
Indenture governing consolidation, merger, conveyance, transfer or lease and that all conditions precedent to the 
transaction have been complied with. 

Information Concerning the Subordinated Note Indenture Trustee 

The Subordinated Note Indenture Trustee, prior to an Event of Default with respect to Junior Subordinated 
Notes of any series, undertakes to perform, with respect to Junior Subordinated Notes of such series, only such 
duties as are specifically set forth in the Subordinated Note Indenture and, in case an Event of Default with 
respect to Junior Subordinated Notes of any series has occurred and is continuing, shall exercise, with respect to 
Junior Subordinated Notes of such series, the same degree of care as a prudent individual would exercise in the 
conduct of his or her own affairs. Subject to such provision, the Subordinated Note Indenture Trustee is under no 
obligation to exercise any of the powers vested in it by the Subordinated Note Indenture at the request of any 
holder of Junior Subordinated Notes of any series, unless offered reasonable indemnity by such holder against the 
costs, expenses and liabilities which might be incurred by the Subordinated Note Indenture Trustee. The 
Subordinated Note Indenture Trustee is not required to expend or risk its own funds or otherwise incur any 
financial liability in the performance of its duties if the Subordinated Note Indenture Trustee reasonably believes 
that repayment or adequate indemnity is not reasonably assured to it. 

JPMorgan Chase Bank, N.A., the Subordinated Note Indenture Trustee, also serves as Senior Note Indenture 
Trustee, as Property Trustee and as Guarantee Trustee. The Company and certain of its affiliates maintain deposit 
accounts and banking relationships with JPMorgan Chase Bank, N.A. JPMorgan Chase Bank, N.A. also serves as 
trustee under other indentures pursuant to which securities of the Company and affiliates of the Company are 
outs tanding. 

Governing Law 

accordance with, the internal laws of the State of New York. 
The Subordinated Note Indenture and the Junior Subordinated Notes will be governed by, and construed in 

Miscellaneous 

The Company will have the right at all times to assign any of its rights or obligations under the 
Subordinated Note Indenture to a direct or indirect wholly-owned subsidiary of the Company; provided, that, in 
the event of any such assignment, the Company will remain primarily liable for all such obligations. Subject to 
the foregoing, the Subordinated Note Indenture will be binding upon and inure to the benefit of the parties to the 
Subordinated Note Indenture and their respective successors and assigns. 

DESCRIPTION OF THE PREFERRED SECURITIES 

Each Trust may issue only one series of Preferred Securities having terms described in the Prospectus 
Supplement relating to the Preferred Securities. The Trust Agreement of each Trust will authorize the 
Administrative Trustees, on behalf of the Trust, to issue the Preferred Securities of such Trust. The Preferred 
Securities of each Trust will have such terms, including distributions, redemption, voting, liquidation rights and 
such other preferred, deferral or other special rights or such restrictions as shall be set forth in the Trust 
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legally and immediately available for such purpose, and (b) the amount of assets of such Trust remaining 
available for distribution to holders of Preferred Securities of such Trust in liquidation of such Trust (the 
“Guarantee Payments”). The Company’s obligation to make a Guarantee Payment may be satisfied by direct 
payment of the required amounts by the Company to the holders of the related Preferred Securities or by causing 
the related Trust to pay such amounts to such holders. 

Each Guarantee will be a guarantee of the Guarantee Payments with respect to the related Preferred 
Securities from the time of issuance of such Preferred Securities, but will not apply to the payment of 
distributions and other payments on such Preferred Securities when the related Trust does not have sufficient 
funds legally and immediately available to make such distributions or other payments. If the Company does not 
make interest payments on the Junior Subordinated Notes held by the Property Trustee under any Trust, 
such Trust will not make distributions on its Preferred Securities. 

Subordination 

The Company’s obligations under each Guarantee to make the Guarantee Payments will constitute an 
unsecured obligation of the Company and will rank (i) subordinate and junior in right of payment to all other 
liabilities of the Company, including the Junior Subordinated Notes, except those obligations or liabilities made 
equal or subordinate by their terms, (ii) equal to the most senior preferred or preference stock now issued by the 
Company or issued at a later date by the Company and with any guarantee now entered into by the Company or 
entered into at a later date by the Company in respect of any preferred or preference securities of any affiliate of 
the Company, and (iii) senior to all common stock of the Company. The terms of the Preferred Securities will 
provide that each holder of Preferred Securities by acceptance of the Preferred Securities agrees to the 
subordination provisions and other terms of the Guarantee related thereto. The Company has outstanding 
Preferred Stock that ranks equal to the Guarantees and common stock that ranks junior to the Guarantees. 

Each Guarantee will constitute a guarantee of payment and not of collection (that is, the guaranteed party 
may institute a legal proceeding directly against the guarantor to enforce its rights under the guarantee without 
first instituting a legal proceeding against any other person or entity). 

Amendments and Assignment 

Except with respect to any changes that do not materially and adversely affect the rights of holders of the 
related Preferred Securities (in which case no consent will be required), each Guarantee may be amended only 
with the prior approval of the holders of not less than 662/3% in liquidation amount of such outstanding Preferred 
Securities. The manner of obtaining any such approval of holders of the Preferred Securities will be as set forth 
in an accompanying Prospectus Supplement. All guarantees and agreements contained in each Guarantee shall 
bind the successors, assigns, receivers, trustees and representatives of the Company and shall inure to the benefit 
of the holders of the related Preferred Securities then outstanding. 

Termination 

Each Guarantee will terminate and be of no further force and effect as to the related Preferred Securities 
upon full payment of the Redemption Price of all such Preferred Securities, upon distribution of Junior 
Subordinated Notes to the holders of such Preferred Securities, or upon full payment of the amounts payable 
upon liquidation of the related Trust. Each Guarantee will continue to be effective or will be reinstated, as the 
case may be, if at any time any holder of the related Preferred Securities must restore payment of any sums paid 
with respect to such Preferred Securities or under such Guarantee. 

Events of Default 

An event of default under each Guarantee will occur upon the failure by the Company to perform any of its 
payment obligations under such Guarantee. The holders of a majority in liquidation amount of the Preferred 
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Payments of distributions (to the extent funds for such purpose are legally and immediately available) and 
other payments due on the Preferred Securities (to the extent funds for such purpose are legally and immediately 
available) will be guaranteed by the Company as and to the extent set forth under “Description of the 
Guarantees.” If the Company does not make interest payments on any series of Junior Subordinated Notes, it is 
not expected that the related Trust will have sufficient funds to pay distributions on its Preferred Securities. Each 
Guarantee is a guarantee from the time of its issuance, but does not apply to any payment of distributions unless 
and until the related Trust has sufficient funds legally and immediately available for the payment of such 
distributions. 

If the Company fails to make interest or other payments on any series of Junior Subordinated Notes when 
due (taking into account any extension period as described in the applicable Prospectus Supplement), the Trust 
Agreement provides a mechanism that allows the holders of the related Preferred Securities to appoint a 
substitute Property Trustee. Such holders may also direct the Property Trustee to enforce its rights under the 
Junior Subordinated Notes of such series, including proceeding directly against the Company to enforce such 
Junior Subordinated Notes. If the Property Trustee fails to enforce its rights under any series of Junior 
Subordinated Notes, to the fullest extent permitted by applicable law, any holder of related Preferred Securities 
may institute a legal proceeding directly against the Company to enforce the Property Trustee’s rights under such 
series of Junior Subordinated Notes without first instituting any legal proceeding against the Property Trustee or 
any other person or entity. Notwithstanding the foregoing, a holder of Preferred Securities may institute a legal 
proceeding directly against the Company, without first instituting a legal proceeding against the Property Trustee 
or any other person or entity, for enforcement of payment to such holder of principal of or interest on Junior 
Subordinated Notes of the related series having a principal amount equal to the aggregate stated liquidation 
amount of the Preferred Securities of such holder on or after the due dates specified in the Junior Subordinated 
Notes of such series. 

If the Company fails to make payments under any Guarantee, such Guarantee provides a mechanism that 
allows the holders of the Preferred Securities to which such Guarantee relates to direct the Guarantee Trustee to 
enforce its rights under such Guarantee. In addition, any holder of Preferred Securities may institute a legal 
proceeding directly against the Company to enforce the Guarantee Trustee’s rights under the related Guarantee 
without first instituting a legal proceeding against the Guarantee Trustee or any other person or entity. 

Each Guarantee, the Subordinated Note Indenture, the Junior Subordinated Notes of the related series, the 
related Trust Agreement and the related Agreement as to Expenses and Liabilities, as described above, constitute 
a full and unconditional guarantee by the Company of the payments due on the related series of Preferred 
Securities. 

Upon any voluntary or involuntary dissolution, winding-up or termination of any Trust, unless Junior 
Subordinated Notes of the related series are distributed in connection with such action, the holders of the 
Preferred Securities of such Trust will be entitled to receive, out of assets legally available for distribution to 
holders, a liquidation distribution in cash as described in the applicable Prospectus Supplement. Upon any 
voluntary or involuntary liquidation or bankruptcy of the Company, the Property Trustee, as holder of the related 
series of Junior Subordinated Notes, would be a subordinated creditor of the Company, subordinated in right of 
payment to all Senior Indebtedness, but entitled to receive payment in full of principal and interest, before any 
stockholders of the Company receive payments or distributions. Because the Company is guarantor under each 
Guarantee and has agreed to pay for all costs, expenses and liabilities of each Trust (other than the Trust’s 
obligations to holders of the Preferred Securities) pursuant to the related Agreement as to Expenses and 
Liabilities, the positions of a holder of Preferred Securities and a holder of Junior Subordinated Notes of the 
related series relative to other creditors and to stockholders of the Company in the event of liquidation or 
bankruptcy of the Company would be substantially the same. 

A default or event of default under any Senior Indebtedness would not constitute a default or Event of 
Default under the Subordinated Note Indenture. However, in the event of payment defaults under, or acceleration 
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LEGAL MATTERS 

Certain matters of Delaware law relating to the validity of the Preferred Securities will be passed upon on 
behalf of the Company and the Trusts by Richards, Layton & Finger, P.A., Wilmington, Delaware, special 
Delaware counsel to the Company and the Trusts. The validity of the new Stock, the Preference Stock, the 
Depositary Shares, the Senior Notes, the Junior Subordinated Notes, the Guarantees and certain matters relating 
to such securities will be passed upon on behalf of the Company by Beggs & Lane, a Registered Limited 
Liability Partnership, Pensacola, Florida, and by Troutman Sanders LLP, Atlanta, Georgia. Certain legal matters 
will be passed upon for the Underwriters by Dewey Ballantine LLP, New York, New York. From time to time, 
Dewey Ballantine LLP acts as counsel to affiliates of the Company for some matters. 

EXPERTS 

The financial statements and the related financial statement schedule, incorporated in this Prospectus by 
reference from the Company’s Annual Report on Form 10-K for the year ended December 31, 2004 have been 
audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their report, 
which is incorporated herein by reference (which report expresses an unqualified opinion on the financial 
statements and includes an explanatory paragraph referring to the Company’s change in its method of accounting 
for asset retirement obligations), and have been so incorporated in reliance upon the report of such firm given 
upon their authority as experts in accounting and auditing. 
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PART I1 

INFORMATION NOT REQUIRED IN PROSPECTUS 

Item 14. Other Expenses of Issuance and Distribution. 

be borne by the Company are as follows: 
The estimated expenses of issuance and distribution, other than underwriting discounts and commissions, to 

Securities and Exchange Commission registration fee 
Fees and expenses of trustees and/or Transfer Agent and Registrar . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Listing fees of New York Stock Exchange 
Printingexpenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Rating Agencyfees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Services of Southern Company Services, Inc. 
Feesandexpensesofcounsel . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Miscellaneous expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Bluesky fees andexpenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Feesofaccountants . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

$ 16,478 
20,000 
59,000 
90,000 

308,000 
80,000 

200,000 
20,000 

140,000 
56,522 

$990,000 

* Each Prospectus Supplement will reflect estimated expenses of the Company based upon the amount of the 
related offering. 

Item 15. Indemnification of Directors and Officers. 
Subchapter 5 of Chapter 8 of the Maine Business Corporation Act provides that a corporation may 

indemnify, or if so provided in the articles of incorporation, bylaws or in a resolution adopted or a contract 
approved by its board of directors or shareholders may obligate itself in advance of the act or omission giving 
rise to a proceeding to provide indemnification to, any person who was, is or is threatened to be made a 
defendant or respondent to any threatened, pending or completed action, suit or proceeding, whether civil, 
criminal, administrative, arbitrative or investigative, and whether formal or informal, because that person is or 
was a director or officer, or while a director or officer of the corporation is or was serving at the request of the 
corporation as a director, officer, partner, trustee, employee or agent of another corporation, partnership, joint 
venture, trust, employee benefit plan or other entity, against any obligation to pay a judgment, settlement, 
penalty, fine, including any excise tax assessed with respect to an employee benefit plan, or reasonable expenses 
incurred by that person with respect to any threatened, pending or completed action, suit or proceeding; provided 
that no indemnification shall be provided for any director with respect to any matter unless it shall have been 
determined by a majority of the disinterested members of the board of directors, special legal counsel or the 
corporation’s shareholders that the director has acted in good faith and in the reasonable belief that such 
director’s action was in the best interests of the corporation and in all other cases that the individual’s conduct 
was not opposed to the best interests of the corporation; or with respect to any criminal action or proceeding, had 
no reasonable cause to believe that such director’s conduct was unlawful. In addition, unless ordered by a court, a 
corporation may not indemnify one of the corporation’s officers or directors in connection with an action, suit or 
proceeding (i) by or in the right of the corporation, except for reasonable expenses incurred in connection with 
the action, suit or proceeding if it is determined that the officer or director acted in accordance with the standard 
above, or (ii) with respect to conduct for which the director or officer was adjudged liable on the basis that the 
director or officer received a financial benefit to which the director was not entitled, whether or not involving 
action in the director’s official capacity. The termination of any action, suit or proceeding by judgment, order, 
settlement or conviction or upon a plea of nolo contendere or its equivalent, shall not of itself be determinative 
that the person did not meet the standards above. A corporation may indemnify an officer of the corporation to 
the same extent as a director and, if the officer is an officer but not a director, to such further extent as may be 
provided in the corporation’s articles of incorporation, bylaws, a resolution of the corporation’s board of 
directors or a contract except for (i) liability in connection with an action, suit or proceeding by or in the right of 
the corporation other than reasonable expenses incurred in connection with the action, suit or proceeding, or (ii) 
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Item 16. 
Exhibit 
Number 

Ex hibits. 

1.1 
1.2 
1.3 
1.4 
1.5 
1.6 
4.1 

4.2 

4.3 

4.4 

4.5 

4.6 

4.7 
4.8 

4.9-A 

4.9-B 

4.10-A 

4.10-B 

4.11-A 

-Form of Underwriting Agreement relating to new Stock.* 
-Form of Underwriting Agreement relating to the Preference Stock.* 
-Form of Underwriting Agreement relating to the Depositary Shares.* 
-Form of Underwriting Agreement relating to Senior Notes.* 
-Form of Underwriting Agreement relating to Junior Subordinated Notes.* 
-Form of Underwriting Agreement relating to Preferred Securities. * 
--Senior Note Indenture between Gulf Power Company and JPMorgan Chase Bank, N.A. (formerly 

known as The Chase Manhattan Bank), as Trustee (Designated in the Company’s Current Report 
on Form 8-K dated June 17, 1998, File No. 0-2429, as Exhibits 4.1 and 4.2, in Form 8-K dated 
August 17, 1999, File No. 0-2429, as Exhibit 4.2, in Form 8-K dated July 3 1, 2001, File 
No. 0-2429, as Exhibit 4.2, in Form 8-K dated October 5,2001, File No. 0-2429, as Exhibit 4.2, in 
Form 8-K dated January 18, 2002, File No. 0-2429, as Exhibit 4.2 and in Form 8-K dated 
March 21,2003, File No. 0-2429, as Exhibit 4.2, in Form 8-K dated July 10,2003, File No. 
0-2429, as Exhibits 4.1 and 4.2, in Form 8-K dated September 5,2003, File No. 0-2429, as 
Exhibit 4.1, Form 8-K, dated April 6,2004, File No. 0-2429, as Exhibit 4.1 and in Form 8-K, 
dated September 13,2005, File No. 0-2429, as Exhibit 4.1). 

-Form of Supplemental Indenture to Senior Note Indenture to be used in connection with the 
issuance of Senior Notes.* 

-Subordinated Note Indenture between Gulf Power Company and JPMorgan Chase Bank, N.A. 
(formerly known as The Chase Manhattan Bank), as Trustee (Designated in the Company’s 
Current Report on Form 8-K dated January 27, 1997, File No. 0-2429, as Exhibits 4.1 and 4.2, in 
Form 8-K dated July 28, 1997, File No. 0-2429, as Exhibit 4.2, in Form 8-K dated January 13, 
1998, File No. 0-2429, as Exhibit 4.2, in Form 8-K dated November 8,2001, File No. 0-2429, as 
Exhibit 4.2 and in Form 8-K dated December 5,2002, File No. 0-2429, as Exhibit 4.2). 

-Form of Supplemental Indenture to Subordinated Note Indenture to be used in connection with the 
issuance of Junior Subordinated Notes.* 

-Restated Articles of Incorporation of Gulf Power Company and amendments thereto through 
February 9,2001. (Designated in Registration No. 33-43739 as Exhibit 4(b)- 1, in Form 8-K dated 
January 15, 1992, File No. 0-2429, as Exhibit l(b), in Form 8-K dated August 18, 1992, File No. 
0-2429, as Exhibit 4(b)-2, in Form 8-K dated September 22, 1993, File No. 0-2429, as Exhibit 4, 
in Form 8-K dated November 3, 1993, File No. 0-2429, as Exhibit 4, in the Company’s Form 
10-K for the year ended December 31, 1997, File No. 0-2429, as Exhibit 3(d)2 and in the 
Company’s Form 10-K for the year ended December 31,2000, File No. 0-2429, as Exhibit 3(d)2.) 

establishing and designating the new Stock. * 
-Form of Proposed Certificate of Resolution of the Board of Directors of Gulf Power Company 

-Form of Amendment to Charter establishing the Preference Stock.* 
-By-laws of Gulf Power Company as amended effective July 26, 2002, and as presently in effect. 

(Designated in Gulf Power Company’s Form 10-K for the year ended December 31,2002, File 
No. 0-2429, as Exhibit 3(d)2.) 

-Certificate of Trust of Gulf Power Capital Trust V (Designated in Registration No. 333-104449 as 
Exhibit 4.5-A). 

-Certificate of Trust of Gulf Power Capital Trust VI (Designated in Registration No. 333-104449 
as Exhibit 4.5-B). 

-Trust Agreement of Gulf Power Capital Trust V (Designated in Registration No. 333-104449 as 
Exhibit 4.4-A). 

-Trust Agreement of Gulf Power Capital Trust VI (Designated in Registration No. 333-104449 as 
Exhibit 4.6-B). 

-Form of Amended and Restated Trust Agreement of Gulf Power Capital Trust V (Designated in 
Registration No. 333-104449 as Exhibit 4.7-A). 
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Item 1’7. Undertakings. 

(a) Undertaking related to Rule 415 offering: 

The undersigned registrants hereby undertake: 

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to 
this registration statement: 

(i) To include any prospectus required by Section 1O(a)(3) of the Securities Act of 1933; 

(ii) To reflect in the prospectus any facts or events arising after the effective date of the 
registration statement (or the most recent post-effective amendment thereof) which, individually 
or in the aggregate, represent a fundamental change in the infomation set forth in the registration 
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered 
(if the total dollar value of securities offered would not exceed that which was registered) and any 
deviation from the low or high end of the estimated maximum offering range may be reflected in 
the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the 
changes in volume and price represent no more than 20% change in the maximum aggregate 
offering price set forth in the “Calculation of Registration Fee” table in the effective registration 
statement. 

(iii) To include any material information with respect to the plan of distribution not 
previously disclosed in the registration statement or any material change to such information in 
the registration statement; 

Provided, however, that paragraphs (a)(l)(i) and (a)(l)(ii) do not apply if the registration statement is 
on Form S-3, S-8 or F-3 and the information required to be included in a post-effective amendment by those 
paragraphs is contained in periodic reports filed with or furnished to the Commission by the registrants 
pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by 
reference in the registration statement. 

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such 
post-effective amendment shall be deemed to be a new registration statement relating to the securities 
offered therein, and the offering of such securities at that time shall be deemed to be the initial bona 
fide offering thereof. 

(3) To remove from registration by means of a post-effective amendment any of the securities 
being registered which remain unsold at the termination of the offering. 

(b) Undertaking related to filings incorporating subsequent Securities Exchange Act of 1934 documents by 
reference: 

The undersigned registrants hereby undertake that, for purposes of determining any liability under the 
Securities Act of 1933, each filing of the Company’s annual report pursuant to Section 13(a) or Section 
15(d) of the Securities Exchange Act of 1934 that is incorporated by reference in the registration statement 
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering 
of such securities at that time shall be deemed to be the initial bona fide offering thereof. 

(c) Undertaking related to acceleration of effectiveness: 

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to 
directors, officers and controlling persons of the registrants pursuant to the foregoing provisions or 
otherwise, the registrants have been advised that in the opinion of the Securities and Exchange Commission 
such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the 
event that a claim for indemnification against such liabilities (other than the payment by the registrants of 
expenses incurred or paid by a director, officer or controlling person of the registrants in the successful 
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SIGNATURES 

Pursuant to the requirements of the Securities Act of 1933, Gulf Power Company certifies that it has 
reasonable grounds to believe that it meets all of the requirements for filing on Form S-3 and has duly 
caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, 
in the City of Atlanta, State of Georgia, on the 23rd day of September, 2005. 

GULF POWER COMPANY 

SUSAN N. STORY, By: 
President and Chief Executive Officer 

WAYNE BOSTON, 
Attorney-in-fact 

By: 

Pursuant to the requirements of the Securities Act of 1933, Gulf Power Capital Trust V certifies that 
it has reasonable grounds to believe that it meets all of the requirements for filing on Form S-3 and has 
duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly 
authorized, in the City of Atlanta, State of Georgia, on the 23rd day of September, 2005. 

GULF POWER CAPITAL TRUST V 

GULF POWER COMPANY By: 
Depositor 

WAYNE BOSTON, By: 
Assistant Secretary 

Pursuant to the requirements of the Securities Act of 1933, Gulf Power Capital Trust VI certifies that 
it has reasonable grounds to believe that it meets all of the requirements for filing on Form S-3 and has 
duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly 
authorized, in the City of Atlanta, State of Georgia, on the 23rd day of September, 2005. 

GULF POWER CAPITAL TRUST VI 

GULF POWER COMPANY By: 
Depositor 

WAYNE BOSTON, By: 
Assistant Secretary 
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As filed with the Securities and Exchange Commission on November 4, 2005. 
Subject to Amendment. Registration Nos. 333-128550 

333-128550-01 
333-128550-02 

Amount Proposed Maximum 
Title of Each Class of to be Offering Price 

Securities to be Registered Registered(]) Per Unit(1)(2)(3) 

SECURITIES AND EXCHANGE COMMISSION 
Washington, D.C. 20549 

AMENDMENT NO. 1 TO 
FORM S-3 

REGISTRATION STATEMENT 
UNDER 

THE SECURITIES ACT OF 1933 

Proposed Maximum Amount of 
Aggregate Offering Registration 

Price(1)(2)(3) Fee(1 j 
Gulf Power Company Class A Preferred Stock . . . . . . . . . . . . . . . . . . . . . . . . .  
Gulf Power ComDanv Preference Stock . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Gulf Power Capital Trust V Preferred Securities 
Gulf Power Capital Trust VI Preferred Securities 
Gulf Power Company Senior Notes 

. . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  J 

Depositary Preference Shares, each representing a fraction of a share of 
Preferencestock . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Gulf Power Company Guarantees with respect to Preferred Securities of Gulf 

Total 
Power Capital Trust V and Gulf Power Capital Trust VI(4)(5) . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $8,828(6) $75,000,000 100% $75,000,000 

1 "  I I I I 

Gulf Power Company Junior Subordinated Notes ...................... 1 
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The new Preference Stock should be delivered in book-entry form through The Depository Trust Company 

I 
Neither the Securities and Exchange Commission nor any other regulatory body has approved or 

disapproved of these securities or passed upon the accuracy or adequacy of this Prospectus Supplement or the 51. 
yJ c .y- 

c c  accompanying Prospectus. Any representation to the contrary is a criminal offense. - , - . c  
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550,000 Shares 
% Series Preference Stock 

NonflCumulative, Par Value $100 Per Share 

This is a public. offering by Gulf Power Company of 550,000 shares of % Series Preference Stock, Non- 
Cumulative, Par Value $100 Per Share. 

