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| 2 | Invoice for SYSTEM - PPLR  Gas Daily Settlement for January 2008
3 Totals by
4 |Operating Co. [Peak Period Load Ratio [Operating Co. Total
5 | APC 33.1917% $ 41,081.83
IP GPC am..\\mnrw.Qe $ 52,923.28
7 IGULF 6.8275% UY -] 8,450.49 SCS Receivable from GULF ]
5 | MPC 6.8066% 8,424.62
(o] SPC 10.4153% $  12,891.16
10| Tota! 100.0000% $ 123771.38
| 11] $ 123,771.38 SCS Receivable from OPCOs
12 Allocated by Peak Period Load Ratio
3]
4]
| 15§ Swap Deal Detail Counterparty Counterparty CPSettie SoCo SoCo SoCo
Tw@n OpCo ContractiD CounterParty DealType DealNumber TransactionDate  StartDate EndDate Quantity Price Index Pri j SettlePrice  SettleAmount
17 |System - PPLR / 100 BANKAMER Swap 2007.39915 11/9/2007 17:26  1/1/2008 7:00 2/1/2008 6:00 77500 Gas Dly
18 ] System - PPLR 100 Suisse Swap 2007.39923  11/13/2007 20:03  1/1/2008 7:00  2/1/2008 6:00 38750 Gas Dly
Utﬂl System - PPLR ; 100 Suisse Swap 2007.39927  11/14/2007 17:17  1/1/2008 7:00 2/1/2008 6:00 77500 Gas Dly
Imlo.. System - PPLR » 100 JPMORGAN Swap 2007.3989 11/5/2007 15:57  1/1/2008 7:00 2/1/2008 6:00 77500 Gas Dly
21
22
2]
24
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D Gulf Power Company Fuel Price Hedging Costs
< Dkt 080001-EI; ACN 08-221-1-1;
< January-July 2008 N
pra) Description: 4 9 \H w&{}' 485 N
3
i A T B | C [ Do 1 E I F [ G | H [ (| J } K ll L } M ll N % 0 ! P Q)O
| | 1 i
[ 2 ] Invoice for- GULF for the NYMEX  Settlement for Jan 2008 12/28/2007 =
Totals by
4 [Counter Party [Swap Total [Option To[Counter Party Total [ ] T | | ] I | ] ]
’i ABNAMRO -31,840.00 0 (31,840.00)
i BANKAMER -134,340.00 0 $ (134,340.00)
|7 BARCLAYS -153,890.00 0§ {153,890.00) Tolals by Hedge Month
| 8 | clBC -142,080.00 0 § (142,080.00) 7-Dec  {8321,056.00)
| 9 | DEUTSCHE -90,450.00 0$ (90,450.00) 7-Jan  {$177,300.00)
1_0 JPMORGAN -99,030.00 oS (99,030.00) {$468,350.00)
| 11] MITSU! ~143,330.00 0§ (143,330.00)
| 12 MORGAN 486,040.00 0S$ 486,040.00
|13 Suisse -189,430.00 0§ (189,430.00)
| 14 ] Total for GULF -498,350.00 0 $ (498,350.00) SCS Recsivable from GULF
15 .
o
7] -
(18]
_1_9_1 Swap Deat Detail "#&“ q Counterparty Counterparty CPSettle SoCo SoCo SoCo So0Co
| 20 |OpCo ContractlD CounterParty DealType DealNumb ionDate ContractMonth HedgeMonth Quantity Price Index Price Price index SettlePrice  SettleAmount
A‘ GULF 50 ABNAMRO Swap 2006.38045 9/21/2006 13:30 8-Jan 8-Jan 10000 NYMEX LD 5
| 22 |GULF 50 ABNAMRO Swap 2007.39642 | 9/18/2007 18:26 8-Jan 8-Jan 20000 NYMEXLD L.
23] ABNAMRO Total; -l Hg-
24 - ~ ——
E GULF 50 BANKAMER Swap 2006.37092 } 4/25/2006 15:.00 . B-Jan 8-Jan 10000 NYMEXLD G-
& GULF 50 BANKAMER Swap 2006.3794 | 9/8/2006 16:09 8-Jan 8-Jan 10000 NYMEX LD
_2_7[ GULF 50 BANKAMER Swap 2007. 39672 9/20/2007 16:20 8-Jan 8-Jan 10000 NYMEX LD
ﬂ_ GULF 50 BANKAMER Swap 2007.39975 11/26/2007 21:35 8-Jan 7-Dec 60000 NYMEXLD -
| 29 JGULF 50 BANKAMER Swap 2007.40043  12/7/2007 15:22 8-Jan 7-Dec 40000
| 30 JGULF 50 BANKAMER Swap 2007.40082 12/18/2007 16:29 8-Jan 7-Dec 10000
| 31 JGULF 50 BANKAMER Swap 2007.40093 12/20/2007 15:44 8-Jan 7-Dec 10000
[32] BANKAMER Total:
53] 4y, - ' ]
i GULF 50 BARCLAYS Swap 2006.371 6/17/2006 21:20 8-Jan 8-Jan 10000 NYMEX LD 6‘&‘
’15_ GULF 50 BARCLAYS Swap 2006.37987 | 9/13/2006 15:52 8-Jan B-Jan 10000 NYMEX LD J'
| 36 JGULF 50 BARCLAYS Swap 2007.39268 | 7/12/2007 16:04 8-Jan 8-Jan 20000 NYMEX LD
| 37 |GULF 50 BARCLAYS Swap 2007.39478 | 8/20/2007 16:21 8-Jan 8-Jan 20000 NYMEX LD
| 38 JGULF 50 BARCLAYS Swap 2007.39989 11/28/2007 17:43 8-Jan 7-Dec 60000 NYMEXLD
[ 391GULF 50 BARCLAYS Swap 2007.40014 11/30/2007 16:25 8-Jan 7-Dec 30000 NYMEX LD Z‘A < o S50 )
40 |GULF 50 BARCLAYS Swap 2007.40053 12/11/2007 15:22 8-Jan 7-Dec 10000 NYMEX LD
m BARCLAYS Total: \{?"\
42 L I.sz
£ GULF 50 CIBC Swap 2006.37134 /2006 13:52 8-Jan 8-Jan 10000 NYMEX LD S‘Li
| 44] GULF 50 CIBC Swap 2006.38299 ]12/27/2006 21:46 8-Jan 8-Jan 20000 NYMEX LD
| 45 |GULF 50 CiBC Swap 2007.39219 | 6/29/2007 17:21 8-Jan 8-Jan 10000 NYMEX LD ‘2'
| 46 |GULF 50 CIBC Swap 2007.39563, L 8/27/2007 17.55 8-Jan 8-Jan 20000 NYMEX LD
| 47 |GULF 50 ClBC Swap 2007.39967 11/26/2007 21:19 8-Jan 7-Dec 60000 NYMEX LD
| 48 IGULF