On or after November , 2010, Gulf Power Company may redeem shares of the new Preference Stock, in 
whole or in part, at a redemption price equal to $100 per share plus accrued and unpaid dividends, if any. 
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When, as and if declared by Gulf Power Company, dividends on the new Stock will be payable quarterly on $4 
January 1, April 1, July 1 and October 1 of each year, beginning January 1,2006. Dividends on the new 
Preference Stock are not cumulative and, accordingly, if Gulf Power Company does not declare a dividend or 
declares less than a full dividend on the new Preference Stock for a quarterIy dividend period, holders of the new 
Preference Stock will have no right to receive a dividend or the full dividend, as the case may be, for that period, 
and Gulf Power Company will have no obligation to pay a dividend for that period, whether or not Gulf Power 
Company pays dividends in full or has sufficient funds to pay dividends in the hture. 

c -  - 

c 

c) 4.d -d The new Preference Stock wilI rank junior to Gulf Power's preferred stock and Class A preferred stock and 
s 

5 -  
senior to Gulf Power's common stock. The new Preference Stock will not have any voting rights, except as set 
forth under "Certain Terms of the New Preference Stock-Voting Rights." - 

d =  

See "RISK FACTORS '' beginning on page S-3 of this Prospectus Supplement for a description of certain 
w risks associated with investing in the new Preference Stock. 

Public Proceeds to 
Offering Underwriting Gulf Power Company 
Price(1) Discount Before Expenses 

~c 5 Per Share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ $ 
SG 

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ $ - z y +  E c  g 
( I )  Plus accrued dividends, if any, from the date of original issuance. 
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RISK FACTORS 

Investing in the new Preference Stock involves risk. Please see the risk factors in Gulf Power Company’s 
Annual Report on Form 10-K for the fiscal year ended December 3 1, 2004, along with disclosure related to the 
risk factors contained in Gulf Power Company’s Quarterly Reports on Form 10-Q for the quarters ended 
March 31, 2005, June 30, 2005 and September 30, 2005, which are all incorporated by reference in this 
Prospectus Supplement and the accompanying Prospectus. Before malung an investment decision, you should 
carefully consider these risks as well as other information contained or incorporated by reference in ths 
Prospectus Supplement and the accompanying Prospectus. The risks and uncertainties not presently known to 
Gulf Power Company or that Gulf Power Company currently deems immaterial may also impair its business 
operations, its financial results and the value of the new Preference Stock. 

THE COMPANY 

Gulf Power Company (the “Company”) is a corporation originally organized under the laws of the State of 
Maine on November 2, 1925, and admitted to do business in Florida on January 15, 1926, in Mississippi on 
October 25, 1976 and in Georgia on November 20, 1984. The Company is domesticated in the State of Florida 
effective November 2, 2005. The mailing address of the Company’s principal executive offices is One Energy 
Place, Pensacola, Florida 32520-0786, and the telephone number is (850) 444-61 11. The Company is a wholly 
owned subsidiary of The Southem Company (“Southern”). 

The Company is a regulated public utility engaged in the generation, transmission, distribution and sale of 
electric energy within an approximately 7,400 square mile service area within the northwestern portion of the 
State of Florida. 

SELECTED FINANCIAL INFORMATION 

The following selected financial information for the years ended December 3 1, 2000 through December 3 1, 
2004 has been derived from the Company’s audited financial statements and related notes and the unaudited 
selected financial data, incorporated by reference in this Prospectus Supplement and the accompanying 
Prospectus. The following selected financial information for the nine months ended September 30, 2005 has been 
derived from the Company’s unaudited financial statements and related notes, incorporated by reference in this 
Prospectus Supplement and the accompanying Prospectus. The information set forth below is qualified in its 
entirety by reference to and, therefore, should be read together with management’s discussion and analysis of 
results of operations and financial condition, the financial statements and related notes and other financial 
information incorporated by reference in this Prospectus Supplement and the accompanying Prospectus. 

Operating Revenues . . . . . . . . . . . . . . . . .  
Earnings Before Income Taxes . . . . . . . .  
Net Income after Dividends on Preferred 

Stock . . . . . . . . . . . . . . . . . . . . . . . . . .  
Ratio of Earnings to Fixed Charges@) . . 
Ratio of Earnings to Fixed Charges Plus 

Preferred Dividend Requirements (Pre- 
Income Tax Basis)(3) . . . . . . . . . . . . . .  

Nine Months 
Ended 

September 30, Year Ended December 31, 
2000 2001 2002 2003 2004 ZOOS(1) 

(Thousands, except ratios) 
. . $714,319 $725,203 $820,467 $877,697 $960,131 $819,974 
. . 82,607 89,716 104,397 110,104 108,135 116,364 

. . 51,843 58,307 67,036 69,010 68,223 73,301 

. .  3.38 3.64 3.52 3.86 3.93 4.85 

. .  3.34 3.60 3.50 3.83 3.90 4.8 1 
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CERTAIN TERMS OF THE NEW PREFERENCE STOCK 

The following is a summary of the terms of the [ %] Series Preference Stock, Non-Cumulative, Par 
Value $1 00 Per Share (the <‘new Preference Stock”). This summary is not complete and should be read together 
with the general terms andprovisions of the Preference Stock in the accompanying Prospectus under the caption 
“Description of the Preference Stock.” To the extent this summary is inconsistent with information in the 
accompanying Prospectus, this summary controls. 

Dividends 

Dividends on the new Preference Stock will be payable, when, as and if declared by the Company’s Board 
of Directors out of funds legally available, at a rate per annum equal to [ %]. 

Dividends on the new Preference Stock are payable on January 1, April 1, July 1 and October 1 each year, 
commencing January 1,2006, when, as and if declared by the Board of Directors of the Company, or, if any such 
date is not a business day, on the next business day. 

Dividends on the new Preference Stock are not cumulative and, accordingly, if the Board of Directors of the 
Company does not declare a dividend or declares less than a full dividend on the new Preference Stock for a 
quarterly dividend period, holders of the new Preference Stock will have no right to receive a dividend or the full 
dividend, as the case may be, for that period, and the Company will have no obligation to pay a dividend for that 
period, whether or not the Company pays dividends in fill or has sufficient funds to pay dividends in the future. 

Ranking 

The new Preference Stock will rank junior to the Company’s preferred stock (the “Preferred Stock”) and 
Class A preferred stock (the “Class A Preferred Stock”) with respect to payment of dividends and distribution of 
assets upon the Company’s liquidation, dissolution or winding up. As of the date of this Prospectus Supplement, 
the Company has no outstanding shares of Preferred Stock or Class A Preferred Stock. 

The new Preference Stock will rank senior to the Company’s common stock and to any other equity 
securities that the Company may issue in the future that by their tenns rank junior to the new Preference Stock 
with respect to the payment of dividends and distribution of assets upon the Company’s liquidation, dissolution 
or winding up. 

The new Preference Stock will rank equally with any other shares of Preference Stock and with any of the 
Company’s other equity securities that the Company may issue in the future, the terms of which provide that 
such shares or securities will rank equally with respect to payment of dividends and distribution of assets upon 
the Company’s liquidation, dissolution or winding up. 

Redemption 

The Company shall have the right to redeem the new Preference Stock, in whole or in part, without 
premium, from time to time, on or after November 
at a redemption price equal to $100.00 per share plus accrued and unpaid dividends (whether or not declared) 
from the immediately preceding dividend payment date to but excluding the redemption date (without 
accumulation of accrued and unpaid dividends for prior dividend periods). For any shares of new Preference 
Stock to be redeemed, dividends will cease to accrue and all rights of holders of such shares, except the right to 
receive the redemption price, will cease as of the redemption date. 

, 2010, upon not less than 30 nor more than 60 days’ notice, 

So long as any shares of the Preferred Stock or the Class A Preferred Stock are outstanding, the Company 
may not redeem, purchase or otherwise retire shares of the new Preference Stock, unless: (1) full dividends on all 
shares of cumulative Preferred Stock and cumulative Class A Preferred Stock for all past dividend periods have 
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accordingly to effect such election. The rights of such holders of new Preference Stock to elect (voting together 
as a single class with the holders of shares of any one or more other series of Preference Stock, Preferred Stock 
and Class A Preferred Stock upon which like voting rights are then exercisable) two members of the Board of 
Directors of the Company will continue until such time as fill dividends on such new Preference Stock have 
been paid or declared and set apart regularly for at least one year (i.e., four consecutive full quarterly dividend 
periods), at which time such right will terminate, subject to revesting in the event of each and every subsequent 
failure to pay dividends of the character described above+ Upon any termination of the right of the holders of 
shares of Preference Stock, Preferred Stock and Class A Preferred Stock to vote together as a single class to elect 
two directors, the term of office of the two directors then in office elected by such holders voting as a single class 
will terminate immediately. 

In addition, the affirmative vote of at least a majority of the voting power of the outstanding shares of all 
series of Preference Stock will be required for: 

9 the increase of the authorized shares of Preferred Stock or Class A Preferred Stock or the authorization or 
creation of any other class of stock preferred as to dividends or assets over the Preference Stock; or 

any change of the rights and preferences of the then outstanding Preference Stock in any manner so as to 
affect adversely the holders thereof, provided, however, that if any change would affect adversely the 
holders of only one or more series of the Preference Stock, but not other series of the Preference Stock, 
only the vote of the holders of at least a majority of the voting power of the outstanding shares of the 
series so affected shall be required. 

The Company may create and issue new series of Preference Stock, Preferred Stock or Class A Preferred 
Stock without the consent of the holders of the new Preference Stock. 

Sinking Fund 

fund. 
The holders of the new Preference Stock will not be entitled to the benefit of a sirdung fund or purchase 

Book-Entry Only Issuance-The Depository Trust Company 

The Depository Trust Company (“DTC”) will act as the initial securities depository for the new Preference 
Stock. The new Preference Stock will be issued only as hl ly  registered securities registered in the name of 
Cede & Co., DTC’s nominee, or such other name as may be requested by an authorized representative of DTC. 
One or more fully registered global new Preference Stock certificates will be issued, representing in the 
aggregate the total par amount of new Preference Stock, and will be deposited with Southem Company Services, 
Inc. on behalf of DTC. 

DTC, the world’s largest depository, is a limited purpose trust company organized under the New York 
Banking Law, a “banking organization” withn the meaning of the New York Banking Law, a member of the 
Federal Reserve System a “clearing corporation” within the meaning of the New York Uniform Commercial 
Code and a “clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange 
Act of 1934, as amended (the “1934 Act”). DTC holds and provides asset servicing for over 2.2 million issues of 
U.S. and non-U.S. equity issues, corporate and municipal debt issues and money market instruments from over 
100 countries that DTC’s participants (“Direct Participants”) deposit with DTC. DTC also facilitates the post- 
trade settlement among Direct Participants of sales and other securities transactions in deposited securities, 
through electronic computerized book-entry transfers and pledges between Direct Participants’ accounts. This 
eliminates the need for physical movement of securities certificates. Direct Participants include both U.S. and 
non-U. S. securities brokers and dealers, banks, trust companies, clearing corporations and certain other 
organizations. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing Corporation (“DTCC”). 
DTCC, in turn, is owned by a number of Direct Participants of DTC and members of the National Securities 
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Cede & Co. (or such nominee as may be requested by an authorized representative of DTC) is the responsibility 
of the Company, disbursement of such payments to Direct Participants is the responsibility of DTC and 
disbursement of such payments to the Beneficial Owners is the responsibility of Direct and Indirect Participants. 

Except as provided herein, a Beneficial Owner of the global new Preference Stock will not be entitled to 
receive physical delivery of the new Preference Stock. Accordingly, each Beneficial Owner must rely on the 
procedures of DTC to exercise any rights under the new Preference Stock. The laws of some jurisdictions require 
that certain purchasers of securities take physical delivery of securities in definitive form. Such laws may impair 
the ability to transfer beneficial interests in the global new Preference Stock. 

DTC may discontinue providing its services as securities depositary with respect to the new Preference 
Stock at any time by giving reasonable notice to the Company or Southern Company Services, Inc. Under such 
circumstances, in the event that a successor securities depositary is not obtained, new Preference Stock 
certificates are required to be printed and delivered to the holders of record. Additionally, the Company may 
decide to discontinue use of the system of book-entry transfers through DTC (or a successor depositary). In that 
event, certificates for the new Preference Stock will be printed and delivered to the holders of record. 

The information in this section concerning DTC and DTC’s book-entry system has been obtained from 
sources that the Company believes to be reliable, but the Company takes no responsibility for the accuracy 
thereof. The Company has no responsibility for the performance by DTC or its Direct or Indirect Participants of 
their respective obligations as described herein or under the rules and procedures governing their respective 
operations. 

s-9 



In order to facilitate the offering of the new Preference Stock, the Underwriters or their affiliates may 
engage in transactions that stabilize, maintain or otherwise affect the price of the new Preference Stock. 
Specifically, the Underwriters or their affiliates may over-allot in connection with this offering, creating short 
positions in the new Preference Stock for their own accounts. In addition, to cover over-allotments or to stabilize 
the price of the new Preference Stock, the Underwriters or their affiliates may bid for and purchase new 
Preference Stock in the open market. Finally, the Underwriters or their affiliates may reclaim selling concessions 
allowed to a dealer for distributing new Preference Stock in this offering, if the Underwriters or their affiliates 
repurchase previously distributed new Preference Stock in transactions that cover syndicate short positions, in 
stabilization transactions or otherwise. Any of these activities may stabilize or maintain the market price of the 
new Preference Stock above independent market levels. The Underwriters and their affiliates are not required to 
engage in these activities and may end any of these activities at any time without notice. 

In general, purchases of a security for the purpose of stabilization or to reduce a short position could cause 
the price of the security to be higher than it might be in the absence of such purchases. The imposition of a 
penalty bid might also have an effect on the price of a security to the extent that it were to discourage resales of 
the security. 

Neither the Company nor any Underwriter makes any representation or prediction as to the direction or 
magnitude of any effect that the transactions described above may have on the price of the new Preference Stock. 
In addition, neither the Company nor any Underwriter makes any representation that such transactions will be 
engaged in or that such transactions, once commenced, will not be discontinued without notice. 

It is expected that delivery of the new Preference Stock will be made, against payment for the new 
Preference Stock, on or about November business day following the 
date of pricing of the new Preference Stock, Under Rule 1 5 6  1 under the 1934 Act, purchases or sales of 
securities in the secondary market generally are required to settle within three business days (T+3), unless the 
parties to any such transactions expressly agree to otherwise. Accordingly, purchasers of the new Preference 
Stock who wish to trade the new Preference Stock on the date of this Prospectus Supplement or the next 
[ 

failed settlement. Purchasers of the new Preference Stock who wish to trade on the date of this Prospectus 
Supplement or the next 

2005, which will be the 

] succeeding business days will be required, because the new Preference Stock initially will settle within 
business days (T+ ), to specify an alternate settlement cycle at the time of any such trade to prevent 

succeeding business days should consult their own legal advisors. 

The Underwriters and their affiliates have engaged and may in the future engage in transactions with, and, 
from time to time, have performed and may perform investment bankmg and/or commercial banlung services for, 
the Company and its affiliates in the ordinary course of business, for which they have received and will receive 
customary compensation. 

EXPERTS 

The financial statements and the related financial statement schedule as of and for the three years ended 
December 3 1,2004 incorporated in this Prospectus Supplement and the accompanying Prospectus by reference 
from the Company’s Annual Report on Form 10-K for the year ended December 3 1 2004 have been audited by 
Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their reports (which report 
on the financial statements expresses an unqualified opinion and includes an explanatory paragraph referring to 
the Company’s change in its method of accounting for asset retirement obligations), which are incorporated 
herein by reference, and have been so incorporated in reliance upon the reports of such firm given upon their 
authority as experts in accounting and auditing. 
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Gulf Power Company 
Class A Preferred Stock 

Preference Stock 
Depositary Preference Shares, each representing 

a fraction of a share of Preference Stock 
Senior Notes 

Junior Subordinated Notes 

Gulf Power Capital Trust V 
Gulf Power Capital Trust VI 

Trust Preferred Securities 
Fully and unconditionally guaranteed, as set forth in this Prospectus, by 

Gulf Power Company 
a subsidiary of The Southern Company 
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Commission. Such reports and other information can be inspected and copied at the public reference facilities of 
the Commission at 100 F. Street, N.E., Room 1580, Washington, D.C. 20549. Information on the operation of the 
Public Reference Room may be obtained by calling the Commission at 1 -800-SEC-0330. The Commission 
maintains a Web site that contains reports, proxy and information statements and other information regarding 
registrants including the Company that file electronically at http://www.sec.gov. In addition, reports and other 
material concerning the Company can be inspected at the offices of the New York Stock Exchange, 20 Broad 
Street, New York, New York 10005. 

No separate financial statements of any Trust are included in this Prospectus. The Company considers that 
such statements would not be material to holders of the Preferred Securities because each Trust has no 
independent operations and exists for the sole purpose of investing the proceeds of the sale of its Trust Securities 
(as defined below) in Junior Subordinated Notes. 

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE 

The following documents have been filed with the Commission pursuant to the 1934 Act and are 
incorporated by reference in this Prospectus and made a part of this Prospectus: 

(a) the Company’s Annual Report on Form 10-K for the fiscal year ended December 31,2004; 

(b) the Company’s Quarterly Reports on Form 10-Q for the quarters ended March 31, 2005, June 30, 

( c )  the Company’s Current Reports on Form 8-K dated February 2, 2005, February 21, 2005, May 5,  

2005 and September 30,2005; and 

2005, August 11,2005, October 10, 2005 and October 27, 2005. 

All documents filed by the Company with the Commission pursuant to Section 13(a), 13(c), 14 or 15(d) of 
the 1934 Act subsequent to the date of the initial filing of the Registration Statement and prior to the 
effectiveness of the Registration Statement and subsequent to the date of this Prospectus and prior to the 
termination of this offering shall be deemed to be incorporated by reference in this Prospectus and made a part of 
this Prospectus from the date of filing of such documents. Any statement contained in a document incorporated 
or deemed to be incorporated by reference in this Prospectus shall be deemed to be modified or superseded for 
purposes of this Prospectus to the extent that a statement contained in this Prospectus or in any other 
subsequently filed document which also is or is deemed to be incorporated by reference in this Prospectus 
modifies or supersedes such statement. Any statement so modified or superseded shall not be deemed, except as 
so modified or superseded, to constitute a part of this Prospectus. 

The Company will provide without charge to each person to whom this Prospectus is delivered, on the 
written or oral request of any such person, a copy of any or all documents incorporated herein by 
reference in this Prospectus but not delivered with this Prospectus (other than the exhibits to such 
documents unless such exhibits are specificaily incorporated by reference in this Prospectus). Such 
requests should be directed to Susan D. Ritenour, Secretary and Treasurer, Gulf Power Company, One 
Energy Place, Pensacola, Florida 32520, telephone: (850) 444-6111. 

GULF POWER COMPANY 

The Company was organized under the laws of the State of Maine on November 2, 1925, and was admitted 
to do business in Florida on January 15, 1926, in Mississippi on October 25, 1976 and in Georgia on November 
20, 1984. Effective as of November 2, 2005, the Company is domesticated as a Florida corporation. Under 
applicable laws of the State of Florida and the State of Maine, the Company’s legal existence was uninterrupted, 
with only its state of incorporation changed. The principal executive offices of the Company are located at 500 
Bayfront Parkway, Pensacola, Florida 32520, and the telephone number is (850) 444-61 11.  

The Company is a wholly owned subsidiary of The Southern Company, a holding company registered under 
the Public Utility Holding Company Act of 1935, as amended. The Company is engaged, within the northwestern 
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RECENT DEVELOPMENTS 

On September 16, 2005, the Company issued a notice of redemption to the holders of all of the Company’s 
outstanding preferred stock. The redemption was completed on October 17, 2005. The redemption was in 
connection with the Company’s domestication as a corporation under the laws of the State of Florida. 

THE TRUSTS 

Each Trust is a statutory trust created under Delaware law pursuant to the filing of a certificate of trust with 
the Delaware Secretary of State on April 7, 2003. Each Trust’s business is defined in a trust agreement, executed 
by the Company, as Depositor, and the Delaware Trustee of each Trust. This trust agreement of each Trust will 
be amended and restated in its entirety substantially in the form filed as an exhibit to the Registration Statement 
of which this Prospectus forms a part (the “Trust Agreement”). Each Trust Agreement will be qualified as an 
indenture under the Trust Indenture Act of 1939, as amended (the “1939 Act”). The Company will own all of the 
common securities (the “Common Securities” and, together with the Preferred Securities, the “Trust Securities”) 
of each Trust. The Trust Securities represent undivided beneficial interests in the assets of the respective Trusts. 
Each Trust exists for the exclusive purposes of (i) issuing its Trust Securities representing undivided beneficial 
interests in the assets of such Trust, (ii) investing the gross proceeds of its Trust Securities in a related series of 
Junior Subordinated Notes, and (iii) engaging in only those other activities necessary, appropriate, convenient or 
incidental to these purposes. The payment of periodic cash distributions on the Preferred Securities of each Trust 
and payments on liquidation and redemption with respect to the Preferred Securities of each Trust, in each case 
to the extent each Trust has funds legally and immediately available for these purposes, will be guaranteed by the 
Company (individually, a “Guarantee” and collectively, the “Guarantees”) to the extent set forth under 
“Description of the Guarantees.” 

Each Trust’s business and affairs will be conducted by its trustees, which shall be appointed by the 
Company as the holder of the Common Securities: two officers of the Company as Administrative Trustees; 
JPMorgan Chase Bank, N.A. as Property Trustee; and Chase Bank USA, National Association as Delaware 
Trustee (collectively, the “Securities Trustees”), The Property Trustee of each Trust will act as the indenture 
trustee with respect to such Trust for purposes of compliance with the provisions of the 1939 Act. 

The principal place of business of each Trust shall be c/o the Company, 500 Bayfront Parkway, Pensacola, 
Florida 32520, telephone (850) 44-4-61 1 1, Attn: Treasurer. 

Reference is made to the Prospectus Supplement relating to the Preferred Securities of a Trust for further 
information concerning such Trust. 

ACCOUNTING TREATMENT OF THE TRUSTS 

For financial reporting purposes, each Trust is a variable interest entity. The Company does not meet the 
definition of primary beneficiary and therefore accounts for its investment in each Trust under the equity method 
in accordance with Financial Accounting Standards Board Interpretation No. 46R, “Consolidation of Variable 
Interest Entities.” The Junior Subordinated Notes payable to each Trust will be presented as a separate line item 
in the Company’s balance sheet. Interest payable on the Junior Subordinated Notes will be reflected as a separate 
line item on the Company’s income statement and appropriate disclosures concerning the Preferred Securities, 
the Guarantees and the Junior Subordinated Notes will be included in the notes to the Company’s financial 
statements. 
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Supplement, dividends wiIl be payable to holders of record of the Class A Preferred Stock as they appear on the 
books of the Company on the record dates fixed by the Board of Directors. 

So long as any shares of the Preferred Stock or the Class A Preferred Stock are outstanding, no dividends 
may be declared or paid upon or set apart for the Preference Stock, common stock or any other class of stock of 
the Company over which the Preferred Stock and the Class A Preferred Stock have a preference as to the 
payment of dividends, unless: (1) full dividends on all shares of cumulative Preferred Stock and cumulative Class 
A Preferred Stock for all past dividend periods have been paid or declared and a sum sufficient for the payment 
thereof has been set apart and full dividends on such Preferred Stock and Class A Preferred Stock for the then 
current dividend period have been or concurrently are declared; and (2) full dividends for the then current 
dividend period on all shares of non-cumulative Preferred Stock and non-cumulative Class A Preferred Stock 
have been or contemporaneously are paid or declared and a sum sufficient for the payment thereof is set aside. 

The applicable Prospectus Supplement will set forth the dividend rate provisions of the Class A Preferred 
Stock, including the payment dates and the rate or rates, or the method of determining the rate or rates (which 
may involve periodic dividend rate settings through remarketing or auction procedures o r  pursuant to one or 
more formulae, as described in the applicable Prospectus Supplement), and whether dividends shall be 
cumulative and, if so, from which date or dates. 

Redemption Provisions 

The redemption provisions applicable to the Class A Preferred Stock, including any restrictions on the 
repurchase or redemption of shares of the Class A Preferred Stock by the Company while there is any arrearage 
in the payment of dividends on other outstanding securities of the Company, will be described in the applicable 
Prospect us Supple men t. 

Voting Rights 

The applicable Prospectus Supplement will describe the voting rights for each series of the Class A 
Preferred Stock. 

Liquidation Rights 

Upon voluntary or involuntary liquidation, the holders of the Preferred Stock and the Class A Preferred 
Stock of each series, without preference among series, are entitled to receive the amount specified to be payable 
on the shares of such series before any distribution of assets may be made to the holders of the Preference Stock, 
the Depositary Shares and the Company’s common stock. Available assets, if insufficient to pay such amounts to 
the holders of the Preferred Stock and the Class A Preferred Stock, are to be distributed pro rata to the payment, 
first of the amount per share payable in the event of involuntary liquidation, second of accrued dividends, if any, 
and third of any premium. 

Sinking Fund 

The terms and conditions of a sinking or purchase fund, if any, for the benefit of the holders of the Class A 
Preferred Stock will be set forth in the applicable Prospectus Supplement. 

Other Rights 

The holders of the Class A Preferred Stock do not have any pre-emptive or conversion rights, except as 
otherwise described in the applicable Prospectus Supplement. 
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The applicable Prospectus Supplement will set forth the dividend rate provisions of the Preference Stock, 
including the payment dates and the rate or rates, or the method of determining the rate or rates (which may 
involve periodic dividend rate settings through remarketing or auction procedures or pursuant to one or more 
formulae, as described in the applicable Prospectus Supplement), and whether dividends shall be cumulative and, 
if so, from which date or dates. 

Redemption Provisions 

The redemption provisions applicable to the Preference Stock, including any restrictions o n  the repurchase 
or redemption of shares of the Preference Stock by the Company while there is any arrearage in the payment of 
dividends on other outstanding securities of the Company, will be described in the applicable Prospectus 
Supplement. 

Voting Rights 

The applicable Prospectus Supplement will describe the voting rights for each series of the Preference 
Stock. 

Liquidation Rights 

Upon voluntary or involuntary liquidation, the holders of the Preference Stock of each series, without 
preference among series, are entitled to receive, out of the Company’s assets available for distribution to the 
holders of the Preference Stock following the satisfaction of all cIaims ranking senior to the Preference Stock, 
including the claims of the holders of any outstanding shares of the Preferred Stock or the Class A Preferred 
Stock, the amount specified as payable on the shares of such series before any distribution of assets may be made 
to the holders of the Company’s common stock. Available assets, if insufficient to pay such amounts to the 
holders of the Preference Stock, are to be distributed pro rata to the payment, first of the amount per share 
payable in the event of invoIuntary liquidation, second of accrued dividends, if any, and third of any premium. 

Sinking Fund 

The terms and conditions of a sinking or purchase fund, if any, for the benefit of the holders of the 
Preference Stock will be set forth in the applicable Prospectus Supplement. 

Other Rights 

described in the applicable Prospectus Supplement, 
The holders of the Preference Stock do not have any pre-emptive or conversion rights, except as otherwise 

DESCRIPTION OF THE DEPOSITARY SHARES 

Set forth below is a description of the general terms of the Depositary Shares. The statements in this 
Prospectus concerning the Depositary Shares and the Deposit Agreement (as defined below) are an outline and 
do not purport to be complete. Such statements make use of defined terms and are qualified in their entirety by 
express reference to the Deposit Agreement (which contains the form of Depositary Receipt (as defined below)), 
a form of which is an exhibit to the Registration Statement of which this Prospectus forms a part or incorporated 
by reference to the Registration Statement. 

General 

The Company may, at its option, elect to offer Depositary Shares. Each Depositary Share will represent a 
fraction of a share of Preference Stock as described in the Prospectus Supplement. The shares of Preference 
Stock represented by the Depositary Shares will be deposited under a Deposit Agreement (the 
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Record Date 

Whenever (I) any cash dividend or other cash distribution shall become payable, any distribution other than 
cash shall be made, or any rights, preferences or privileges shall be offered with respect to the Preference Stock 
or (ii) the Depositary shall receive notice of any meeting at which holders of Preference Stock are entitled to vote 
or of which holders of Preference Stock are entitled to notice, the Depositary shall in each such instance fix a 
record date (which shall be the record date fixed by the Company with respect to the Preference Stock) for the 
determination of the holders of Depositary Receipts who shall be entitIed to (y) receive such dividend, 
distribution, rights, preferences or privileges or the net proceeds of such sale or (z) give instructions for the 
exercise of voting rights at such meeting or receive notice of such meeting. 

Voting Preference Stock 

Upon receipt of notice of any meeting at which the holders of Preference Stock are entitled to vote, the 
Depositary will mail the information contained in such notice of meeting to the record holders of Depositary 
Receipts. The record holders of Depositary Receipts on the record date (which will be the same date as the record 
date for the Preference Stock) will be entitled to instruct the Depositary as to the exercise of the voting rights 
pertaining to the amount of Preference Stock represented by their respective Depositary Receipts. The Depositary 
will endeavor insofar as practicable to vote or cause to be voted the amount of Preference Stock represented by 
such Depositary Receipts in accordance with such instructions, and the Company has agreed to take all action 
which may be deemed necessary by the Depositary in order to enable the Depositary to do so. The Depositary 
will abstain from voting the Preference Stock to the extent it does not receive specific instructions from the 
holders of the Depositary Receipts. 

Amendment and Termination of Deposit Agreement 

The form of the Depositary Receipts and any provisions of the Deposit Agreement may at any time and 
from time to time be amended or modified in any respect by agreement between the Company and the 
Depositary. Any amendment which imposes any fees or charges (other than taxes, fees and charges provided for 
in the Deposit Agreement) on the holders of Depositary Receipts, or which otherwise prejudices any substantial 
existing right of holders of Depositary Receipts, will not become effective as to outstanding Depositary Receipts 
until the expiration of 90 days after notice of such amendment shall have been given to the record holders of 
outstanding Depositary Receipts. Every holder of an outstanding Depositary Receipt at the time any such 
amendment so becomes effective shall be deemed, by continuing to hold such Depositary Receipt, to consent and 
agree to such amendment and to be bound by the Deposit Agreement as amended. In no event may any 
amendment impair the right of the holder of any Depositary Receipt, subject to the conditions of the Deposit 
Agreement, to surrender such Depositary Receipt and receive the Preference Stock represented by such 
Depositary Receipt, except in order to comply with mandatory provisions of applicable law. 

Whenever so directed by the Company, the Depositary will terminate the Deposit Agreement by mailing 
notice of such termination to the record holders of all Depositary Receipts then outstanding at least 30 days prior 
to the date fixed in such notice for such termination. The Depositary may likewise terminate the Deposit 
Agreement if at any time 60 days shall have expired after the Depositary shall have delivered to the Company a 
written notice of its election to resign and a successor depositary shall not have been appointed and accepted its 
appointment. If any Depositary Receipts remain outstanding after the date of termination, the Depositary will 
discontinue the transfer of Depositary Receipts, will suspend the distribution of dividends to the holders of 
Depositary Receipts and will not give any further notices (other than notice of such termination) or perform any 
further acts under the Deposit Agreement except that the Depositary will continue to collect dividends and other 
distributions pertaining to the Preference Stock and deliver Preference Stock together with such dividends and 
distributions and the net proceeds of any sale of any rights, preferences, privileges or other property in exchange 
for Depositary Receipts surrendered. At any time after the expiration of two years from the date of termination, 
the Depositary may sell the Preference Stock then held by it at public or private sale at such place or places and 
upon such terms as it deems proper and may thereafter hold the net proceeds of any such sale, together with any 



approximately $78,000,000 outstanding at September 30, 2005. The Senior Note Indenture does not limit the 
aggregate principal amount of Senior Notes that may be issued under the Senior Note Indenture and provides that 
Senior Notes may be issued from time to time in one or more series pursuant to an indenture supplemental to the 
Senior Note Indenture. The Senior Note Indenture gives the Company the ability to reopen a previous issue of 
Senior Notes and issue additional Senior Notes of such series, unless otherwise provided. 

Reference is made to the Prospectus Supplement that will accompany this Prospectus for the following 
terms of the series of Senior Notes being offered by such Prospectus Supplement: (i) the title of such Senior 
Notes; (ii) any limit on the aggregate principal amount of such Senior Notes; (iii) the date or dates on which the 
principal of such Senior Notes is payable; (iv) the rate or rates at which such Senior Notes shall bear interest, if 
any, or any method by which such rate or rates will be determined, the date or dates from which such interest will 
accrue, the interest payment dates on which such interest shall be payable, and the regular record date for the 
interest payable on any interest payment date; (v) the place or places where the principal of (and premium, if any) 
and interest, if any, on such Senior Notes shaIl be payable; (vi) the period or periods within which, the price or 
prices at which and the terms and conditions on which such Senior Notes may be redeemed, in whole or in part, 
at the option of the Company or at the option of the holder prior to their maturity; (vii) the obligation, if any, of 
the Company to redeem or purchase such Senior Notes; (viii) the denominations in which such Senior Notes shall 
be issuable; (ix) if other than the principal amount of the Senior Notes, the portion of the principal amount of 
such Senior Notes which shall be payable upon declaration of acceleration of the maturity of such Senior Notes; 
(xj any deletions from, modifications of or additions to the Events of Default or covenants of the Company as 
provided in the Senior Note Indenture pertaining to such Senior Notes; (xi) whether such Senior Notes shall be 
issued in whole or in part in the form of a Global Security; and (xii) any other terms of such Senior Notes. 

The Senior Note Indenture does not contain provisions that afford holders of Senior Notes protection in the 
event of a highly leveraged transaction involving the Company. 

Events of Default 

The Senior Note Indenture provides that any one or more of the following described events with respect to 
the Senior Notes of any series, which has occurred and is continuing, constitutes an “Event of Default” with 
respect to the Senior Notes of such series: 

(a) failure for 10 days to pay interest on the Senior Notes of such series, when due on an interest 
payment date other than at maturity or upon earlier redemption; or 

(b) failure to pay principal or premium, if any, or interest on the Senior Notes of such series when due 
at maturity or upon earlier redemption; or 

(cj failure for three Business Days to deposit any sinking fund payment when due by the terms of a 
Senior Note of such series; or 

(d) failure to observe or perform any other covenant or warranty of the Company in the Senior Note 
Indenture (other than a covenant or warranty which has expressly been included in the Senior Note 
Indenture solely for the benefit of one or more series of Senior Notes other than such series) for 90 days 
after written notice to the Company from the Senior Note Indenture Trustee or the holders of at least 25% in 
principal amount of the outstanding Senior Notes of such series; or 

(e) certain events of bankruptcy, insolvency or reorganization of the Company. 

The holders of not less than a majority in aggregate outstanding principal amount of the Senior Notes of any 
series have the right to direct the time, method and place of conducting any proceeding for any remedy available 
to the Senior Note Indenture Trustee with respect to the Senior Notes of such series. If a Senior Note Indenture 
Event of Default occurs and is continuing with respect to the Senior Notes of any series, then the Senior Note 
Indenture Trustee or the holders of not less than 25% in aggregate outstanding principal amount of the Senior 
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Notes of such series; provided, that no such modification may, without the consent of the holder of each 
outstanding Senior Note that is affected, (i) change the stated maturity of the principal of, or any installment of 
principal of or interest on, any Senior Note, or reduce the principal amount of any Senior Note or the rate of 
interest on any Senior Note or any premium payable upon the redemption thereof, or change the method of 
calculating the rate of interest on any Senior Note, or impair the right to institute suit for the enforcement of any 
such payment on or after the stated maturity of any Senior Note (or, in the case of redemption, on or after the 
redemption date), or (ii) reduce the percentage of principal amount of the outstanding Senior Notes of any series, 
the consent of whose holders is required for any such supplemental indenture, or the consent of whose holders is 
required for any waiver (of compliance with certain provisions of the Senior Note Indenture or certain defaults 
under the Senior Note Indenture and their consequences) provided for in the Senior Note Indenture, or (iii) 
modify any of the provisions of the Senior Note Indenture relating to supplemental indentures, waiver of past 
defaults, or waiver of certain covenants, except to increase any such percentage or to provide that certain other 
provisions of the Senior Note Indenture cannot be modified or waived without the consent of the holder of each 
outstanding Senior Note that is affected. 

In addition, the Company and the Senior Note Indenture Trustee may execute, without the consent of any 
holders of Senior Notes, any supplemental indenture for certain other usual purposes, including the creation of 
any new series of Senior Notes. 

Consolidation, Merger and Sale 

The Company shall not consolidate with or merge into any other corporation or convey, transfer or lease its 
properties and assets substantially as an entirety to any person, unless ( I  j such other corporation or person is a 
corporation organized and existing under the laws of the United States, any state in the United States or the 
District of CoIumbia and such other corporation or person expressly assumes, by supplemental indenture 
executed and delivered to the Senior Note Indenture Trustee, the payment of the principal of (and premium, if 
any) and interest on all the Senior Notes and the performance of every covenant of the Senior Note Indenture on 
the part of the Company to be performed or observed; (2) immediately after giving effect to such transactions, no 
Event of Default, and no event which, after notice or lapse of time or both, would become an Event of Default, 
shall have happened and be continuing; and (3) the Company has delivered to the Senior Note Indenture Trustee 
an officers’ certificate and an opinion of counsel, each stating that such transaction complies with the provisions 
of the Senior Note Indenture governing consolidation, merger, conveyance, transfer or lease and that all 
conditions precedent to the transaction have been complied with. 

Information Concerning the Senior Note Indenture Trustee 

The Senior Note Indenture Trustee, prior to an Event of Default with respect to Senior Notes of any series, 
undertakes to perform, with respect to Senior Notes of such series, only such duties as are specifically set forth in 
the Senior Note Indenture and, in case an Event of Default with respect to Senior Notes of any series has 
occurred and is continuing, shall exercise, with respect to Senior Notes of such series, the same degree of care as 
a prudent individual would exercise in the conduct of his or her own affairs. Subject to such provision, the Senior 
Note Indenture Trustee is under no obligation to exercise any of the powers vested in it by the Senior Note 
Indenture at the request of any holder of Senior Notes of any series, unless offered reasonable indemnity by such 
holder against the costs, expenses and liabilities which might be incurred by the Senior Note Indenture Trustee. 
The Senior Note Indenture Trustee is not required to expend or risk its own funds or otherwise incur any 
financial liability in the performance of its duties if the Senior Note Indenture Trustee reasonably believes that 
repayment or adequate indemnity is not reasonably assured to it. 

JPMorgan Chase Bank, N.A., the Senior Note Indenture Trustee, also serves as Subordinated Note Indenture 
Trustee, as Property Trustee and as Guarantee Trustee. The Company and certain of its affiliates maintain deposit 
accounts and banking relationships with JPMorgan Chase Bank, N.A. JPMorgan Chase Bank, N.A. also serves as 
trustee under other indentures pursuant to which securities of the Company and affiliates of the Company are 
outstanding. 
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acceleration of the maturity of such Junior Subordinated Notes; (x) any deletions from, modifications of or 
additions to the Events of Default or covenants of the Company as provided in the Subordinated Note Indenture 
pertaining to such Junior Subordinated Notes; (xi) whether such Junior Subordinated Notes shall be issued in 
whole or in  part in the form of a Global Security; (xii) the right, if any, of the Company to extend the interest 
payment periods of such Junior Subordinated Notes; and (xiii) any other terms of such Junior Subordinated 
Notes. The terms of each series of Junior Subordinated Notes issued to a Trust will correspond to those of the 
related Preferred Securities of such Trust as described in the Prospectus Supplement relating to such Preferred 
Securities. 

The Subordinated Note Indenture does not contain provisions that afford holders of Junior Subordinated 
Notes protection in the event of a highly leveraged transaction involving the Company. 

Subordination 

The Junior Subordinated Notes are subordinated and junior in right of payment to all Senior Indebtedness (as 
defined below) of the Company. No payment of principal of (including redemption payments, if any), or premium, 
if any, or interest on (including Additional Interest (as defined below)) the Junior Subordinated Notes may be 
made if (a) any Senior Indebtedness is not paid when due and any applicable grace period with respect to such 
default has ended with such default not being cured or waived or otherwise ceasing to exist, or (b) the maturity of 
any Senior Indebtedness has been accelerated because of a default, or (c) notice has been given of the exercise of 
an option to require repayment, mandatory payment or prepayment or otherwise. Upon any payment or 
distribution of assets of the Company to creditors upon any liquidation, dissolution, winding-up, reorganization, 
assignment for the benefit of creditors, marshalling of assets or liabilities, or any bankruptcy, insolvency or similar 
proceedings of the Company, the holders of Senior Indebtedness shall be entitled to receive payment in full of all 
amounts due or to become due on or in respect of all Senior Indebtedness before the holders of the Junior 
Subordinated Notes are entitled to receive or retain any payment or distribution. Subject to the prior payment of all 
Senior Indebtedness, the rights of the holders of the Junior Subordinated Notes will be subrogated to the rights of 
the holders of Senior Indebtedness to receive payments and distributions applicable to such Senior Indebtedness 
until all amounts owing on the Junior Subordinated Notes are paid in full. 

The term “Senior Indebtedness” means, with respect to the Company, (i) any payment due in respect of 
indebtedness of the Company, whether outstanding at the date of execution of the Subordinated Note Indenture 
or incurred, created or assumed after the execution of the Subordinated Note Indenture, (a) in respect of money 
borrowed (including any financial derivative, hedging or futures contract or similar instrument) and (b) 
evidenced by securities, debentures, bonds, notes or other similar instruments issued by the Company that, by 
their terms, are senior or senior subordinated debt securities including, without limitation, all obligations under 
its indentures with various trustees; (ii) all capital lease obligations; (iii) all obligations issued or assumed as the 
deferred purchase price of property, all conditional sale obligations and all obligations of the Company under any 
title retention agreement (but excluding trade accounts payable arising in the ordinary course of business and 
long-term purchase obligations); (iv) all obligations for the reimbursement of any letter of credit, banker’s 
acceptance, security purchase facility or similar credit transaction; (v) all obligations of the type referred to in  
clauses (i) through (iv) above of other persons the payment of which the Company is responsible or liable as 
obligor, guarantor or otherwise; and (vi) all obligations of the type referred to in clauses (i) through (v) above of 
other persons secured by any lien on any property or asset of the Company (whether or not such obligation is 
assumed by the Company), except for (1) any such indebtedness that is by its terms subordinated to or that ranks 
equally with the Junior Subordinated Notes and (2) any unsecured indebtedness between or among the Company 
or its affiliates. Such Senior Indebtedness shall continue to be Senior Indebtedness and be entitled to the benefits 
of the subordination provisions contained in the Subordinated Note Indenture irrespective of any amendment, 
modification or waiver of any term of such Senior Indebtedness. 
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Indenture) in respect of the Junior Subordinated Notes, when due on an interest payment date other than at 
maturity or upon earlier redemption; provided, however, that a valid extension of the interest payment 
period by the Company shall not constitute a default in the payment of interest for this purpose; or 

(b) failure for 10 days to pay Additional Interest (as defined in clause (i) of the definition of Additional 
Interest in the Subordinated Note Indenture); or 

(c) failure to pay principal or premium, if any, or interest, including Additional Interest (as defined in 
clause (ii) of the definition of Additional Interest in the Subordinated Note Indenture), on the Junior 
Subordinated Notes of such series when due at maturity or upon earlier redemption; or 

(d) failure for three Business Days to deposit any sinking fund payment when due by the terms of a 
Junior Subordinated Note of such series; or 

(e) failure to observe or perform any other covenant or warranty of the Company in the Subordinated 
Note Indenture (other than a covenant or warranty which has expressly been included i n  the Subordinated 
Note Indenture solely for the benefit of one or more series of Junior Subordinated Notes other than such 
series) for 90 days after written notice to the Company from the Subordinated Note Indenture Trustee or the 
holders of at least 25% in principal amount of the outstanding Junior Subordinated Notes of such series; or 

(f) certain events of bankruptcy, insolvency or reorganization of the Company, 

The holders of not less than a majority in aggregate outstanding principal amount of the Junior Subordinated 
Notes of any series have the right to direct the time, method and place of conducting any proceeding for any 
remedy available to the Subordinated Note Indenture Trustee with respect to the Junior Subordinated Notes of 
such series. If a Subordinated Note Indenture Event of Default occurs and is continuing with respect to the Junior 
Subordinated Notes of any series, then the Subordinated Note Indenture Trustee or the holders of not less than 
25% in aggregate outstanding principal amount of the Junior Subordinated Notes of such series may declare the 
principal amount of the Junior Subordinated Notes due and payable immediately by notice in writing to the 
Company (and to the Subordinated Note Indenture Trustee if given by the holders), and upon any such 
declaration such principal amount shall become immediately due and payable. At any time after such a 
declaration of acceleration with respect to the Junior Subordinated Notes of any series had been made and before 
a judgment or decree for payment of the money due has been obtained as provided in Article Five of the 
Subordinated Note Indenture, the holders of not less than a majority in aggregate outstanding principal amount of 
the Junior Subordinated Notes of such series may rescind and annul such declaration and its consequences if the 
default has been cured or waived and the Company has paid or deposited with the Subordinated Note Indenture 
Trustee a SUM sufficient to pay all matured installments of interest (including any Additional Interest) and 
principal due otherwise than by acceleration and all sums paid or advanced by the Subordinated Note Indenture 
Trustee, including reasonable compensation and expenses of the Subordinated Note Indenture Trustee. 

A holder of Preferred Securities may institute a legal proceeding directly against the Company, without first 
instituting a legal proceeding against the Property Trustee or any other person or entity, for enforcement of 
payment to such holder of principal of or interest on the Junior Subordinated Notes of the related series having a 
principal amount equal to the aggregate stated liquidation amount of the Preferred Securities of such holder on or 
after the due dates specified in the Junior Subordinated Notes of such series. 

The holders of not less than a majority in aggregate outstanding principal amount of the Junior Subordinated 
Notes of any series may, on behalf of the holders of all the Junior Subordinated Notes of such series, waive any 
past default with respect to such series, except (i) a default in the payment of principal or interest or (ii) a default 
in respect of a covenant or provision which under Article Nine of the Subordinated Note Indenture cannot be 
modified or amended without the consent of the holder of each outstanding Junior Subordinated Note of such 
series affected. 
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In addition, the Company and the Subordinated Note Indenture Trustee may execute, without the consent of 
any holders of Junior Subordinated Notes, any supplemental indenture for certain other usual purposes, including 
the creation of any new series of Junior Subordinated Notes. 

Consolidation, Merger and Sale 

The Company shall not consolidate with or merge into any other corporation or convey, transfer or lease its 
properties and assets substantially as an entirety to any person, unless ( 1 )  such other corporation or person is a 
corporation organized and existing under the laws of the United States, any state of the United States or the 
District of Columbia and such other corporation or person expressly assumes, by supplemental indenture 
executed and delivered to the Subordinated Note Indenture Trustee, the payment of the principal of (and 
premium, if any) and interest (including Additional Interest) on all the Junior Subordinated Notes and the 
performance of every covenant of the Subordinated Note Indenture on the part of the Company to be performed 
or observed; (2) immediately after giving effect to such transactions, no Event of Default, and no event which, 
after notice or lapse of time or both, would become an Event of Default, shall have happened and be continuing; 
and (3) the Company has delivered to the Subordinated Note Indenture Trustee an officers’ certificate and an 
opinion of counsel, each stating that such transaction complies with the provisions of the Subordinated Note 
Indenture governing consolidation, merger, conveyance, transfer or lease and that all conditions precedent to the 
transaction have been complied with. 

Information Concerning the Subordinated Note Indenture Trustee 

The Subordinated Note Indenture Trustee, prior to an Event of Default with respect to Junior Subordinated 
Notes of any series, undertakes to perform, with respect to Junior Subordinated Notes of such series, only such 
duties as are specifically set forth in the Subordinated Note Indenture and, in case an Event of Default with 
respect to Junior Subordinated Notes of any series has occurred and is continuing, shall exercise, with respect to 
Junior Subordinated Notes of such series, the same degree of care as a prudent individual wouId exercise in the 
conduct of his or her own affairs. Subject to such provision, the Subordinated Note Indenture Trustee is under no 
obligation to exercise any of the powers vested in it by the Subordinated Note Indenture at the request of any 
holder of Junior Subordinated Notes of any series, unless offered reasonable indemnity by such holder against the 
costs, expenses and liabilities which might be incurred by the Subordinated Note Indenture Trustee. The 
Subordinated Note Indenture Trustee is not required to expend or risk its own funds or otherwise incur any 
financial liability in the performance of its duties if the Subordinated Note Indenture Trustee reasonably believes 
that repayment or adequate indemnity is not reasonably assured to it. 

JPMorgan Chase Bank, N.A., the Subordinated Note Indenture Trustee, also serves as Senior Note Indenture 
Trustee, as Property Trustee and as Guarantee Trustee. The Company and certain of its affiliates maintain deposit 
accounts and banking relationships with JPMorgan Chase Bank, N.A. JPMorgan Chase Bank, N.A. also serves as 
trustee under other indentures pursuant to which securities of the Company and affiliates of the Company are 
outstanding. 

Governing Law 

accordance with, the internal laws of the State of New York. 
The Subordinated Note Indenture and the Junior Subordinated Notes will be governed by, and construed in 

Miscellaneous 

The Company will have the right at all times to assign any of its rights or obligations under the 
Subordinated Note Indenture to a direct or indirect wholly-owned subsidiary of the Company; provided, that, in 
the event of any such assignment, the Company will remain primarily liable for all such obligations. Subject to 
the foregoing, the Subordinated Note lndenture will be binding upon and inure to the benefit of the parties to the 
Subordinated Note Indenture and their respective successors and assigns. 
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redemption price, including all accrued and unpaid distributions to the date of redemption (the “Redemption 
Price”), with respect to any Preferred Securities called for redemption by such Trust, but if and only to the extent 
such Trust has funds legally and immediately available to pay such Redemption Price, and (iii) upon a 
dissolution, winding-up or termination of such Trust (other than in connection with the distribution of Junior 
Subordinated Notes to the holders of Trust Securities of such Trust or the redemption of all of the Preferred 
Securities of such Trust), the lesser of (a) the aggregate of the liquidation amount and all accrued and unpaid 
distributions on the Preferred Securities of such Trust to the date of payment, to the extent such Trust has funds 
legally and immediately available for such purpose, and (b) the amount of assets of such Trust remaining 
available for distribution to holders of Preferred Securities of such Trust in liquidation of such Trust (the 
“Guarantee Payments”). The Company’s obligation to make a Guarantee Payment may be satisfied by direct 
payment of the required amounts by the Company to the holders of the related Preferred Securities or by causing 
the related Trust to pay such amounts to such holders. 

Each Guarantee will be a guarantee of the Guarantee Payments with respect to the related Preferred 
Securities from the time of issuance of such Preferred Securities, but will not apply to the payment of 
distributions and other payments on such Preferred Securities when the related Trust does not have sufficient 
funds legally and immediately available to make such distributions or other payments. If the Company does not 
make interest payments on the Junior Subordinated Notes held by the Property Trustee under any Trust, 
such Trust will not make distributions on its Preferred Securities. 

Subordination 

The Company’s obligations under each Guarantee to make the Guarantee Payments will constitute an 
unsecured obligation of the Company and will rank (i) subordinate and junior in  right of payment to all other 
liabilities of the Company, including the Junior Subordinated Notes, except those obligations or liabilities made 
equal or subordinate by their terms, (iij equal to the most senior preferred or preference stock now issued by the 
Company or issued at a later date by the Company and with any guarantee now entered into by the Company or 
entered into at a later date by the Company in respect of any preferred or preference securities of any affiliate of 
the Company, and (iii) senior to all common stock of the Company. The terms of the Preferred Securities will 
provide that each holder of Preferred Securities by acceptance of the Preferred Securities agrees to the 
subordination provisions and other terms of the Guarantee related thereto. The Company has outstanding 
Preferred Stock that ranks equa1 to the Guarantees and common stock that ranks junior to the Guarantees. 

Each Guarantee will constitute a guarantee of payment and not of collection (that is, the guaranteed party 
may institute a legal proceeding directly against the guarantor to enforce its rights under the guarantee without 
first instituting a Iegal proceeding against any other person or entity). 

Amendments and Assignment 

Except with respect to any changes that do not materially and adversely affect the rights of holders of the 
related Preferred Securities (in which case no consent will be required), each Guarantee may be amended only 
with the prior approval of the holders of not less than 663’3% in liquidation amount of such outstanding Preferred 
Securities. The manner of obtaining any such approval of holders of the Preferred Securities will be as set forth 
in an accompanying Prospectus Supplement. All guarantees and agreements contained in each Guarantee shall 
bind the successors, assigns, receivers, trustees and representatives of the Company and shall inure to the benefit 
of the holders of the related Preferred Securities then outstanding. 

Termination 

Each Guarantee will terminate and be of no further force and effect as to the related Preferred Securities 
upon full payment of the Redemption Price of all such Preferred Securities, upon distribution of Junior 
Subordinated Notes to the holders of such Preferred Securities, or upon full payment of the amounts payable 
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on the related Trust Securities of such Trust primarily because (i) the aggregate principal amount of each series 
of Junior Subordinated Notes will be equal to the sum of the aggregate stated liquidation amount of the related 
Trust Securities; (ii) the interest rate and interest and other payment dates on each series of Junior Subordinated 
Notes will match the distribution rate and distribution and other payment dates for the related Preferred 
Securities; (iii) the Company shall pay for all costs and expenses of each Trust pursuant t o  the Agreements as to 
Expenses and Liabilities; and (iv) each Trust Agreement provides that the Securities Trustees thereunder shall 
not cause or permit the Trust to, among other things, engage in any activity that is not consistent with the 
purposes of the Trust. 

Payments of distributions (to the extent funds for such purpose are legally and immediately available) and 
other payments due on the Preferred Securities (to the extent funds for such purpose are legally and immediately 
available) will be guaranteed by the Company as and to the extent set forth under “Description of the 
Guarantees.” If the Company does not make interest payments on any series of Junior Subordinated Notes, it is 
not expected that the related Trust will have sufficient funds to pay distributions on its Preferred Securities. Each 
Guarantee is a guarantee from the time of its issuance, but does not apply to any payment of distributions unless 
and until the related Trust has sufficient funds legally and immediately available for the payment of such 
distributions. 

If the Company fails to make interest or other payments on any series of Junior Subordinated Notes when 
due (taking into account any extension period as described in the applicable Prospectus Supplement), the Trust 
Agreement provides a mechanism that allows the holders of the related Preferred Securities to appoint a 
substitute Property Trustee. Such holders may also direct the Property Trustee to enforce its rights under the 
Junior Subordinated Notes of such series, including proceeding directly against the Company to enforce such 
Junior Subordinated Notes. If the Property Trustee fails to enforce its rights under any series of Junior 
Subordinated Notes, to the fullest extent permitted by applicable law, any holder of related Preferred Securities 
may institute a legal proceeding directly against the Company to enforce the Property Trustee’s rights under such 
series of Junior Subordinated Notes without first instituting any legal proceeding against the Property Trustee or 
any other person or entity. Notwithstanding the foregoing, a holder of Preferred Securities may institute a legal 
proceeding directly against the Company, without first instituting a legal proceeding against the Property Trustee 
or any other person or entity, for enforcement of payment to such holder of principal of or interest on Junior 
Subordinated Notes of the related series having a principal amount equal to the aggregate stated liquidation 
amount of the Preferred Securities of such holder on or after the due dates specified in the Junior Subordinated 
Notes of such series. 

If the Company fails to make payments under any Guarantee, such Guarantee provides a mechanism that 
allows the holders of the Preferred Securities to which such Guarantee relates to direct the Guarantee Trustee to 
enforce its rights under such Guarantee. In addition, any holder of Preferred Securities may institute a legal 
proceeding directly against the Company to enforce the Guarantee Trustee’s rights under the related Guarantee 
without first instituting a legal proceeding against the Guarantee Trustee or any other person or entity. 

Each Guarantee, the Subordinated Note Indenture, the Junior Subordinated Notes of the related series, the 
related Trust Agreement and the related Agreement as to Expenses and Liabilities, as described above, constitute 
a full and unconditional guarantee by the Company of the payments due on the related series of Preferred 
Securities. 

Upon any voluntary or involuntary dissolution, winding-up or termination of any Trust, unless Junior 
Subordinated Notes of the related series are distributed in connection with such action, the holders of the 
Preferred Securities of such Trust will be entitled to receive, out of assets legally available for distribution to 
holders, a liquidation distribution in cash as described in the applicable Prospectus Supplement. Upon any 
voluntary or involuntary liquidation or bankruptcy of the Company, the Property Trustee, as holder of the related 
series of Junior Subordinated Notes, would be a subordinated creditor of the Company, subordinated in right of 
payment to all Senior Indebtedness, but entitled to receive payment in full of principal and interest, before any 
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market. Any underwriters to whom Class A Preferred Stock, Preference Stock, Depositary Shares, Senior Notes, 
Junior Subordinated Notes or Preferred Securities are sold for public offering and sale may make a market in 
such Class A Preferred Stock, Preference Stock, Depositary Shares, Senior Notes, Junior Subordinated Notes or 
Preferred Securities, but such underwriters will not be obligated to do so and may discontinue any market making 
at any time without notice. The Class A Preferred Stock, Preference Stock, Depositary Shares, Senior Notes, 
Junior Subordinated Notes or Preferred Securities may or may not be listed on a national securities exchange. 

LEGAL MATTERS 

Certain matters of Delaware law relating to the validity of the Preferred Securities will be passed upon on 
behalf of the Company and the Trusts by Richards, Layton & Finger, P,A., Wilmington, Delaware, special 
Delaware counsel to the Company and the Trusts. The validity of the Class A Preferred Stock, the Preference 
Stock, the Depositary Shares, the Senior Notes, the Junior Subordinated Notes, the Guarantees and certain 
matters relating to such securities will be passed upon on behalf of the Company by Beggs & Lane, a Registered 
Limited Liability Partnership, Pensacola, Florida, and by Troutman Sanders LLP, Atlanta, Georgia. Certain legal 
matters will be passed upon for the Underwriters by Dewey Ballantine LLP, New York, New York. From time to 
time, Dewey Ballantine LLP acts as counsel to affiliates of the Company for some matters. 

EXPERTS 

The financial statements and the related financial statement schedule, incorporated in this Prospectus by 
reference from the Company’s AnnuaI Report on Form IO-K for the year ended December 31, 2004 have been 
audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their report, 
which is incorporated herein by reference (which report expresses an unqualified opinion on the financial 
statements and includes an explanatory paragraph referring to the Company’s change in its method of accounting 
for asset retirement obligations), and have been so incorporated in reliance upon the report of such firm given 
upon their authority as experts in accounting and auditing. 
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PART 11 

INFORMATION NOT REQUIRED IN PROSPECTUS 

Item 14. Other Expenses of Issuance and Distribution. 

The estimated expenses of issuance and distribution, other than underwriting discounts and commissions, to 
be borne by the Company are as follows: 

Securities and Exchange Commission registration fee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Fees and expenses of trustees andor Transfer Agent and Registrar . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Printing expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
RatingAgencyfees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Services of Southern Company Services, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Listing fees of New York Stock Exchange . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Feesandexpensesofcounsel . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Bluesky feesandexpenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Feesofaccountants . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Miscellaneousexpenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

$ 16,478 
20,000 
59,000 
90,000 

308,000 
80,000 

200,000 
20,000 

140,000 
56,522 

$990,000 

* Each Prospectus Supplement will reflect estimated expenses of the Company based upon the amount of the 
related offering. 

Item 15. Indemnifcation of Directors and Officers. 

The Florida Business Corporation Act, as amended (the “FBCA”), provides that a corporation may 
indemnify any person who was or is a party to any proceeding (other than an action by, or in  the right of, the 
corporation) by reason of the fact that he or she is or was a director, officer, employee or agent of the corporation 
or is or was serving at the request of the corporation as a director, officer, employee or agent of another 
corporation, partnership, joint venture, trust or other enterprise against liability incurred in connection with such 
proceeding, including any appeal thereof, if he or she acted in good faith and in a manner he or she reasonably 
believed to be in, or not opposed to, the best interests of the corporation and, with respect to any criminal 
proceeding, had no reasonable cause to believe his or her conduct was unlawful. In the case of proceedings by or 
in the right of the corporation, the FBCA provides that, in general, a corporation may indemnify any person who 
was or is a party to such proceeding by reason of the fact that he or she is or was a director, officer, employee or 
agent of the corporation against expenses and amounts paid in settlement actually and reasonably incurred in 
connection with the defense or settlement of such proceeding, including the appeal thereof, provided that such 
person acted in good faith and in a manner he or she reasonably believed to be in, or not  opposed to, the best 
interest of the corporation, and provided further that no indemnification shall be made in respect of any claim as 
to which such person is adjudged liable unless a court of competent jurisdiction determines upon application that 
such person is fairly and reasonably entitled to indemnity. To the extent that any officers or directors are 
successful on the merits or otherwise in the defense of any of the proceedings described above, the FBCA 
provides that the corporation is required to indemnify such officers or directors against expenses actually and 
reasonably incurred in connection therewith. The FBCA provides that expenses incurred by an officer or director 
in defending a civil or criminal proceeding may be paid by the corporation in advance of the final disposition of 
such proceeding upon receipt of an undertaking by such officer or director to repay such amounts if he or she is 
ultimately found not to be entitled to indemnification. The FBCA provides that a corporation may make any 
other or further indemnification or advancement of expenses of any of its officers, directors, agents or employees 
under any bylaw, agreement, vote of shareholders or disinterested directors or otherwise, provided that 
indemnification is not permitted if a judgment or final adjudication establishes that his or her actions, or 
omissions to act, were material to the cause of action and constitute: (i) a violation of criminal law, unless the 
director, officer, employee or agent had reasonable cause to beIieve his or her conduct was lawful or had no 
reasonable cause to believe his or her conduct was unlawful; (ii) a transaction from which the director, officer, 
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Item 16. 

Exhibit 
Number 

1.1 
1.2 
1.3 
1.4 
1.5 
1.6 
4.1 

4.2 

4.3 

4.4 

4.5 

4.6 
4.7 
4.8 

4.9-A 

4.9-B 

4.10-A 

4.10-3 

4.1 1-A 

4.1 I-B 

4.12-A 
4.12-B 

Exhibits. 

-Form of Underwriting Agreement relating to the Class A Preferred Stock.* 
-Form of Underwriting Agreement relating to the Preference Stock." 
-Form of Underwriting Agreement relating to the Depositary Shares.* 
-Form of Underwriting Agreement relating to the Senior Notes." 
-Form of Underwriting Agreement relating to the Junior Subordinated Notes. * 
-Form of Underwriting Agreement relating to the Preferred Securities." 
-Senior Note Indenture between Gulf Power Company and JPMorgan Chase Bank, N.A. (formerly 

known as The Chase Manhattan Bank), as Trustee (Designated in Form 8-K dated June 17, 1998, 
File No. 0-2429, as Exhibits 4.1 and 4.2, in Form 8-K dated August 17, 1999, File No. 0-2429, as 
Exhibit 4.2, in Form 8-K dated July 3 1 , 2001, File No. 0-2429, as Exhibit 4.2, in Form 8-K dated 
October 5 ,  2001, File No. 0-2429, as Exhibit 4.2, in Form 8-K dated January 18, 2002, File No. 0- 
2429, as Exhibit 4.2 and in Form 8-K dated March 21,2003, File No. 0-2429, as Exhibit 4.2, in 
Form 8-K dated July 10, 2003, File No. 0-2429, as Exhibits 4.1 and 4.2, in Form 8-K dated 
September 5, 2003, File No. 0-2429, as Exhibit 4.1, Form 8-K, dated April 6, 2004, File No. 0- 
2429, as Exhibit 4.1 and in Form 8-K, dated August 1 1,  2005, File No. 0-2429, as Exhibit 4.1 ). 

-Form of Supplemental Indenture to Senior Note Indenture to be used in connection with the 
issuance of Senior Notes." 

-Subordinated Note Indenture between Gulf Power Company and JPMorgan Chase Bank, N.A. 
(formerly known as The Chase Manhattan Bank), as Trustee (Designated in Form 8-K dated 
January 27, 1997, File No. 0-2429, as Exhibits 4.1 and 4.2, in Form 8-K dated July 28, 1997, File 
No. 0-2429, as Exhibit 4.2, in Form 8-K dated January 13, 1998, File No. 0-2429, as Exhibit 4.2, 
in  Form 8-K dated November 8, 2001, File No. 0-2429, as Exhibit 4.2 and in Form 8-K dated 
December 5 ,  2002, File No. 0-2429, as Exhibit 4.2). 

-Form of Supplemental Indenture to Subordinated Note Indenture to be used in connection with the 
issuance of Junior Subordinated Notes.* 

-Amended and restated Articles of Incorporation of Gulf Power Company, effective as of 
November 2, 2005. (Designated in Form 8-K dated October 27, 2005, File No. 0-2429, as 
Exhibit 3.1 j. 

-Form of Articles of Amendment to Charter establishing the Class A Preferred Stock.* 
-Form of Articles of Amendment to Charter establishing the Preference Stock." 
-By-laws of Gulf Power Company as amended effective November 2, 2005, and as presently in 

-Certificate of Trust of Gulf Power Capital Trust V (Designated in Registration No. 333- 104449 as 

-Certificate of Trust of Gulf Power Capital Trust VI (Designated in Registration No. 333-1 04449 

-Trust Agreement of Gulf Power Capital Trust V (Designated in Registration No. 333-1 04449 as 

-Trust Agreement of Gulf Power Capital Trust VI (Designated in Registration No. 333-104449 as 

-Form of Amended and Restated Trust Agreement of Gulf Power Capital Trust V (Designated in 

-Form of Amended and Restated Trust Agreement of Gulf Power Capital Trust VI (Designated in 

-Form of Preferred Security of Gulf Power Capital Trust V (included in Exhibit 4. I 1 -A above). 
-Form of Preferred Security of Gulf Power Capital Trust VI (included in Exhibit 4.1 I-B above). 

effect. (Designated in Form 8-K dated October 27, 2005, File No. 0-2429, as Exhibit 3.2). 

Exhibit 4.5-A). 

as Exhibit 4.5-B). 

Exhibit 4.6-A). 

Exhibit 4.6-€3). 

Registration No. 333-104449 as Exhibit 4.7-A). 

Registration No. 333-104449 as Exhibit 4.7-B). 



Item 17. Undertakings. 

(a) Undertaking related to Rule 41 5 offering: 

The undersigned registrants hereby undertake: 

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to 
this registration statement: 

(i) To include any prospectus required by Section 1 O(a)(3) of the Securities Act of 1933; 

(ii) To reflect in the prospectus any facts or events arising after t he  effective date of the 
registration statement (or the most recent post-effective amendment thereof) which, individually 
or in the aggregate, represent a fundamental change in the information set forth in the registration 
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered 
(if the total dollar value of securities offered would not exceed that which was registered) and any 
deviation from the low or high end of the estimated maximum offering range may be reflected in 
the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the 
changes in volume and price represent no more than 20% change in the maximum aggregate 
offering price set forth in  the “Calculation of Registration Fee” table in the effective registration 
statement. 

(iii) To include any material information with respect to the plan of distribution not 
previously disclosed in the registration statement or any material change to such information in 
the registration statement; 

Provided, however, that paragraphs (a)(l)(i) and (a)(l)(ii) do not apply if the registration statement is 
on Form S-3, S-8 or F-3 and the information required to be included in a post-effective amendment by those 
paragraphs is contained in periodic reports filed with or furnished to the Commission by the registrants 
pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by 
reference in the registration statement. 

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such 
post-effective amendment shall be deemed to be a new registration statement relating to the securities 
offered therein, and the offering of such securities at that time shall be deemed to be the initial bona 
fide offering thereof. 

(3) To remove from registration by means of a post-effective amendment any of the securities 
being registered which remain unsold at the termination of the offering. 

(b) Undertaking related to filings incorporating subsequent Securities Exchange Act of 1 934 documents by 
reference: 

The undersigned registrants hereby undertake that, for purposes of determining any liability under the 
Securities Act of 1933, each filing of the Company’s annual report pursuant to Section 13(a) or Section 
15(d) of the Securities Exchange Act of 1934 that is incorporated by reference in the registration statement 
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering 
of such securities at that time shall be deemed to be the initial bona fide offering thereof. 

(c) Undertaking related to acceleration of effectiveness: 

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to 
directors, officers and controlling persons of the registrants pursuant to the foregoing provisions or 
otherwise, the registrants have been advised that in the opinion of the Securities and Exchange Commission 
such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the 
event that a claim for indemnification against such liabilities (other than the payment by the registrants of 
expenses incurred or paid by a director, officer or controlling person of the registrants in the successful 
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SIGNATURES 

Pursuant to the requirements of the Securities Act of 1933, Gulf Power Company certifies that it has 
reasonable grounds to believe that it meets all of the requirements for filing on Form S-3 and has duly 
caused this amendment to registration statement to be signed on its behalf by the undersigned, thereunto 
duly authorized, in the City of Atlanta, State of Georgia, on the qth day of November, 2005. 

GULF POWER COMPANY 

SUSAN N. STORY, By: 
President and Chief Executive Officer 

WAYNE BOSTON, By: 
Attorney-in-fact 

Pursuant to the requirements of the Securities Act of 1933, Gulf Power Capital Trust V certifies hat 
it has reasonable grounds to believe that it meets all of the requirements for filing on Form S-3 and has 
duly caused this amendment to registration statement to be signed on its behalf by the undersigned, 
thereunto duly authorized, in the City of Atlanta, State of Georgia, on the 4'h day of November, 2005. 

GULF POWER CAPITAL TRUST V 

GULF POWER COMPANY By: 
Depositor 

WAYNE BOSTON, By: 
Assistant Secretary 

Pursuant to the requirements of the Securities Act of 1933, Gulf Power Capital Trust VI certifies that 
it has reasonable grounds to believe that it meets all of the requirements for filing on Form S-3 and has 
duly caused this amendment to registration statement to be signed on its behalf by the undersigned, 
thereunto duly authorized, in the City of Atlanta, State of Georgia, on the 4th day of November, 2005. 

GULF POWER CAPITAL TRUST VI 

GULF POWER COMPANY By: 
Depositor 

WAYNE BOSTON, By: 
Assistant Secretary 
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EXHIBIT B.6. 

Description of Holder 

550,000 shares 6.000% Series Preference Stock 

Name of Underwriters 

Lehman Brothers Inc 
390 Greenwich Street 
New York, New York 10013 

As representatives 

M. R. Beal & Company 

Number of Shares 

495,000 

55,000 

5 50,000 

Underwriters Fees: $962,500 



GULF POWER COMPANY 
Summary of Debt Expenses in Conjunction with the 
Issuance and Sale of 550,000 Shares 
Series Preference Stock 

Item 
Number Issuance Expenses For: 

1 Shelf Registration-Securities & Exchange Commission 

2 Printing and Preparation of Registration Statement, 
Financial Statements, Prospectus, Competitive 
Bidding Papers, Supplemental Indenture, etc. 

3 Fees and Expenses of Counsel 

4 Rating Fees 

5 Miscellaneous Expenses 

Total Expenses of Issue 

Unamortized Discount Expense 

EXHIBIT B.7. 

Amount 
$ 

56,995.56 

7,220.42 

30,769.11 

50,855-66 

875.99 

146,716.74 

962,500.00 

Total Cost of Issue $1.109.216.74 
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EXHIBIT C. 1. 

File No. 70-101 17 

e 

SECURITIES AND EXCHANGE COMMISSION 
Washington, D. C .  20549 

FORM U-1 

APPLICATION OR DECLARATION 
under 

The Public Utility Holding Company Act of 1935 

GULF POWER COMPANY 
One Energy Place 

Pensacola, Florida 32520 

(Name of company or companies filing this statement 
and addresses of principal executive offices) 

THE SOUTHERN COMPANY 

(Name of top registered holding company parent of each applicant or declarant) 

Warren E. Tate 
Vice President, Secretary and Treasurer 

Gulf Power Company 
One Energy. Place 

Pensacola, Florida 32520 
(Name and address of agent for service) 

The Commission is requested to mail signed copies of all orders, notices and co"ications to 
the above agent for service and to: 

Gale E. Klappa 
Executive Vice President, Chef 
Financial Officer and Treasurer 

The Southem Company Suite 5200 
270 Peachtree Street, N.W. 

Atlanta, Georgia 30303 

John D. McLanahan, Esq. 
Troutman Sanders LLP 

600 Peachtree Street, N.E. 

Atlanta, Georgia 30308-2216 



INFORMATION REQUIRED 

Item 1.  Description of Proposed Transactions. 

1.. 1 Gulf Power Company (“Gulf’) is a wholly-owned subsidiary of The Southern 

Company (“Southern”), a registered holding company under the Public Utility Holding Company 

Act of 1935, as amended (the “Act”). 

Gulf proposes to incur, from time to time or at any time on or before March 3 1,2006, 

obligations in connection with the issuance and sale by public instrumentalities of one or more 

series of pollution control revenue bonds in an aggregate principal amount of up to 

$180,OOO,OOO. 

Gulf further proposes to issue and sell, from time to time or at any time on or before 

March 3 1,2006, one or more series of its senior debentures, senior promissory notes or other 
0 

senior debt instruments (individually a “Senior Note” and collectively the “Senior Notes”), one 

or more series of its first mortgage bonds and one or more series of its preferred stock in an 

aggregate amount of up to $450,000,000 in any combination of issuance. 

1.2 Each issue of the proposed pollution control revenue bonds will be issued for the 

financing or refinancing of the costs of certain air and water pollution control facilities and 

sewage and solid waste disposal facilities at one or more of Gulfs electric generating plants or - 

other facilities located in various counties. It is proposed that each such county or the otherwise 

appropriate public body or instrumentality (the ”County”) will issue its revenue bonds (the 

“Revenue Bonds”) to finance or refinance the costs of the acquisition, construction, installation 

and equipping of said facilities at the plant or other facility located in its jurisdiction (the 



"Project"). Each County is authorized by relevant state law to issue its Revenue Bonds for such 

purposes. 

While the actual amount of Revenue Bonds to be issued by each County has not yet 

been determined, such amount will be based upon the cost of refunding outstanding bonds or the 

cost of the Project located in its jurisdiction. 

Gulf proposes to enter into a Loan or Installment Sale Agreement with the County, 

substantially in the form of Exhibit 33-1 hereto, relating to each issue of the Revenue Bonds (the 

"Agreement"). Under the Agreement, the County will loan to Gulf the proceeds of the sale of the 

County's Revenue Bonds, and Gulf may issue a non-negotiable promissory note therefor (the 

"Note"), or the County will undertake to purchase and sell the related Project to Gulf. The 

installment sale structure may be used because it is required by applicable state law or to the 

extent it affords transactional advantages to Gulf. Such proceeds will be deposited with a 
0 

Trustee (the "Trustee") under an indenture to be entered into between the County and such 

Trustee (the "Trust Indenture"), pursuant to which such Revenue Bonds are to be issued and 

secured, and will be applied by Gulf to payment of the Cost of Construction (as defined in the 

Agreement) of the Project or to refund outstanding pollution control revenue obligations. 

The Note or the Agreement will provide for payments to be made by Gulf at times 

and in amounts which shall correspond to the payments with respect to the principal of, 

premium, if any, and interest on the related Revenue Bonds whenever and in whatever manner 

the same shall become due, whether at stated maturity, upon redemption or declaration or 

otherwise. 

The Agreement will provide for the assignment to the Trustee of the County's interest 0 
in, and of the moneys receivable by the County under, the Agreement and the Note. 



The Agreement will also obligate Gulf to pay the fees and charges of the Trustee and 

may provide that Gulf may at any time, so long as it is not in default thereunder, prepay the 

amount due under the Agreement or the Note, including interest thereon, in whole or in part, such 

payment to be sufficient to redeem or purchase outstanding Revenue Bonds in the manner and to 

the extent provided in the Trust Indenture. 

The Trust Indenture will provide that the Revenue Bonds issued thereunder (i) may be 

redeemable at any time on or after a specified date from the date of issuance, in whole or in part, 

at the option of Gulf, and may require the payment of a premium at a specified percentage of the 

principal amount which may decline annually thereafter, and (ii) will be redeemed in whole, at 

the option of Gulf, in certain other cases of undue burdens or excessive liabilities imposed with 

respect to the related Project, its destruction or damage beyond practicable or desirable 

repairability or condemnation or taking by eminent domain, or if operation of the related facility 

is enjoined and Gulf determines to discontinue operation thereof, such redemption of all such 

outstanding Revenue Bonds to be at the principal mount  thereof plus accrued interest, but 

without premium. It is proposed that the Revenue Bonds will mature not more than 40 years 

from the first day of the month in which they are initially issued and may, if it is deemed 

advisable for purposes of the marketability of the Revenue Bonds, be entitled to the benefit of a 

mandatory redemption sinking fund calculated to retire a portion of the aggregate principal 

amount of the Revenue Bonds prior to maturity. 

The Trust Indenture and the Agreement may give the holders of the Revenue Bonds 

the right, during such time as the Revenue Bonds bear interest at a fluctuating rate or otherwise, 

to require Gulf to purchase the Revenue Bonds from time to time, and arrangements may be 

made for the remarketing of any such Revenue Bonds through a remarketing agent. Gulf also 



may be required to purchase the Revenue Bonds, or the Revenue Bonds may be subject to 

mandatory redemption, at any time if the interest thereon is determined to be subject to federal 

income tax. Also in the event of taxability, interest on the Revenue Bonds may be effectively 

converted to a higher variable or fixed rate, and Gulf also may be required to indemnify the 

bondholders against any other additions to interest, penalties and additions to tax; such terms are 

not considered to constitute the issuance of a separate security under Sections 6(a) and 7 of the 

Act, but rather possible additional terms of the Revenue Bonds and Gulfs obligations with 

respect thereto. 

In order to obtain the benefit of ratings for the Revenue Bonds equivalent to the rating 

of Gulfs first mortgage bonds outstanding under the indenture dated as of September 1, 1941 

between Gulf and JPMorgan Chase Bank (formerly The Chase Manhattan Bank), as trustee, as 

supplemented and amended (the "Mortgage"), which ratings Gulf has been advised may be thus 

attained, Gulf may determine to secure its obligations under the Note and the related Agreement 

by delivering to the Trustee, to be held as collateral, a series of its first mortgage bonds (the 

"Collateral Bonds") in principal amount either (i) equal to the principal amount of the Revenue 

Bonds or (ii) equal to the sum of such principal amount of the Revenue Bonds plus interest 

payments thereon for a specified period. Such series of Collateral Bonds will be issued under an 

indenture supplemental to the Mortgage (the "Supplemental Indenture"), will mature on the 

maturity date of such Revenue Bonds and will be non-transferable by the Trustee. The Collateral 

Bonds, in the case of clause (i) above, would bear interest at a rate or rates equal to the interest 

rate or rates to be borne by the related Revenue Bonds and, in the case of clause (ii) above, would 

be non-interest bearing. 



The Supplemental Indenture will provide, however, that the obligation of Gulf to 

make payments with respect to the Collateral Bonds will be satisfied to the extent that payments 

are made under the Note or the Agreement sufficient to meet payments when due in respect of 

the related Revenue Bonds. The Supplemental Indenture will provide that, upon acceleration by 

the Trustee of the principal amount of all related outstanding Revenue Bonds under the Trust 

Indenture, the Trustee may demand the mandatory redemption of the related Collateral Bonds 

then held by it as collateral at a redemption price equal to the principal amount thereof plus 

accrued interest, if any, to the date fixed for redemption. The Supplemental Indenture may also 

provide that, upon the optional redemption of the Revenue Bonds, in whole or in part, a related 

principal amount of the Collateral Bonds will be redeemed at the redemption price of the 

Revenue Bonds. 0 
In the case of interest bearing Collateral Bonds, because interest accrues in respect of 

such Collateral Bonds until satisfied by payments under the Note or the Agreement, ''annual 

interest charges" in respect of such Collateral Bonds will be included in computing the "interest 

earnings requirement" of the Mortgage which restricts the amount of first mortgage bonds which 

may be issued and sold to the public in relation to Gulfs net earnings. In the case of non-interest 

bearing Collateral Bonds, since no interest would accrue in respect of such Collateral Bonds, the 

"interest earnings requirement'' would be unaffected. 

The Trust Indenture will provide that, upon deposit with the Trustee of funds 

sufficient to pay or redeem all or any part of the related Revenue Bonds, or upon direction to the 

Trustee by Gulf to so apply funds available therefor, or upon delivery of such outstanding 

0 Revenue Bonds to the Trustee by or for the account of Gulf, the Trustee will be obligated to 

deliver to Gulf the Collateral Bonds then held as collateral in an aggregate principal amount as 



they relate to the aggregate principal amount of such Revenue Bonds for the payment or 

redemption of which such funds have been deposited or applied or which shall have been so 

delivered. 

As an altemative to or in conjunction with Gulfs securing its obligations through the 

issuance of the Collateral Bonds as above described, Gulf may cause an irrevocable Letter of 

Credit or other credit facility (the "Letter of Credit") of a bank or other financial institution (the 

"Bank") to be delivered to the Trustee. The Letter of Credit would be an irrevocable obligation 

of the Bank to pay to the Trustee, upon request, up to an amount necessary in order to pay 

principal of and accrued interest on the Revenue Bonds when due. Pursuant to a separate 

agreement with the Bank, Gulf would agree to pay to the Bank, on demand or pursuant to a 

borrowing under such agreement, all amounts that are drawn under the Letter of Credit, as well 

as certain fees and expenses. Such delivery of the Letter of Credit to the Trustee would obtain 

for the Revenue Bonds the benefit of a rating equivalent to the credit rating of the Bank. In the 

event that the Letter of Credit is delivered to the Trustee as an alternative to the issuance of the 

Collateral Bonds, Gulf may also convey to the County a subordinated security interest in the 

Project or other property of Gulf as further security for Gulfs obligations under the Agreement 

and the Note. Such subordinated security interest would be assigned by the County to the 

Trustee. 

As a further altemative to, or in conjunction with, securing its obligations under the 

Agreement and Note as above described, and in order to obtain a "AAA" rating for the Revenue 

Bonds by one or more nationally recognized securities rating services, Gulf may cause an 

insurance company to issue a policy of insurance guaranteeing the payment when due of the 

principal of and interest on such series of the Revenue Bonds. Such insurance policy would 
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extend for the term of the related Revenue Bonds and would be non-cancelable by the insurance 

company for any reason. Gulfs payment of the premium with respect to said insurance policy 

could be in various fonns, including a non-refundable, one-time insurance premium paid at the 

time the policies are issued, andor an additional interest percentage to be paid to said insurer in 

correlation with regular interest payments. In addition, Gulf may be obligated to make payments 

of certain specified amounts into separate escrow funds and to increase the amounts on deposit in 

such funds under certain circumstances. The amount in each escrow fund would be payable to 

the insurance company as indemnity for any amounts paid pursuant to the related insurance 

policy in respect of principal of or interest on the related Revenue Bonds. 

It is contemplated that the Revenue Bonds will be sold by the County pursuant to 

B arrangements with one or more purchasers, placement agents or underwriters. In accordance 

with applicable state laws, the interest rate to be borne by the Revenue Bonds will be approved 

by the County and will be either a fixed rate, which fixed rate may be convertible to a rate which 

will fluctuate in accordance with a specified prime or base rate or rates or may be determined 

pursuant to certain remarketing or auction procedures, or a fluctuating rate, which fluctuating rate 

may be convertible to a fixed rate. While Gulf may not be party to the purchase, placement or 

underwriting arrangements for the Revenue Bonds, such arrangements will provide that the terms 

of the Revenue Bonds and their sale by the County shall be satisfactory to Gulf. Bond Counsel 

will issue an opinion that, based upon existing law, interest on the Revenue Bonds will generally 

be excludable from gross income for federal income tax purposes. Gulf has been advised that the 

interest rates on obligations, the interest on which is tax exempt, recently have been and can be 

0 expected at the time of issue of the Revenue Bonds to be lower than the rates on obligations of 

like tenor and comparable quality, interest on which is fully subject to federal income taxation. 



The effective cost to Gulf of any series of the Revenue Bonds will not exceed the 

greater of (i) 200 basis points over comparable term U.S. Treasury securities, or (ii) a gross 

spread over such Treasury securities which is consistent with comparable securities. Such 

effective cost will reflect the applicable interest rate or rates and any underwriters' discount or 

co"ission. 

The premium (if any) payable upon the redemption of any Revenue Bonds at the 

option of Gulf will not exceed the greater of (i) 5% of the principal amount of the Revenue 

Bonds so to be redeemed, or (ii) a percentage of such principal amount equal to the rate of 

interest per annum borne by such Revenue Bonds. 

The purchase price payable by or on behalf of Gulf in respect of Revenue Bonds 

D tendered for purchase at the option of the holders thereof will not exceed 100% of the principal 

amount thereof, plus accrued interest to the purchase date. 

Any Letter of Credit issued as security for the payment of Revenue Bonds will be 

issued pursuant to a Reimbursement Agreement between Gulf and the financial institution 

issuing such Letter of Credit. Pursuant to the Reimbursement Agreement, Gulf will agree to pay 

or cause to be paid to the financial institution, on each date that any amount is drawn under such 

institution's Letter of Credit, an amount equal to the amount of such drawing, whether by cash or 

by means of a borrowing from such institution pursuant to the Reimbursement Agreement. Any 

such borrowing may have a term of up to 10 years and will bear interest at the lending 

institution's prevailing rate offered to corporate borrowers of similar quality which will not 

exceed (i) the London Interbank Offered Rate plus up to 3%, (ii) the lending institution's 

@ certificate of deposit rate plus up to 2-3/4%, or (iii) a rate not to exceed the prime rate plus 1%, to 

be established by agreement with the lending institution prior to the borrowing. 



1.3 It is proposed that each series of Senior Notes will have a maturity that will not 

exceed approximately 50 years. 

The interest rate on each issue of Senior Notes may be either a fixed rate or an 

adjustable rate to be determined on a periodic basis by auction or remarketing procedures, in 

accordance with formula or formulae based upon certain reference rates, or by other 

predetermined methods. 

The Senior Notes will be direct, unsecured and unsubordinated obligations of Gulf 

ranking pari passu with all other unsecured and unsubordinated obligations of Gulf. The Senior 

Notes will be effectively subordinated to all secured debt of Gulf, including its first mortgage 

bonds. The Senior Notes will be governed by an indenture or other document. 

The underwriting fees, cornmissions or other similar expenses paid in connection with 

the issue, sale or distribution of the Senior Notes of each series will not exceed 5% of the 

aggregate principal amount of such series. 

The effective cost of money on the Senior Notes will not exceed the greater of (i) 300 

basis points over comparable term U.S. Treasury securities, or (ii) a gross spread over such 

Treasury securities which is consistent with comparable securities. 

The Senior Notes will be sold in any of the following ways: (i) through underwriters 

or dealers; (ii) directly to a limited number of purchasers or to a single purchaser, or (iii) through 

agents or dealers. If underwriters are used in the sale of the Senior Notes, such Senior Notes will 

be acquired by the underwriters for their own account and may be resold from time to time in one 

or more transactions, including negotiated transactions, at a fixed public offering price or at 

varying prices determined at the time of sale. The Senior Notes may be offered to the public 

either through underwriting syndicates (which may be represented by managing underwriters) or 
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directly by one or more underwriters acting alone. The Senior Notes may be sold directly by 
B 

Gulf or through agents designated from time to time. If dealers are used in the sale of any Senior 

Notes, such Senior Notes will be sold to the dealers as principal. Any dealer may then resell such 

Senior Notes to the public at’varying prices to be determined by such dealer at the time of resale. 

Senior Notes may be sold pursuant to “delayed delivery contracts” which permit the 

underwriters to locate buyers who will agree to buy the Senior Notes at the same price but at a 

later date than the date of the closing of the sale to the underwriters. Senior Notes may also be 

sold through the use of medium-term note and similar programs, including in transactions 

covered by Rule 144A under the Securities Act of 1933, as amended. 

Any Senior Notes would have such designations, aggregate principal mount,  

B maturity, interest rate(s) or methods of determining the same, interest payment terms, redemption 

provisions, non-refunding provisions, sinking fund term,  conversion or put terms and other 

terms and conditions as Gulf may determine at the time of issuance. 

f .4 It is proposed that each series of Gulrs first mortgage bonds (the “new Bonds”) 

will have a term of not more than 40 years and will be sold for the best price obtainable but for a 

price to Gulf of not less than 98% nor more than 101-3/4% of the principal amount thereof, plus 

accrued interest (if any). 

The new Bonds will be issued under the Mortgage as heretofore supplemented by 

various indentures supplemental thereto, and as to be further supplemented by a Supplemental 

Indenture providing for each series of the new Bonds to be issued. 

Gulf may provide that none of the new Bonds of any series will be redeemed €or a 

I) five-year or other period commencing on or about the first day of the month of issuance at a 

regular redemption price if such redemption is for the purpose or in anticipation of refunding 



such new Bonds through the use, directly or indirectly, of funds borrowed by Gulf at an effective 

interest cost to Gulf (computed in accordance with generally accepted financial practice) of less 

than the effective interest cost to Gulf of the new Bonds of such series. Such limitation will not 

apply to redemptions at a special redemption price by operation of the improvement fund or the 

replacement provisions of the Mortgage or by the use of proceeds of released property. 

Gulf may covenant that it will not redeem the new Bonds of any series, in any year 

prior to the fifth or other specified year after the issuance of such series, through the operation of 

the improvement fund provisions of the Mortgage in a principal amount which would exceed 1% 

of the initial aggregate principal amount of such series. 

Gulf also may covenant that it will not, in any calendar year, redeem the new Bonds 

of any series through the operation of the replacement provisions of the Mortgage in a principal 

amount which would exceed 1% of the initial aggregate principal amount of such series. 

In addition, Gulf may make provision for a mandatory cash sinking fund for the 

benefit of any series of the new Bonds. In connection therewith, Gulf may have the non- 

cumulative option in any year of making an optional sinking fund payment in an amount not 

exceeding such mandatory sinking fund payment. 

In order to enhance the marketability of the new Bonds, it may be desirable to cause 

an insurance company to issue a policy of insurance for the payment when due of the new Bonds 

of a particular series. It also may be desirable that the terms of the new Bonds, or any series 

thereof, provide for an adjustable interest rate thereon to be determined on a periodic basis, rather 

than a fmed interest rate. In such event, it is proposed that the rate of interest on such new Bonds 

for an initial period would be a fixed rate per annum. Periodically thereafter, the interest rate 
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would be adjusted by periodic auction or remarketing procedures, or in accordance with a 

formula or formulae based upon certain reference rates, or by other predetermined methods. 

In connection with any such adjustable rate issue, it is proposed that such series of the 

new Bonds may not be redeemable at the option of Gulf during certain short-term interest 

periods. It is further proposed that the non-refunding limitation described above, as well as the 

restriction on redemptions through operation of the improvement fund provisions, may apply 

with respect to each long-term interest period commencing with the frrst day of the month in 

which any such interest period begins. 

1.5 It is proposed that each issuance of Gulfs preferred stock, par or stated value of 

up to $100 per share (the "new Preferred Stock"), will be sold for the best price obtainable (after 

giving effect to the purchasers' compensation) but for a price to Gulf (before giving effect to such 

purchasers' compensation) of not less than 100% of the par or stated value per share. 

The authorized number of shares of preferred stock of Gulf may be increased by 
, 

amendment to the Articles of Incorporation of Gulf and the new Preferred Stock of each series 

will be created, and its terms established, by resolution of the board of directors of Gulf which 

when filed with the Secretary of State of Maine will constitute an amendment to the charter of 

Gulf. Gulf may-make provision for a cumulative sinking fund for the benefit of a particular 

series of the new Preferred Stock which would retire a certain number of shares of such series 

annually, commencing at a specified date after the sale. In connection therewith, Gulf may have 

the non-cumulative option of redeeming up to an additional like number of shares of such series 

annually. ' 

Gulf may provide that no share of a particular series of the new Preferred Stock will 

be redeemed for a five-year or other period commencing on or about the first day of the month of 
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issuance, if such redemption is for the purpose or in anticipation of refunding such share directly 

or indirectly through the incumng of debt, or through the issuance of stock ranking equally with 

or prior to the new Preferred Stock as to dividends or assets, if such debt has an effective interest 

cost to Gulf (computed in accordance with generally accepted financial practice) or such stock 

has an effective dividend cost to Gulf (so computed) of less than the effective dividend cost to 

Gulf of the respective series of the new Preferred Stock. 

Gulf may determine that, in light of the current market conditions at the time any 

series of the new Preferred Stock is offered, it is in the best interest of Gulf and its investors and 

consumers that the tenns of such new Preferred Stock provide for an adjustable dividend rate 

thereon to be determined on a periodic basis, rather than a fmed rate dividend. In such event, it is 

proposed that the rate of dividends on such new Preferred Stock for an initial period would be a 

fixed amount or rate per annum. Periodically thereafter, the rate would be adjusted by periodic 

auction or remarketing procedures, or in accordance with a formula or formulae based upon 

certain reference rates, or by other predetermined methods. 

1.6 Gulf may determine to use the proceeds from the sale of the Revenue Bonds, the 

Senior Notes, the new Bonds and the new Preferred Stock to redeem or otherwise retire its 

outstanding senior notes, first mortgage bonds, pollution control bonds andor preferred stock if 

such use is considered advisable. To the extent that the redemption or other retirement of 

outstanding preferred stock using the proceeds from security sales as proposed herein may 

require authorization under Section 12(c) of the Act, Gulf hereby requests such authorization. 

Gulf also proposes that it may use the proceeds from the sale of the Senior Notes, the new Bonds 

and new Preferred Stock, dong with other funds, to pay a portion of its cash requirements to 

carry on its electric utility business. 



1.7 Gulf represents that it will maintain its common equity as a percentage of 

capitalization (inclusive of short-term debt) at no less than thirty percent. Gulf will not publicly 

issue any of the securities for which authorization by the Commission is requested herein unless 

such securities are rated (to the extent that they are rated at the time of issuance) at the 

investment grade level as established by at least one “nationally recognized statistical rating 

organization”, as that term is used in paragraphs (c)(2)(vi) (E), (F) and (H) of Rule 15~3-1  under 

the Securities Exchange Act of 1934, as amended. Gulf requests that the Commission reserve 

jurisdiction over the issuance by Gulf of any such securities that are rated below investment 

grade. 

1.8 Pursuant to orders of the Commission, Gulf has authority to issue and sell 

$350,000,000 of senior notes (of which, $280,000,000 has been sold), $400,000,000 of fnst 

mortgage bonds and/or preferred stock and $200,000,000 of pollution control revenue bonds (of 

which, $95,930,000’has been sold) as set forth in Commission File No. 70i9171 (HCAR No. 35- 

26870, dated May 14, 1998) and in Commission File No. 70-8949 (HCAR No. 35-26736, dated 

June 30, 1997). Gulf hereby requests that the authority described in the above-mentioned orders 

remain in effect until such time as the order with respect to the matters requested herein is issued. 

Item 2. Fees, Commissions and Expenses. 

The fees and expenses in connection with the proposed transactions (other than 

underwriting discounts and commissions) are estimated not to exceed $2,000,000. The 

prospectus supplement or offering circular relating to each offering will reflect the actual 

expenses based upon the amount of the related offering. 



Item 3. Applicable Statutory Provisions. 

Sections 6(a), 7 and 12(c) of the Act and Rules 23,42 and 54 thereunder are 

applicable to the proposed transactions. 

Gulf further considers that the sale or granting of subordinated security interests in the 

Projects or other property of Gulf, as set forth under Item 1.3 above, may be subject to Section 

12(d) of the Act, and that the exception afforded by subparagraph (b)(3) of Rule 44 thereunder 

may be applicable. 

Gulf considers that any guarantee of payment of the Revenue Bonds may be subject to 

Sections 6(a) and 7 of the Act. 

Gulf considers that Sections 9(a) and 10 of the Act may be applicable to any purchase 

of Revenue Bonds by Gulf as described herein and to the extent that the transactions 

contemplated herein in connection with the Revenue Bonds involve an Installment Sale 

Agreement or Agreements pursuant to which the County undertakes to sell the related Project to 

Gulf. 

Gulf considers that the acquisition, retirement or redemption of Senior Notes, new 

Bonds and new Prefemed Stock in connection with any sinking fund provisions with respect 

thereto (including any optional redemptions included as part of such sinkmg fund provisions) are - 

excepted from the requirements of Section 12(c) of the Act by Rule 42 thereunder. 

The proposed transactions will be carried out in accordance with the procedure 

specified in Rule 23 and pursuant to an order or orders of the Commission in respect thereto. 

Rule 54 Analvsis: The proposed transactions are also subject to Rule 54, which 

provides that, in determining whether to approve an application whch does not relate to any 

“exempt wholesale generator” (“EWG”) or “foreign utility company” (“FUCO”), the 
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Commission shall not consider the effect of the capitalization or earnings of any such EWG or 

FUCO which is a subsidiary of a registered holding company if the requirements of Rule 53(a), 

(b) and (c)  are satisfied. 

Southern currently meets all of the conditions of Rule 53(a). At September 30,2002, 

Southem’s “aggregate investment,” as defined in Rule 53(a)( l), in EWGs and FUCOs was 

approximately $23 1.3 million, or 4.99% of Southern’s “consolidated retained earnings,” also as 

defined in Rule 53(a)(l), as of September 30,2002 ($4.640 billion).’ 

In addition, Southern has complied and will continue to comply with the record- 

keeping requirements of Rule 53(a)(2), the limitation under Rule 53(a)(3) on the use of operating 

company personnel to render services to EWGs and FUCOs, and the requirements of Rule 

@ 
53(a)(4) concerning the submission of copies of certain filings under the Act to retail rate 

As discussed in Southern’s Application on Form U-1 (File No, 70-9727) relating to the spin- 
off of Mirant Corporation (“Mirant”), Southern and Mirant reorganized certain energy-related 
and WCO activities and Mirant completed a tax-free distribution to Southern of these activities 
on March 5,2001 (the “Mini-Spin”). On April 2,2001, Southern completed the spin-off of its 
remaining ownership interest in Mirant to Southern’s shareholders. Therefore, the four indirect 
subsidiaries (EPZ Lease, hc., Dutch Gas Lease, Inc., GAMOG Lease, Inc. and NUON Lease, 
Inc.) obtained through the Mini-Spin are the only remaining FUCO investments held by 
Southern. Although Southern now owns all of the equity in these companies as a result of the 
Mini-Spin, Southern has no direct or indirect investment or any aggregate investment within the 
meaning of Rule 53 in these FUCOs, including any direct or indirect guarantees or credit 
positions related to any capital or financing leases. Furthermore, the only remaining EWG 
investment held by Southern after the spin-off is Southern Company-Florida LLC, which was 
organized during the first quarter of 2001. Southern has executed limited keep-well 
commitments whereby Southern would be required to make capital contributions to Southern 
Energy Finance Capital Corp. or to Southern Energy Finance Company, h c .  in the event of a 
shortfall in the scheduled debt service resulting from certain changes in the payments due from 
Southern under the Southern Company Income Tax Allocation Agreement. The maximum 
potential capital contribution required under these commitments is the unamortized balance of 
the related loans, which totaled approximately $372 million as of September 30,2002. 



regulatory commissions. Further, none of the circumstances described in Rule 53(b) has 
D 

occurred. 

Item 4. Regulatory Approval. 

Gulfs obligations with respect to the Collateral Bonds, the borrowings under the 

Agreements, the issuance of the Notes in respect thereof and the issuance and sale of the Senior 

Notes, the new Bonds and the new Preferred Stock will have been expressly authorized by the 

Florida Public Service Cornmission, which has jurisdiction over the issuance of stocks, bonds 

and certain evidence of indebtedness by public utility companies operating in Florida. 

The transactions by Gulf proposed herein are not subject to the jurisdiction of any 

state commission or of any federal commission other than the Commission. 

Item 5. Procedure. 

Gulf requests that the Cornmission's order herein be issued as soon as the rules allow 

and that there be no 30-day waiting period between the issuance of the Commission's order and 

the date on which it is to become effective. Gulf hereby waives a recommended decision by a 

hearing officer or other responsible officer of the Commission and hereby consents that the 

Division of Investment Management may assist in the preparation of the Commission's decision 

and/or order in this matter unless such Division opposes the matters covered hereby. 



Item 6. Exhibits and Financial Statements. 

(a) Exhibits. 

A-l(a) - 

A-10) - 

A-2(a) - 

A-2(b) - 

A-3(a) - 

Indenture dated as of September 1, 1941, between Gulf and JPMorgan 
Chase Bank (formerly The Chase Manhattan Bank), as Trustee, and 
indentures supplemental thereto through November 1, 1996. 
(Designated in Registration Nos. 2-4833 as Exhibit B-3,2-623 19 as 
Exhibit 2(a)-3,2-63765 as Exhibit 2(a)-3,2-66260 as Exhibit 2(a)-3, 33- 
2809 as Exhibit 4(a)-2,33-43739 as Exhibit 4(a)-2, in Gulf's Form 10-K 
for the year ended December 3 1, 1991, File No. 0-2429, as Exhibit 4(b), 
in Form 8-IS dated August 18, 1992, File No. 0-2429, as Exhibit 4(a)-3, 
in Registration No. 33-50165 as Exhibit 4(a)-2, in Form 8-K dated July 
12, 1993, File No. 0-2429, as Exhibit 4, in Certificate of Notification, 
File No. 70-8229, as Exhibit A, in Certificate of Notification, File No. 
70-8229, its Exhibits E and F, in Form 8-K dated January 17, 1996, File 
No. 0-2429, as Exhibit 4, in Certificate of Notification, File No. 70- 
8229, as Exhibit A, in Certificate of Notification, File No. 70-8229, as 
Exhibit A and in Form 8-K dated November 6, 1996, File No. 0-2429, as 
Exhibit 4.) 1 

Form of Supplemental Indenture with respect to the new Bonds, between 
Gulf and JPMorgan Chase Bank, as Trustee. P o  be filed by 
amendment.) 

Senior Note Indenture dated as of January 1, 1998, between Gulf and 
JPMorgan Chase Bank (formerly The Chase Manhattan Bank), as 
Trustee, and indentures supplemental thereto through January 30,2002. 
(Designated in Form 8-K dated June 17, 1998, File No. 0-2429, as 2 

Exhibits 4.1 and 4.2, in Form 8-K dated August 17, 1999, File No. 0- 
2429, as Exhibit 4.2, in Form 8-K dated July 31,2001, File No. 0-2429, 
as Exhibit 4.2, in Form 8-K dated October 5,2001, File No. 0-2429, as 
Exhibit 4.2 and in Form 8-I( dated January 18,2002, File No. 0-2429, as 
Exhibit 4.2.) 

Form of Supplemental Indenture to Senior Note Indenture between Gulf 
and JPMorgan Chase Bank. (To be filed by amendment.) 

Restated Articles of Incorporation of Gulf and amendments thereto 
through February 9,2001. (Designated in Registration No. 33-43739 as 
Exhibit 4(b)-1, in Form 8-K dated January 15,1992, File No. 0-2429, as 
Exhibit 1 (b), in Form 8-K dated August 18, 1992, File No. 0-2429, as 
Exhibit 4(b)-2, in Form 8-K dated September 22, 1993, File No. 0-2429, 
as Exhibit 4, in Form 8-K dated November 3, 1993, File No. 0-2429, as 
Exhibit 4, in Gulfs Form 10-K for the year ended December 31, 1997, 
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File No. 0-2429, as Exhibit 3(d)2 and in Gulfs Form 10-K for the year 
ended December 31,2000, File No. 0-2429, as Exhibit 3(d)2.) 

Form proposed amendment to articles of incorporation of Gulf 
increasing the amount of authorized preferred stock. (To be filed by 
amendment.) 

By-laws of Gulf as amended effective July 26,2002, and as presently in 
effect. 

Form of Loan or Installment Sale Agreement between Gulf and the 
County relating to the Revenue Bonds. (To be filed by amendment.) 

Form of Trust Indenture between the County and the Trustee relating to 
the Revenue Bonds. (To be filed by amendment.) 

Registration statement pursuant to the Securities Act of 1933, as 
amended. (Filed electronically May 1,2001 File No. 333-59942.) 

None. 

None. 

Opinion of Beggs & Lane, counsel for Gulf. (To be filed by 
amendment.) 

Form of Notice. 

Exhibits heretofore filed- with the Securities and Exchange Commission and designated as set 
forth above are hereby incorporated herein by reference and made a part hereof with the same 
effect as if filed herewith. 

(b) Financial Statements. 

Balance sheet of Gulf at September 30,2002. (Designated in Gulfs Form 10-Q for 
the quarter ended September 30,2002, File No. 0-2429.) 

Statements of Income of Gulf for the period ended September 30, 2002. (Designated 
in Gulfs Form 10-Q for the quarter ended September 30,2002, File 'No. 0-2429.) 

Since September 30,2002, there have been no material adverse changes, not in the 

ordinary course of business, in the financial condition of Gulf from that set forth in or 

contemplated by the foregoing financial statements. 
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Item 7. Information as to Environmental Effects. 

(a) The proposed transactions are strictly financial in nature in the ordinary course of 

Gulfs business. Accordingly, the Commission's action in these matters will not constitute any 

major federal action significantly affecting the quality of the human environment within the 

meaning of the National Environmental Policy Act. 

(b) No other federal agency has prepared or is preparing an environmental impact 

statement with regard to the proposed transactions. 

SIGNATURE 

Pursuant to the requirements of the Public Utility Holding Company Act of 1935, the 

undersigned company has duly caused this Form U-1 to be signed on its behalf by the 

undersigned thereunto duly authorized. 

Dated: February 21,2003 GULF POWER COMPANY 

By: - 
f iayne Boston 

p i s t a n t  Secretary 

a 
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under 

The Public Utility Holding Company Act of 193 5 

GULF POWER COMPANY 
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Warren E. Tate 
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Gulf Power Company 
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Atlanta, Georgia 30303 

John D. McLanahan, Esq. 
Trout" Sanders LLP 

600 Peachtree Street, N.E. 
Suite 5200 

Atlanta, Georgia 30308-22 16 



INFORMATION REQUIRED 

Item 1. Description of Proposed Transactions. 

1.1 Gulf Power Company ("Gulf') is a wholly-owned subsidiary of The Southem 

Company ("Southem"), a registered holding company under the Public Utility Holding Company 

Act of 1935, as amended (the "Act"). . 

Gulf proposes to incur, from time to time or at any time on or before March 3 1,2006, 

obligations in connection with the issuance and sale by public instrumentalities of one or more 

series of pollution control revenue bonds in an aggregate principal amount of up to 

$180,000,000. 
\ 

Gulf further proposes to issue and sell, from time to time or at any time on or before * March 3 1,2006, one or more series of its senior debentures, senior promissory notes or other 

senior debt instruments (individually a "Senior Note" and collectively the "Senior Notes"), one. or 

more series of its first mortgage bonds and one or more series of its preferred stock in an 

aggregate amount of up to $450,000,000 in any combination of issuance. 

' 

1.2 Each issue of the proposed pollution control revenue bonds will be issued for the 

financing or refinancing of the costs of certain air and water pollution control facilities and 

sewage and solid waste disposal facilities at one or more of Gulfs electric generating plants or 

other facilities located in various counties. It is proposed that each such county or the otherwise 

appropriate public body or instrumentality (the "County") will issue its revenue bonds (the 

"Revenue Bonds") to finance or refinance the costs of the acquisition, construction, installation 

and equipping of said facilities at the plant or other facility located in its jurisdiction (the e 
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"Project"). 

purposes. 

Each County is authorized by relevant state law to issue its Revenue Bonds for such 

While the actual mount of Revenue Bonds to be issued by each County has not yet 

been detemined, such amount will be based upon the cost of refunding outstanding bonds or the 

cost of the Project located in its jurisdiction. 

Gulf proposes to enter into a Loan or Installment Sale Agreement with the County, 

substantially in the form of Exhibit B-1 hereto, relating to each issue of the Revenue Bonds (the 

"Agreement"). Under the Agreement, the County will loan to Gulf the proceeds of the sale of the 

County's Revenue Bonds, and Gulf may issue a non-negotiable promissory note therefor (the 

"Note"), or the County will undertake to purchase and sell the related Project to Gulf. The 

installment sale structure may be used because it is required by applicable state law or to the 

extent it affords transactional advantages to Gulf. Such proceeds will be deposited with a 

Trustee (the "Trustee") under an indenture to be entered into between the County and such 

Trustee (the "Trust Indenture"), pursuant to whch such Revenue Bonds are to be issued and 

secured, and will be applied by Gulf to payment of the Cost of Construction (as defined in the 

Agreement) of the Project or to refbnd outstanding pollution control revenue obligations. 

The Note or the Agreement will provide for payments to be made by Gulf at times 

and in amounts which shall correspond to the payments with respect to the principal of, 

premium, if any, and interest on the related Revenue Bonds whenever and in whatever manner 

the siine shall become due, whether at stated maturity, upon redemption or declaration or 

otherwise. 

The Agreement will provide for the assignment to the Trustee of the County's interest 

in, and of the moneys receivable by the County under, the Agreement and the Note. 



The Agreement will also obligate Gulf to pay the fees and charges o f  the Trustee and 

may provide that Gulf may at any time, so long as it is not in default thereunder, prepay the 

amount due under the Agreement or the Note, including interest thereon, in whole or in part, such 

payment to be sufficient to redeem or purchase outstanding Revenue Bonds in the manner and to 

the extent provided in the Trust Indenture. 

The Trust Indenture will provide that the Revenue Bonds issued thereunder (i) may be 

redeemable at any time on or after a specified date from the date of issuance, in whole or in part, 

at the option of Gulf, and may require the payment of a premium at a specified percentage of the 

principal amount which may decline annually thereafter, and (ii) will be redeemed in whole, at 

the option of Gulf, in certain other cases of undue burdens or excessive liabilities imposed with 

respect to the related Project, its destruction or damage beyond practicable or desirable 

repairability or condemnation or taking by eminent domain, or if operation of the related facility 

is enjoined and Gulf determines to discontinue operation thereof, such redemption of all such 

outstanding Revenue Bonds to be at the principal amount thereof plus accrued interest, but 

a 

without premium. ’ It is proposed that the Revenue Bonds will mature not more than 40 years 

fkom the first day of the month in which they are initially issued and may, if it is deemed 

advisable for purposes of the marketability of the Revenue Bonds, be entitled to the benefit of a 

mandatory redemption sinking fund calculated to retire a portion of the aggregate principal 

amount of the Revenue Bonds prior to maturity. 

- _  The Trust Indenture and the Agreement may give the holders of the Revenue Bonds 

the right, during such time as the Revenue Bonds bear interest at a fluctuating rate or otherwise, 

0 to require Gulf to purchase the Revenue Bonds from time to time, and arrangements may be 

made for the remarketing of any such Revenue Bonds through a remarketing agent. Gulf also 



may be required to purchase the Revenue Bonds, or the Revenue Bonds may be subject to 

mandatory redemption, at any time if the interest thereon is determined to be subject to federal 

income tax. Also in the event of taxability, interest on the Revenue Bonds may be effectively 

converted to a higher variable or fixed rate, and Gulf also may be required to indemnify the 

bondholders against any other additions to interest, penalties and additions to tax; such terms are 

not considered to constitute the issuance of a separate security under Sections 6(a) and 7 of the 

Act, but rather possible additional terms of the Revenue Bonds and Gulfs obligations with 

respect thereto. 

In order to obtain the benefit of ratings for the Revenue Bonds equivalent to the rating 

of Gulfs first mortgage bonds outstanding under the indenture dated as of September 1, 194 1 

between Gulf and JPMorgan Chase Bank (formerly The Chase Manhattan Bank), as trustee, as 

supplemented and amended (the "Mortgage"), which ratings Gulf has been advised may be thus 

attained, Gulf may determine to secure its obligations under the Note and the related Agreement 

by delivering to the Trustee, to be held as collateral, a series of its first mortgage bonds (the 

"Collateral Bonds") in principal amount either (i) equal to the principal amount of the Revenue 

Bonds or (ii) equal to the sum of such principal amount of the Revenue Bonds plus interest 

payments thereon for a specified period. Such series of Collateral Bonds will be issued under an 

indenture supplemental to the Mortgage (the I' Supplemental Indenture"), will mature on the 

m a e t y  date of such Revenue Bonds and will be non-transferable by the Trustee. The Collateral 

Bonds, in the case of clause (i) above, would bear interest at a rate or rates equal to the interest 

rate or rates to be borne by the related Revenue Bonds and, in the case of clause (ii) above, would 

@ be non-interest bearing. 



The Supplemental Indenture will provide, however, that the obligation of Gulf to 

make payments with respect to the collateral Bonds will be satisfied to the extent that payments 

are made under the Note or the Agreement sufficient to meet payments when due in respect of 

the related Revenue Bonds. The Supplemental Indenture will provide that, upon acceleration by 

the Trustee of the principal amount of all related outstanding Revenue Bonds under the Trust 

Indenture, the Trustee may demand the mandatory redemption of the related Collateral Bonds 

then held by it as collateral at a redemption price equal to the principal amount thereof plus 

accrued interest, if any, to the date fixed for redemption. The Supplemental Indenture may also 

provide that, upon the optional redemption of the Revenue Bonds, in whole or in part, a related 

principal amount of the Collateral Bonds will be redeemed at the redemption price of the 

Revenue Bonds. 

In the case of interest bearing Collateral Bonds, because interest accrues in respect of 
B 

such Collateral Bonds until satisfied by payments under the Note or the Agreement, "annual 

interest charges" in respect of such Collateral Bonds will be included in computing the "interest 

earnings requirement" of the Mortgage which restricts the amount of first mortgage bonds which 

may be issued and sold to the public in relation to Gulf's net eamings. In the case of non-interest 

bearing Collateral Bonds, since no interest would accrue in respect of such Collateral Bonds, the 

"interest earnings requirement" would be unaffected. 

The Trust Indenture will provide that, upon deposit with the Trustee of h d s  

sufficient to pay or redeem all or any part of the related Revenue Bonds, or upon direction to the 

Trustee by Gulf to so apply funds available therefor, or upon delivery of such outstanding 

Revenue Bonds to the Trustee by or for the account of Gulf, the Trustee will be obligated to 

deliver to Gulf the Collateral Bonds then held as collateral in an aggregate principal amount as 

,r 



' they relate to the aggregate principal amount of such Revenue Bonds for the payment or 

redemption of which such funds have been deposited or applied or which shall have been so 

delivered. 

As an alternative to or in conjunction with Gulf s'securing its obligations through the 

issuance of the Collateral Bonds as above described, Gulf may cause an irrevocable Letter of 

Credit or other credit facility (the "Letter of Credit") of a bank or other financial institution (the 

"Bank1') to be delivered to the Trustee. The Letter of Credit would be an irrevocable obligation 

of the Bank to pay to the Trustee, upon request, up to an amount necessary in order to pay 

principal of and accrued interest on the Revenue Bonds when due. Pursuant to a separate 

agreement with the Bank, Gulf would agree to pay to the Bank, on demand or pursuant to a 

bonowing under such agreement, all amounts that are drawn under the Letter of Credit, as well 

as certain fees and expenses. Such delivery of the Letter of Credit to the Trustee would obtain 
e 

for the Revenue Bonds the benefit of a rating equivalent to the credit rating of the Bank. In the 

event that the Letter of Credit is delivered to the Trustee as an alternative to the issuance of the 

Collateral Bonds, Gulf may also convey to the County a subordinated security interest in the 

Project or other property of Gulf as further security for Gulfs obligations under the Agreement 

and the Note. Such subordinated security interest would be assigned by the County to the 

Trustee. 

As a further alternative to, or in conjunction with, securing its obligations under the 

Agreement and Note as above described, and in order to obtain a "AAA" rating for the Revenue 

Bonds by one or more nationally recognized securities rating services, Gulf may cause an 

insurance company to issue a policy of insurance guaranteeing the payment when due of the 

principal of and interest on such series of the Revenue Bonds. Such insurance policy would 



extend for the term of the related Revenue Bonds and would be non-cancelable by the insurance 

company for any reason. Gulfs payment of the premium with respect to said insurance policy 

could be in various forms, including a non-refundable, onetime insurance premium paid at the 

time the policies are issued, and/or an additional interest percentage to be paid to said insurer in 

correlation with regular interest payments. In addition, Gulf may be obligated to make payments 

of certain specified amounts into separate escrow funds and to increase the amounts on deposit in 

such funds under certain circumstances. The amount in each escrow fund would be payable to 

the insurance company as indemnity for any amounts paid pursuant to the related insurance 

policy in respect of principal of or interest on the related Revenue Bonds. 

It is contemplated that the Revenue Bonds will be sold by the County pursuant to 

arrangements with one or more purchasers, placement agents or underwriters. In accordance 

with applicable state laws, the interest rate to be borne by the Revenue Bonds will be approved 

by the County and will be either a fixed rate, which fixed rate may be convertible to a rate which 

e 

will fluctuate in accordance with a specified prime or base rate or rates or may be determined 

pursuant to certain remarketing or auction procedures, or a fluctuating rate, which fluctuating rate 

may be convertible to a fixed rate. While Gulf may not be party to the purchase, placement or 

underwriting arrangements for the Revenue Bonds, such arrangements will provide that the terms 

of the Revenue Bonds and their sale by the County shall be satisfactory to Gulf. Bond Counsel 

will issue an opinion that, based upon existing law, interest on the Revenue Bonds will generally 

be excludable fiom gross income for federal income tax purposes. Gulf has been advised that the 

interest rates on obligations, the interest on which is tax exempt, recently have been and can be 

expected at the time of issue of the Revenue Bonds to be lower than the rates on obligations of 

like tenor and coinparable quality, interest on which is fully subject to federal income taxation. 

- 
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The effective cost to Gulf of any series of the Revenue Bonds will not exceed the 

greater of (i) 200 basis points over comparable term U S .  Treasury securities, or (ii) a gross 

spread over such Treasury securities which is consistent with comparable securities. Such 

effective cost will reflect the applicable interest rate or rates and any underwriters' discount or 

commission. 

The premium (if any) payable upon the redemption of any Revenue Bonds at the 

option of Gulf will not exceed the greater of (i) 5% of the principal amount of the Revenue 

Bonds so to be redeemed, or (ii) a percentage of such principal amount equal to the rate of 

interest per annum borne by such Revenue Bonds. 

The purchase price payable by or on behalf of Gulf in respect of Revenue Bonds 

tendered for purchase at the option of the holders thereof will not exceed 100% of the principal 

amount thereof, plus accrued interest to the purchase date. 
D 

Any Letter of Credit issued as security for the payment of Revenue Bonds will be 

issued pursuant to a Reimbursement Agreement between Gulf and the financial institution 

issuing such Letter of Credit.. Pursuant to the Reimbursement Agreement, Gulf will agree to pay 

or cause to be paid to the financial institution, on each date that any amount is drawn under such 

. . 

institution's Letter of Credif an amount equal to the mount  of such drawing, whether by cash or 

by means of a borrowing from such institution pursuant to the Reimbursement Agreement. Any 

such borrowing may have a term of up to 10 years and will bear interest at the lending 

institution's prevailing rate offered to corporate borrowers of similar quality which will not 

exceed (i) the London Interbank Offered Rate plus up to 3%, (ii) the lending institution's 

certificate of deposit rate plus up to 2-3/4%, or (iii) a rate not to exceed the prime rate plus 1%, to 

be established by agreement with the lending institution prior to the borrowing. 



1.3 It is proposed that each series of Senior Notes will have a maturity that will not 
D 

exceed approximately 50 years. 

The interest rate on each issue of Senior Notes may be either a fixed rate or an 

adjustable rate to be determined on a periodic basis by auction or remarketing procedures, in 

accordance with formula or formulae based upon certain reference rates, or by other 

predetermined methods. 

The Senior Notes will be direct, unsecured and unsubordinated obligations of Gulf 

ranking pari passu with all other unsecured and unsubordinated obligations of Gulf. The Senior 

Notes will be effectively subordinated to all secured debt of Gulf, including its first mortgage 

bonds. The Senior Notes will be governed by an indenture or other document. 

The underwriting fees, commissions or other similar expenses paid in connection with 

the issue, sale or distribution of the Senior Notes of each series will not exceed 5% of the 
I) 

aggregate principal mount of such series. 

The effective cost of money on the Senior Notes will not exceed the greater of (i) 300 

basis points over comparable term U.S. Treasury securities, or (ii) a gross spread over such 

Treasury securities which is consistent with comparable securities. 

The Senior Notes will be sold in any of the following ways: (i) through underwriters 

or dealers; (ii) directly to a limited number of purchasers or to a single purchaser, or (iii) through, 

agents or dealers. If underwriters are used in the sale of the Senior Notes, such Senior Notes will 

be acquired by the underwriters for their own account and may be resold from time to time in one 

or more transactions, including negotiated transactions, at a fixed public offering price or at 

varying prices determined at the time of sale. The Senior Notes may be offered to the public 

either though underwriting syndicates (which may be represented by managmg underwriters) or 
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' directly by one or more underwriters acting alone. The Senior Notes may be sold directly by 

Gulf or through agents designated from time to time. If dealers are used in the sale of any Senior 

Notes, such Senior Notes will be sold to the dealers as principal. Any dealer may then resell such 

Senior Notes to the public at varying prices to be determined by such dealer at the time of resale. 

Senior Notes may be sold pursuant to "delayed delivery contracts" which permit the 

underwriters to locate buyers who will agree to buy the Senior Notes at the same price but at a 

later date than the date of the closing of the sale to the underwriters. Senior Notes may also be 

sold though the use of medium-term note and similar programs, including in transactions 

covered by Rule 1 44A under the Securities Act of 193 3, as amended. 

Any Senior Notes would have such designations, aggregate principal amount, 

maturity, interest rate@) or methods of determining the sane, interest payment terms, redemption 

provisions , non-refunding provisions, sinking fbnd terms, conversion or put terms and other 
e 

tenns and conditions as Gulf may determine at the time of issuance. 

1.4 It is proposed that each series of Gulfs first mortgage bonds (the "new Bonds") 

will have a term of not more than 40 years and will be sold for the best price obtainable but for a 

price to Gulf of not less than 98% nor more than IO 1 -3/4% df the principal mount thereof, plus 

accrued interest (if any). 

The new Bonds will be issued under the Mortgage as heretofore supplemented by 

various indentures supplemental thereto, and as to be further supplemented by a Supplemental 

Indenture providing for each series of the new Bonds to be issued. 

Gulf may provide that none of the new Bonds of any series will be redeemed for a 

@ five-year or other period commencing on or about the first day of the month of issuance at a 

regular redemption price if such redemption is for the purpose or in anticipation of refunding 

In  
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such new Bonds through the use, directly or indirectly, of funds borrowed by Gulf at an effective 

interest cost to Gulf (computed in accordance with generally accepted financial practice) of less 

than the effective interest cost to Gulf of the new Bonds of such series. Such limitation will not 

apply to redemptions at a special redemption price by operation of the improvement fund or the 

replacement provisions of the Mortgage or by the use of proceeds of released property. 

Gulf may covenant that it will not redeem . -  the new Bonds of any series, in any year 

prior to the fifth or other specified year after the issuance of such series, through the operation of 

the improvement fund provisions of the Mortgage in a principal amount which would exceed 1 % 

of the initial aggregate principal amount of such series. 

Gulf also may covenant that it will not, in any calendar year, redeem the new Bonds 

of any series through the operation of the replacement provisions of the Mortgage in a principal 

amount which would exceed 1 % of the initial aggregate principal amount of such series. 
D 

In addition, Gulf may make provision for a mandatory cash sinking fund for the 

benefit of any series of the new Bonds. In connection therewith, Gulf may have the non- 

cumulative option in any year of making an optional sinking find payment in an amount not 

exceeding such mandatory sinking 'fund payment. 

In order to enhance the marketability of the new Bonds, it may be desirable to cause 

an insurance company to issue a policy of insurance for the payment when due of the new Bonds 

of a particular series. It also may be desirable that the terms of the new Bonds, or any series 

thereof, provide f o r m  adjustable interest rate thereon to be determined on a periodic basis, rather 

than a fixed interest rate. In such event, it is proposed that the rate of interest on such new Bonds 

0 for an initial period would be a fixed rate per annum. Periodically thereafter, the interest rate 
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would be adjusted by periodic auction or remarketing procedures, or in accordance with a 

formula or fonnulae based upon certain reference rates, or by other predetermined methods. 

In connection with any such adjustable rate issue, it is proposed that such series of the 

new Bonds may not be redeemable at the option of Gulf during certain short-term interest 

periods. It is further proposed that the non-refunding limitation described above, as well as the 

restriction on rederhptions through operation of the improvement fund provisions, may apply 

with respect to each long-term interest period commencing with the first day of the month in 

which any such interest period begins. 

1.5 It is proposed that each issuance of Gulf's preferred stock, par or stated value of 

up to  $100 per share (the "new Preferred Stock"), will be sold for the best price obtainable (after 

giving effect to the purchasers' compensation) but for a price to Gulf (before giving effect to such 

purchasers' compensation) of not less than 100% of the par or stated value per share. 
e 

. 

The authorized number of shares of preferred stock of Gulf may be increased by 

amendment to the Articles of Incorporation of Gulf and the new Preferred Stock of each series 

will be created, and its.tems established, by resolution of the board of directors of Gulf which 

when filed with the Secretary of State of Maine will constitute an amendment to the charter of 

Gulf. Gulf may make provisidn for a cumulative sinking fund for the benefit of a particular 

series of the new Prefened Stock which would retire a certain number of shares of such series 

annually, commencing at a specified date after the sale. In connection therewith, Gulf may have 

the non-cumulative option of redeeming up to an additional like number of shares of such series 

annually. 

Gulf may provide that no share of a particular series of the new Preferred Stock will 

be redeemed for a five-year or other period commencing on or about the first day of the month of 

Gulf may provide that no share of a particular series of the new Preferred Stock will 
- 

be redeemed for a five-year or other period commencing on or about the first day of the month of 
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' issuance, if such redemption is for the purpose or in anticipation of refunding such share directly 

or indirectly through the incurring of debt; or through the issuance of stock ranking equally with 

or prior to the new Preferred Stock as to dividends or assets, if such debt has an effective interest 

cost to Gulf (computed in accordance with generally accepted financial practice) or such stock 

has an effective dividend cost to Gulf (so computed) of less than the effective dividend cost to 

Gulf of the respective series of the new Preferred Stock. 

Gulf may determine that, in light of the current market conditions at the time any 

series of the new Preferred Stock is offered, it is in the best interest of Gulf and its investors and 

consumers that the terms of such new Preferred Stock provide for an adjustable dividend rate 

thereon to be determined on a periodic basis, rather than a fixed rate dividend. In such event, it is 

proposed that the rate of dividends on such new Preferred Stock for an initial period would be a 

fixed amount or rate per annum. Periodically thereafter, the rate would be adjusted by periodic 
e 

auction or remarketing procedures, or in accordance with a formula or formulae based upon 

certain reference rates, or by other predetermined methods. 

1.6 Gulf may determine to use the proceeds from the sale of the Revenue Bonds, the 

Senior Notes, the new Bonds and the new Preferred Stock to redeem or otherwise retire its 

outstanding senior notes, first mortgage bonds, pollution control bonds andor preferred stock if 

such use is considered advisable. To the extent that the redemption or other retirement of 

outstanding prefened stock using the proceeds from security sales as proposed herein may 

require authorization under Section 12(c) of the Act, Gulf hereby requests such authorization. 

Gulf also proposes that it may use the proceeds from the sale of the Senior Notes, the new Bonds 

and new Preferred Stock, along with other funds, to pay a portion of its cash requirements to 

carry on its electric utility business. 

1 2  



D 1.7 Pursuant to orders of the Commission, Gulf has authority to issue and sell 

$350,000,000 of senior notes (of which, $345,000,000 has been sold), $400,000,000 of first 

mortgage bonds and/or preferred stock and $200,000,000 of pollution control revenue bonds (of 

which, $157,555,000 has been sold) as set forth in Commission File No. 70-9171 (HCAR No. 

35-26870, dated May 14, 1998) and in Commission File No. 70-8949 (HCAR No. 35-26736, 

dated June 30, 1997). Gulf hereby requests that the authority described in the above-mentioned 

orders remain in effect until such time as the order with respect to the matters requested herein is 

issued. 

1.8 Gulf represents that it will maintain its common equity as a percentage of 

capitalization (inclusive of short-term debt) at no less than thirty percent. Gulf hrther represents 

that no guarantees or other securities may be issued unless: (i) the security to be issued, if rated, 

is rated investment grade; (ii) all outstanding securities of Gulf that are rated are rated investment 

grade; and (iii) all outstanding securities of Southern that are rated are rated investment grade. 

For purposes of this condition, a security will be considered rated investment grade if it is rated 

investment grade by at least one "nationally recognized statistical rating organization", as that 

term is used in paragraphs (c)(2)(vi> (E), (F) and (H) of Rule 15~3-1 under the Securities 

Exchange Act of 1934, as amended. Gulf requests that it be permitted to issue a security that 

does not satisfy the foregoing condition if the requirements of Rule 52(a)(i) and Rule 52(a)(iii) 

are met and the issue and sale of the security have been expressly authorized by the Florida 

Public Service Commission. 

1.9 The effective cost of money on the new Bonds and the new Preferred Stock will 

a not exceed competitive market rates available at the time of issuance €or securities having the 



same or reasonably similar terms and conditions issued by similar companies of reasonably 

comparable credit quality; provided that in no event will such effective cost of money on the new 

Bonds exceed 300 basis points over comparable term U.S. Treasury securities. The credit ratings 

by Moody's Investors Services, Inc. ("Moody's") and Standard & Poor's, a division of The 

McGraw Hill Companies ("S&P"), on Gulfs outstanding securities which are rated are as 

follows: 

Type of Security 

First Mortgage Bonds 

Preferred Stock 

Senior Notes 

Trust Preferred Securities 

I< 

. .  

Moody's Rating 

A+ 

BBB+ 

S&P Rating 

A1 

Baal 

. A  A2 

BBB+ A 3 '  

1.10 As of March 3 1,2003, Gulfs capital structure, excluding amounts due within 

one year, consisted of 47.5% ($556,870,000) common stock equity, 0.4% ($4,236,000) 

' 

cumulative preferred stock, 9.8% ($1 15,000,000) company obligated mandatorily redeemable . 

' preferred securities of subsidiary trusts holding company junior subordinated notes, 24.0% 

($281,725,000) senior notes and 18.3% ($214,390,000) other long-term debt. 

As of March 3 1,2003, Gulfs capital structure, including amounts due within one . 

year, consisted of 43.5% ($556,870,000) common stock equity, 0.3% ($4,236,000) cumulative 

preferred stock, 9.0% ($1 15,000,000) company obligated mandatorily redeemable preferred 

securities of subsidiary trusts holding company junior subordinated notes, 26.7% ($341,725,000) 

senior notes and 20.5% ($262,381,000) other debt. e 
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Item 2. Fees, Commissions and Expenses. 

The fees and expenses in connection with the proposed transactions (other than 

underwriting discounts and commissions) are estimated not to exceed $2,000,000. The 

prospectus supplement or offering circular relating to each offering will reflect the actual 

expenses based upon the amount of the related offering. 

Item 3. Applicable Statutory Provisions. 

Sections 6(a), 7 and 12(c) of the Act and Rules 23,42 and 54 thereunder are 

applicable to the proposed transactions. 

Gulf fbrther considers that the sale or granting of subordinated security interests in the 

Projects or other property of Gulf, as set forth under Item 1.3 above, may be subject to Section 

12(d) of the Act, and that the exception afforded by subparagraph (b)(3) of Rule 44 thereunder 

may be applicable. 

Gulf considers that any guarantee of payment of the Revenue Bonds may be subject to 

Sections 6(a) and 7 of the Act. 

Gulf considers that Sections 9(a) and 10 of the Act may be applicable to any purchase 

of Revenue Bonds by Gulf as described herein and to the extent that the transactions 

contemplated herein in connection with the Revenue Bonds involve an Installment Sale 

Agreement or Agreements pursuant to which the County undertakes to sell the related Project to 

Gulf. 

Gulf considers that the acquisition, retirement or redemption of Senior Notes, new 

Bonds and new Preferred Stock in connection with any sinlung fimd provisions with respect 



I, thereto (including any optional redemptions incIuded as part of such sinking fund provisions) are 

excepted fiom the requirements of Section 12(c) of the Act by Rule 42 thereunder. 

The proposed transactions will be carried out in accordance with the procedure 

specified in Rule 23 and pursuant to an order or orders of the Commission in respect thereto. 

Rule 54 Analvsis: The proposed transactions are also subject to Rule 54, which 

provides that, in determining whether to approve an application which does not relate to any 

"exempt wholesale generator" ("EWG") or "foreign utility company" ("FUCO"), the Commission 

shall not consider the effect of the capitalization or earnings of any such EWG or FUCO which is 

a subsidiary of a registered holding company if the requirements of Rule 53(a), (b) and (c) are 

satisfied. 

' Southem currently meets all of the conditions of Rule 53(a). At March 3 1,2003, . 

Southem's "aggregate investment," as defined in Rule 53(a)(l), in EWGs and FUCOs was 

approximately $275.9 million, or 5.7 1 % of Southern's "consolidated retained earnings," also as 

0 

defined in Rule 53(a)(l), as of March 31,2003 ($4.835 billion).' 

As discussed in Southem's Application on Form U-1 (File No. 70-9727) relating to the spin-off 
of Mirant Corporation ("Mirant"), Southern and Mirant reorganized certain energy-related and 
FUCO activities and Mirant completed a tax-fi-ee distribution to Southem of these activities on 
March 5,2001 (the "Mini-Spin"). On April 2,200 1, Southern completed the spin-off of its 
remaining ownership interest in Mirant to Southern's shareholders. Therefore, the four indirect 
subsidiaries (EPZ Lease, hc., Dutch Gas Lease, Inc., GAM-OG Lease, Inc. and NUON Lease, 
Inc.) obtained through the Mini-Spin are the only remaining FUCO investments held by 
Southern. Although Southem now owns all of the equity in. these companies as a result of the 
Mini-Spin, Southem has no direct or indirect investment or any aggregate investment within the 
meaning of RuIe 53 in these FUCOs, including any direct or indirect guarantees or credit 
positions related to any capital or financing leases. Southern has executed limited keep-well 
commitments whereby Southern would be required to make capital contributions to Southern 
Energy Finance Capital Gorp. or to Southern Energy Finance Company, Inc. in the event of a 
shortfall in the scheduled debt service resulting kom certain changes in the payments due fkom 
Southern under the Southern Company Income Tax Allocation Agreement. The maximum 
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In addition, Southern has complied and will continue to comply with the record- 

keeping requirements of Rule 53(a)(2), the limitation under Rule 53(a)(3) on the use of operating 

company personnel to render services to EWGs and FUCOs, and the requirements of Rule 

53(a)(4) concerning the submission of copies of certain filings under the Act to retail rate 

regulatory commissions. Further, none of the circumstances described in Rule 5309 has 

occurred. 

Item 4. Renufatory Approval. 

Gulfs obligations with respect to the Collateral Bonds, the borrowings under the 

Agreements, the issuance of the Notes in respect thereof and the issuance and sale of the Senior 

Notes, the new Bonds and the new Preferred Stock will have been expressly authorized by the 

@ Florida Public Service Commission, which has jurisdiction over the issuance of stocks, bonds 

and certain evidence of indebtedness by public utility companies operating in Florida. - 

The transactions by Gulf proposed herein are not subject to the jurisdiction of any 

other state commission or of any federal commission other than the Commission. 

Item 5. Procedure. 

Gulf requests that the Commission's order herein be issued as soon as the rules allow 

and that there be no 30-day waiting period between the issuance of the Commission's order and 

the date on which it is to become effective. Gulf hereby waives a recommended decision by a . 

potential capital contribution required under these commitments is the unamortized balance of 
the related loans, which totaled approximately $422 million as of March 3 1 , 2003. 

i o  



hearing officer or other responsible officer of the Commission and hereby consents that the 

Division of Investment Management may assist in the preparation of the Commission's decision 

and/or order in this matter unless such Division opposes the matters covered hereby. 

Item 6.  Exhibits and Financial Statements. 

(a) Exhibits. 

A- 1 (a) - Indenture dated as of September I,  1941, between Gulf and JPMorgan 
Chase Bank (formerly The Chase Manhattan Bank), as Trustee, and 
indentures supplemental thereto through November 1 , 1 996. 
(Designated in Registration Nos. 2-4833 as Exhibit E-3, 2-623 19 as 
Exhibit 2(a)-3, 2-63765 as Exhibit 2(a)-3,2-66260 as Exhibit 2(a)-3, 33- 
2809 as Exhibit 4(a)-2,33-43739 as Exhibit 4(a)-2, in Gulfs Form 10-K 
for the year ended December 3 1, 199 1 , File No. 0-2429, as Exhibit 4@), 
in Form 8-K dated August 18, 1992, File No. 0-2429, as Exhibit 4(a)-3, 
in Registration No. 33-50165 as Exhibit 4(a)-2, in Form 8-K dated July 
12, 1993, File No. 0-2429, as Exhibit 4, in Certificate of Notification, 
File No. 70-8229, as Exhibit A, in Certificate of Notification, File No. 
70-8229, as Exhibits E and F, in Form 8-K dated January 17, 1996, File 
No. 0-2429, as Exhibit 4, in Certificate of Notification, File No. 70- 
8229, as Exhibit A, in Certificate of Notification, File No. 70-8229, as 
Exhibit A and in Form 8-K dated November 6, 1996, File No. 0-2429, as 
Exhibit 4.) 

A-l(b) - Form of Supplemental Indenture with respect to the new Bonds, between 
Gulf and JPMorgan Chase Bank, as Trustee. 

A-2(a) - Senior Note Indenture dated as of January 1, 1998, between Gulf and 
JPMorgan Chase Bank (formerly The Chase Manhattan Bank), as 
Trustee, and indentures supplemental thereto through March 26, 2003. 
(Designated in Form 8-K dated June 17, 1998, File No. 0-2429, as 
Exhibits 4.1 and 4.2, in Form 8-K dated August 17, 7999, File No. 0- 
2429, as Exhibit 4.2, in Form 8-K dated July 3 1,2001 , File No. 0-2429, 
as Exhibit 4.2, in Form 8-K dated October 5 ,  2001, File No. 0-2429, as 
Exhibit 4.2, in Form 8-K dated January 1 8,2002, File No. 0-2429, as 
Exhibit 4.2 and in Form 8-K dated March 21,2003, File No. 0-2429, as 
Exhibit 4.2.) 

Form of Supplemental Indenture to Senior Note Indenture between Gulf 
and JPMorgan Chase Bank. 

A-Z(b) - 

1 0  
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A-3(a) - 

A-3(b) - 

A - ~ ( c )  - 

B-1 I 

a B -2 I 

C - 

D - 

E - 

Restated Articles of Incorporation of Gulf and amendments thereto 
through February 9,2001. (Designated in Regstration No. 33-43739 as 
Exhibit 4(b)- 1 , in Fom 8-K dated January 15, 1992, File No. 0-2429, as 
Exhibit 1 (b), in Form 8-K dated August 18, 1992, File No. 0-2429, as 
Exhibit 4@)-2, in Form 8-K dated September 22, 1993, File No. 0-2429, 
as Exhibit 4, in Form 8-K dated November 3, 1993, File No. 0-2429, as 
Exhibit 4, in Gulfs Form 1 O X  for the year ended December 3 1, 1997, 
File No. 0-2429, as Exhibit 3(d)2 and in Gulfs Form 10-K for the year 
ended December 3 1,2000, File No. 0-2429, as Exhibit 3(d)2.) 

Form proposed amendment to articles of incorporation of Gulf 
increasing the amount of authorized preferred stock. 

By-laws of Gulf as amended effective July 26,2002, and as presently in 
effect. (Designated in Gulfs Form 10-K for the year ended 
December 3 1,2002, File No. 0-2429, as Exhibit 3(d)2.) 

Fonn of Loan or Installment Sale Agreement between Gulf and the 
County relating to the Revenue Bonds. 

Form of Trust Indenture between the County and the Trustee relating to 
the Revenue Bonds. 

Registration statement pursuant to the Securities Act of 1933, as 
amended. (Filed electronically April 11, 2003 File No. 333-104449.) 

None. 

None. 

n r 

G - Form of Notice. (Previously Filed.) 

- . Opinion of Beggs & Lane, counsel for Gulf. 

Exhibits heretofore filed with the Securities and Exchange Commission and designated as set 
forth above are hereby incorporated herein by reference and made a part hereof with the same 
effect as if filed herewith. 

. 

(b) Financial Statements. 

Balance sheet of Gulf at March 3 1,2003. (Designated in Gulfs Form 10-Q for the 
quarter ended March 3 1,2003, File No. 0-2429.) 

Statements of Income of Gulf for the period ended March 3 1,2003. (Designated in a 
Gulfs Form 10-Q for the quarter ended March 3 1,2003, File No. 0-2429.) 

qn 



Since March 3 1,2003, there have been no material adverse changes, not in the 

ordinary course of business, in the financial condition of Gulf from that set forth in or 

contemplated by the foregoing financial statements. 

Item 7. Information as to Environmental Effects. 

(a) The proposed transactions are strictly financial in nature in the ordinary course of 

Gulfs business. Accordingly, the Commission's action in these matters will not constitute any 

major federal action significantly affecting the quality of the human environment within the 

meaning.of the National Environmental Policy Act. 

(b) No other federal agency has prepared or is preparing an environmental impact 

' statement with regard to the proposed transactions. 

SIGNATURE 

Pursuant to the requirements of the Public Utility Holding Company Act of 1 93 5, the 

undersigned company has duly caused ths  amendment to be signed on its behalf by the 

undersigned thereunto duly authorized. 

Dated: June 27,2003 GULF POWER COMPANY 

By: 



File No. 70-101 17 

SECURITIES AND EXCHANGE COMMISSION 
Washington, D. C. 20549 

AMENDMENT NO. 2 (POST-EFFECTIVE AMENDMENT NO. 1) 
TO 

FORM U-1 

APPLICATION OR DECLARATION 
under 

The Public Utility Holding Company Act of 1935 

GULF POWER COMPANY 
One Energy Place 

Pensacola, Florida 32520 

(Name of company or companies filing this statement 
and addresses of principal executive offices) 

THE SOUTHERN COMPANY 

(Name of top registered holding company parent of each applicant or declarant) 

Susan D. Ritenour 
Secretary and Treasurer 
Gulf Power Company 

One Energy Place 
Pensacola, Florida 32520 

(Name and address of agent for service) 

The Commission is requested to mail signed copies of all orders, notic 
the above agent for service and to: 

s and communi ations to 

Thomas A. Fanning 
Executive Vice President, Chief 
Financial Oficer and Treasurer 

The Southern Company 
270 Peachtree Street, N.W. 

Atlanta, Georgia 30303 

Melissa IS. Caen, Esq. 
Troutman Sanders LLP 

600 Peachtree Street, N.E. 
Suite 5200 

Atlanta, Georgia 30308-22 16 



The Application in the foregoing file is amended to include the information below. Capitalized 

terms used herein and not defined herein shall have the meanings assigned to them in earlier 

filings made in Commission File No. 70-101 17. Except as modified herein, the transactions 

requested herein are subject to the parameters applicable to authorized financing transactions 

listed in Sections 1.3 through 1.5 in Amendment No. 1 to the Application, including but not 

limited to the following parameters. At all times during the Authorization Period, Gulf 

represents that it will maintain a common equity ratio of at least thirty percent of its consolidated 

capitalization (common equity, preferred stock, preference stock and long-term and short-term 

debt) as reflected in its most recent Form 10-K or Form 10-Q filed with the Commission adjusted 

to reflect changes in capitalization since the balance sheet date, unless otherwise authorized. 

With respect to the securities issuance authority proposed in this Application: (i) within four 

B 

business days after the occurrence of a Ratings Event, Gulf will notify the Commission of its 

occurrence (by means of a letter, via fax, email or overnight mail to the Office of Public Utility 

Regulation) and (ii) within 30 days after the occurrence of a Ratings Event, Gulf will submit a 

I)! 

post-effective amendment to this Application explaining the material facts and circumstances 

relating to that Ratings Event (including the basis on which, taking into account the interests of 

investors, consumers and the public as well as other applicable criteria under the Act, it remains 

appropriate for Gulf to issue the securities for which authorization is sought in this Application, 

so long as Gulf continues to comply with the other applicable terms and conditions specified in 

the Commission’s order authorizing the transactions requested in this Application). Furthermore, 

no securities authorized as a result of this Application will be issued following the 60th day after 

a Ratings Event if any such downgraded rating has not been upgraded to investment grade. Gulf 

1 



. b 

also requests that the Commission reserve jurisdiction through the remainder of the 

Authorization Period over the issuance of any authorized securities pursuant to this Application 

that are prohibited from being issued after the 60*h day following a Ratings Event if no revised 

rating reflecting an investment grade rating has been issued. A “Ratings Event” will be deemed 

to have occurred if, during the Authorization Period, (i) any outstanding security of Gulf that is 

rated is downgraded below investment grade; (ii) any security to be issued by any Gulf pursuant 

to the authorization sought hereby upon original issuance is rated below investment grade; or (iii) 

any outstanding security of Southern that is rated is downgraded below investment grade. For 

purposes of this provision, a security will be deemed to be rated “investment grade” if it is rated 

investment grade by at least one nationally recognized statistical rating organization, as that term 

is used in paragraphs (c)(2)(vi)(E), (F) and (H) of Rule 15c3-1 under the Securities Exchange Act 

of 1934, as amended. Gulf requests that it be permitted to issue a security that does not satisfy 

the foregoing condition if the requirements of Rule 52(a)(i) and Rule 52(a)(iii) are met and the 

issue and sale of the security have been expressly authorized by the Florida Public Service 

Commission. 

Item 1. Description of Proposed Transactions. 

The third paragraph of Item 1.1 is amended and restated to read as follows: 

Gulf further proposes to issue and sell, from time to time or at any time 
on or before March 3 1,2006, one or more series of its senior 
debentures, senior promissory notes or other senior debt instruments 
(individually a “Senior Note” and collectively the “Senior Notes”), one 
or more series of its first mortgage bonds and one or more series of its 
preferred stock or preference stock in an aggregate amount of up to 

2 
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$450,000,000 in any combination of issuance (together, the “Senior 
Securities”). 

Item 1.5 is amended to include the following paragraphs at the end of Item 1.5: 

It is proposed that each issuance of Gulf’s preference stock, liquidation 
value of up to $100 per share (the “Preference Stock”), will be sold for 
the best price obtainable (after giving effect to the purchasers’ 
compensation) but for a price to Gulf (before giving effect to such 
purchasers’ compensation) of not less than 98% of the par or stated 
value per share. 

The authority to issue shares of preference stock of Gulf may be 
granted by amendment to the Articles of Incorporation of Gulf and the 
Preference Stock of each series will be created, and its terms 
established, by resolution of the board of directors of Gulf which when 
filed with the Secretary of State of Maine will constitute an 
amendment to the charter of Gulf. Gulf may make provision for a 
cumulative sinking fund for the benefit of a particular series of the 
Preference Stock which would retire a certain number of shares of such 
series annually, commencing at a specified date after the sale. In 
connection therewith, Gulf may have the non-cumulative option of 
redeeming up to an additional like number of shares of such series 
annually. 

Gulf may determine that, in light of the current market conditions at 
the time any series of the Preference Stock is offered, it is in the best 
interest of Gulf and its investors and consumers that the terms of such 
Preference Stock provide for an adjustable dividend rate thereon to be 
determined on a periodic basis, rather than a fixed rate dividend. In 
such event, it is proposed that the rate of dividends on such Preference 
Stock for an initial period would be a fixed amount or rate per annum. 
Periodically thereafter, the rate would be adjusted by periodic auction 
or remarketing procedures, or in accordance with a formula or 
formulae based upon certain reference rates, or by other predetermined 
methods. 

Pursuant to Commission FiIe No. 70-101 17 (HCAR No. 27690, dated June 27,2003) (the “2003 Order”), Gulf was 1 

authorized to issue and sel1 Revenue Bonds in an aggregate principal amount of up to $180 million. Gulf was also 
authorized to issue and sell Senior Notes, one or more series of its first mortgage bonds and one or more series of its 
preferred stock in an aggregate amount of up to $450 million in any combination of issuance (together, the “Senior 
Securities”). Pursuant to the 2003 Order, Gulf has issued no Revenue Bonds and $270 million in Senior Securities. 
Thus, Gulf has remaining authority under the 2003 Order to issue up to $180 million in Revenue Bonds and up to 
$180 million in Senior Securities prior to March 31, 2006. ‘ 

3 
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The first sentence of Item 1.6 is amended and restated to read as follows: 

Gulf may determine to use the proceeds from the sale of the Revenue 
Bonds, the Senior Notes, the new Bonds, the new Preferred Stock and 
the Preference Stock to redeem or otherwise retire its outstanding 
senior notes, first mortgage bonds, pollution control bonds and/or 
preferred stock and preference stock if such use is considered 
advisable. 

The final sentence of Section 1.6 is amended and restated to read as follows: 

Gulf also proposes that it may use the proceeds from the sale of the 
Senior Notes, the new Bonds, the new Preferred Stock and the 
Preference Stock, along with other funds, to pay a portion of its cash 
requirements to carry on its electric utility business. 

The first sentence of Section 1.9 is amended and restated to read as follows: 

The effective cost of money on the new Bonds, the new Preferred 
Stock and the Preference Stock will not exceed competitive market 
rates available at the time of issuance for securities having the same or 
reasonably similar terms and conditions issued by similar companies of 
reasonably comparable credit quality; provided that in no event will 
such effective cost of money on the new Bonds exceed 300 basis 
points over comparable term U.S. Treasury securities. 

Item 3. Applicable Statutory Provisions. 

Item 3 is amended and restated as follows: 

Gulf considers that Sections 6(a), 7 and 12(c) of the Act and Rules 
23,42,53 and 54 thereunder are applicable to the proposed 
transactions. The proposed transactions will be carried out in 
accordance with the procedure specified in Rule 23 and pursuant to 
an order of the Commission with respect thereto. 

Rule 53 Analysis. The proposed transactions are subject to Rule 
54, which provides that, in determining whether to approve the 
issue or sale of a security for purposes of financing the acquisition 
of an EWE or FUCO as those terms are defined in sections 32 and 
33, respectively, of the Act, the Commission shall not make certain 
adverse findings if the conditions set forth in Rule 53(a)( 1) through 
(a)(4) are met, and are not otherwise made inapplicable by reason 
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of the existence of any of the circumstances described in Rule 
53(b). 

Southern currently meets all of the conditions of Rule 53(a). At 
March 3 1,  2005, Southern’s “aggregate investment,” as defined in 
Rule 53(a)( l), in EWGs and FUCOs was approximately $265 
million, or about 4.59% of Southern’s “consolidated retained 
earnings,” also as defined in Rule 53(a)( I), as of March 3 1,2005 
($5.769 billion).2 

With respect to Rule 53(a)( I), however, the Commission has 
determined that Southern’s financing of investments in EWGs and 
FUCOs in an amount greater than the amount that would otherwise 
be allowed by Rule 53(a)( 1)  would not have either of the adverse 
effects set forth in Rule 53(c). See The Southem Company, 
Holding Company Act Release No. 26501, dated April 1,  1996 (the 
“Rule 53(c) Order”); and Holding Company Act Release No. 
26646, dated January 15, 1997 (order denying request for 
reconsideration and motion to stay). The Rule 53(c) Order allows 
Southern to invest 100% of its consolidated retained earnings in 
EWGs and FUCOs. 

In addition, Southem has complied and will continue to comply 
with the record-keeping requirements of Rule 53(a)(2), the 
limitation under Rule 53(a)(3) on the use of operating company 
personnel to render services to EWGs and WCOs and the 
requirements of Rule 53(a)(4) concerning the submission of copies 
of certain filings under the Act to retail rate regulatory 
commissions. Further, none of the circumstances described in 
Rule 53(b) has occurred. Finally, Rule 53(c) is, by its terms, 
inapplicable since the requirements of paragraphs 53(a) and 53(b) 
are satisfied. 

Item 4. Remlatory Approval. 

Although Southern owns all of the equity in four indirect subsidiaries (EPZ Lease, Inc., Dutch Gas Lease, Inc., 
GAMOG Lease, Jnc. and NUON Lease, Inc.), Southern has no direct or indirect investment or any aggregate 
investment within the meaning of Rule 53 in these FUCOs, including any direct or indirect guarantees or credit 
positions related io any capital or financing leases. (See Southern’s application on Form U-l , File No. 70-9727, for 
further information.) Southern has executed limited keep-well commitments whereby Southern would be required to 
make capital contributions to SE Finance Capital COT. 11, SE Finance Capital Corp. or SE Finance Company, hc.  in 
the event of a shortfall in the scheduled debt service resulting from certain changes in the payments due from 
Southern under the Southern Company Income Tax Allocation Agreement. The maximum potential capital 
contribution required under these commitments is the unamortized balance of the related loans, which totaled 
approximately $403 million as of March 3 1,2005. ‘0 
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Item 4 is amended and restated to read as follows: b 
Gulf‘s obligations with respect to the Collateral Bonds, the borrowings 
under the Agreements, the issuance of the Notes in respect thereof and 
the issuance and sale of the Senior Notes, the new Bonds, the new 
Preferred Stock and the Preference Stock has been expressly 
authorized by the Florida Public Service Commission, which has 
jurisdiction over the issuance of stocks, bonds and certain evidence of 
indebtedness by public utility companies operating in Florida. 

The transactions by Gulf proposed herein are not subject to the 
jurisdiction of any other state commission or of any federal 
commission other than the Commission. 

Item 5. Procedure. 

Gulf requests that the Commission’s order herein be issued as soon as the rules allow 

and that there be no 30-day waiting period between the issuance of the Commission’s order and 

the date on which it is to become effective. Gulf hereby waives a recommended decision by a 

hearing officer or other responsible officer of the Commission and hereby consents that the 0’ 
Division of Investment Management may assist in the preparation of the Commission’s decision 

and/or order in this matter unless such Division opposes the matters covered hereby. 

Item 6. Exhibits and Financial Statements. 

(a) Exhibits. 

A-3(a) - Restated Articles of Incorporation of Gulf and amendments thereto 
through February 9,2001. (Designated in Registration No. 33-43739 as 
Exhibit 4(b)-1, in Form 8-K dated January 15, 1992, File No. 0-2429, as 
Exhibit l@), in Form 8-K dated August 18, 1992, File No. 0-2429, as 
Exhibit 4(b)-2, in Form 8-K dated September 22, 1993, File No. 0-2429, 
as Exhibit 4, in Form 8-K dated November 3, 1993, File No. 0-2429, as 
Exhibit 4, in Gulfs Form 10-K for the year ended December 3 1, 1997, 
File No. 0-2429, as Exhibit 3(d)2 and in Gulfs Form 10-K for the year 
ended December 3 1,2000, File No. 0-2429, as Exhibit 3(d)2.) 
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A-3(b) - Form proposed amendment to articles of incorporation of Gulf 
authorizing issuance of preference stock and increasing the amount of 
authorized capital stock? 

A-3(c) - By-laws of Gulf as amended effective July 26,2002, and as presently in 
effect. (Designated in Gulfs Form IO-K for the year ended 
December 3 1,2002, File No. 0-2429, as Exhibit 3(d)2.) 

F - Opinion of Beggs & Lane, counsel for Gulf.* 

G - Form of Notice.* 

* To be filed by amendment. 

Exhibits heretofore filed with the Commission and designated as set forth above are hereby 
incorporated herein by reference and made a part hereof with the same effect as if filed herewith. 

SIGNATURE 

Pursuant to the requirements of the Public Utility Holding Company Act of 1935, the 

undersigned company has duly caused this amendment to be signed on its behalf by the 

undersigned thereunto duly authorized. 

Dated: July 28,2005 GULF POWER COMPANY 

tdgsistant Secretary 
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File No. 70-10117 

SECURITIES AND EXCHANGE COMMISSION 
Washington, D. C. 20549  

AMENDMENT NO. 3 (POST-EFFECTIVE AMENDMENT NO. 2 )  
TO 

FORM U-1 

APPLICATION OR DECLARATION 
under 

The Public Utility Holding Company Act of 1935 

GULF POWER COMPANY 
One Energy Place 

Pensacola, Florida 32520  

(Name of company or companies filing this statement 
and addresses of principal executive offices) 

THE SOUTHERN COMPANY 

(Name of top registered holding company parent of each applicant or declarant) 

Susan D. Ritenour 
Secretary and Treasurer 
Gulf Power Company 
One Energy Place 

Pensacola, Florida 32520 
(Name and address of agent for service) 

The Commission is requested to mail signed copies of all orders, notices and 
communications to the above agent for service and to: 

Thomas A. Fanning 
Executive Vice President, Chief 
Financial Officer and Treasu re r  

The Southern Company 
2 7 0  Peachtree Street, N.W. 
Atlanta, Georgia 30303 

Melissa K. Caen, E s q .  
Troutman Sanders LLP 

600 Peachtree Street, N.E. 
Suite 5200  

Atlanta, Georgia 3 0 3 0 8 - 2 2 1 6  

Gulf Power  Company hereby amends its Application or Declaration on Form U-1 
in File No. 70-10117 by restating Item 2 and Item 3 as follows: 

Item 2. Fees, Commissions and Expenses. 

The fees and expenses in connection with the proposed transactions (other 
than underwriting discounts and commissions) are estimated not to exceed 
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$ 2 , 0 0 0 , 0 0 0 .  The prospectus supplement or offering circular relating to each 
offering will reflect the actual expenses based upon the amount of the related 
offering . 
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Item 3 .  Applicable Statutory Provisions. 

Gulf considers that Sections 6(a), 7 and 12(c) of the Act and Rules 23, 42, 
53 and 54 thereunder are applicable to the proposed transactions. The proposed 
transactions will be carried out in accordance with the procedure specified in 
Rule 23 and pursuant to an order of the Commission with respect thereto. 

Rule 53 Analysis. The proposed transactions are subject to Rule 54, which 
provides that, in determining whether to approve the issue or sale of a security 
for  purposes of financing the acquisition of an EWG or FUCO as those terms are 
defined in sections 32 and 3 3 ,  respectively, of the Act, the Commission shall 
not make certain adverse findings if the conditions set fo r th  in Rule 53(a)(1) 
through (a)(4) are met, and are not otherwise made inapplicable by reason of the 
existence of any of the circumstances described in Rule 53(b). 

Southern currently meets all of the conditions of Rule 53(af. At June 3, 
2005, Southern's "aggregate investment,l' as defined in Rule 53(a) (l), in EWGs 
and FUCOs was approximately $286 million, or about 4.85% of Southern's 

1 

I1consolidated retained earnings," also as defined in Rule 53 (a) (11, as of June 
30, 2005 ($5.907 billion). (1) 

With respect to Rule 53(a) (l), however, the Commission has determined that 
Southern's financing of investments in EWGs and FUCOs in an amount greater than 
the amount that would otherwise be allowed by Rule 53(a) (1) would not have 
either of the adverse effects set forth in Rule 53(c). See The Southern Company, 
Holding Company Act Release No. 26501, dated April 1, 1996 (the "Rule 53(c) 
Order"); and Holding Company Act Release No. 2 6 6 4 6 ,  dated January 1 5 ,  1997 
(order denying request for reconsideration and motion to stay). The Rule 53 (c) 
Order allows Southern to invest 100% of its consolidated retained earnings in 
EWGs and FUCOs. 

In addition, Southern has complied and will continue to comply with the 
record-keeping requirements of Rule 53 (a) (2), the limitation under Rule 53 (a) ( 3 )  
on the use of operating company personnel to render services to EWGs and FUCOs 
and the requirements of Rule 53(a) (4) concerning the submission of copies of 
certain filings under the Act to retail rate regulatory commissions. Further, 
none of the circumstances described in Rule 53(b) has occurred. Finally, Rule 
53(c) is, by its terms, inapplicable since the requirements of paragraphs 53(a) 
and 53(b) are satisfied. 

(1) Although Southern owns all of the equity in four indirect subsidiaries (EPZ 
Lease, Inc., Dutch Gas Lease, Inc., GAMOG Lease, Inc. and NUON Lease, Inc.), 
Southern has no direct or indirect investment or any aggregate investment within 
the meaning of Rule 53 in these FUCOs, including any direct or indirect 
guarantees or credit positions related to any capital or financing leases. (See 
Southern's application on Form U-1, File No. 70-9727, for further information.) 
Southern has executed limited keep-well commitments whereby Southern would be 
required to make capital contributions to SE Finance Capital Corp. 11, SE 
Finance Capital Corp. or SE Finance Company, Inc. in the  event of a shortfall in 
the scheduled debt service resulting from certain changes in the payments due 
from Southern under the Southern Company Income Tax Allocation Agreement. The 
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maximum potential capital contribution required under these commitments is the 
unamortized balance of t h e  related loans, which totaled approximately $410 
million as of June 30, 2005. 

2 

<PAGE> 

S I GNATURE 

Pursuant to the requirements of the Public Utility Holding Company Act of 
1935, the undersigned company has duly caused this amendment to be signed on its 
behalf by t h e  undersigned thereunto duly authorized. 

Dated: September 30, 2005 GULF POWER COMPANY 

By : /s/Wayne Boston 
_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ - - - _ - - - - - -  

Wayne Boston 
Assistant Secretary 

3 
</TEXT> 
</DOCUMENT> 
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CERTIFICATE OF NOTIFICATION 
.-.,; . ..... : . . :, .... .. - .  . .  
. ..: - .:I.... .. . , .. . -  - -- - 

Filed by 

GULF POWER COpI/IPANY 

Pursuant to order of the Securities and Exchange Commission dated June 27,2003 in the matter of 
File No. 70-101 17. 

Gulf Power Company (the “Company”) hereby certifies to said C O ~ ~ S S ~ O A ,  pursuant to Rule 24, as 
follows : 

I .  On July 22,2003, the issuance by the Company of $60,OOO,OOO aggregate principal 
amount of its Series G 4.35% Senior Notes due July 15, 2013 (the “Series G Notes”), pursuant to 
the Seventh Supplemental Indenture dated as of July 22,2003, supplementing the Senior Note 
Indenture dated as of January 1,1998 between the Company and JPMorgstn Chase Bank (formerly 
The Chase Manhattan Bank), as Trustee (the “Indenturey’), and the issuance by the Company of 
$60,000,000 aggregate principal mount of its Series H 5.25% Senior Notes due July 15,2033 (the 
“Series €3 Notes”), pursuant to the Eighth Supplemental Indenture dated as of July 22,2003, 
supplementing the Indenture, were cmied out in accordance with the terms and conditions of and 
for the purposes represented by the application, as &ended, and of said order with respect thereto. 

. .  

2. Filed herewith are the folJowing exhibits: 

Exlubit A - Prospectus supplement with respect to the Series G Notes, dated July 14, 
2003. (Filed electronically July 16,2003, in File Nos. 333404449., 333- 
1 04449-0 1 and 3 33- I 04449-02 .) 

Exhibit B - Prospectus supplement with respect to the Series H Notes, dated July 10, 
2003. (Filed electronically July 14,2003, in File Nos. 333-104449,333- 
104449-01 and 333-104449-02.) 

Exhibit C - Underwriting Agreement with respect to the Series G Notes dated July 14, . 

2003. (Designated in Fonn 8-K dated July 10, 2003 as Exhibit 1.1 .) 

E,vhibit D - Underwriting Agreement with respect to the Series H Notes dated July lo7 
2003. (Designated in Form 8-K dated July 10,2003 as Exhibit 1.2.) 

Exhibit E - Seventh Supplemental Indenture to the Indenture dated as of July 22,2003 
providing for the issuance of the Series G Notes. (Designated in Form 8-K 
dated July 10,2003, as Exhhit  4.1.) 
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CERTIFICATE OF NOTIFICATION 

Filed by 

GULF POWER COMPANY 

Pursuant to order of the Securities and Exchange Commission dated June 27, 2003 
in the matter of File No. 70-10117. 

Gulf Power Company (the "Company11) hereby certifies to said Commission, pursuant 
to Rule 24, as f o ~ ~ o w s :  

1. On August 30, 2005, the issuance by the Company of $60,000,000 
aggregate principal amount of its Series L 5.65% Senior Notes due September 1, 
2035 (the "Series L Notes"), pursuant to the Twelfth Supplemental Indenture 
dated as of August 30, 2005, supplementing the Senior Note Indenture dated as of 
January 1, 1998 between the Company and JPMorgan Chase Bank, N.A. (formerly The 
Chase Manhattan Bank), as Trustee (the tlIndenturell) , was carried out i n  
accordance with the terms and conditions of and for the purposes represented by 
the application, as amended, and of said order with respect thereto. 

2. Filed herewith are the following exhibits: 

Exhibit A - -  Prospectus supplement with respect to the Series L 
Notes, dated August 11, 2005. (Filed electronically August 
15, 2005, in F i l e  Nos. 333-118060, 333-118060-01 and 
333-118060-02.) 

Exhibit B - -  Underwriting Agreement with respect to the Series L 
Notes dated August 11, 2005. (Designated in Form 8 - K  dated 
August 11, 2005 as Exhibit 1.1.) 

Exhibit C - -  Twelfth Supplemental Indenture to t h e  Indenture 
dated as of August 30, 2005 providing for the issuance of 
the Series L Notes. (Designated in Form 8-K dated August 11, 
2005, as Exhibit 4.1.) 

Exhibit D - -  Opinion of Beggs & Lane, a Registered Limited 
Liability Partnership, dated September 6, 2005. 

Dated: September 6, 2005 GULF POWER COMPANY 

By /s/Wayne Boston 
Wayne Boston 

Assistant Secretary 

</TEXT> 
</DOCUMENT> 
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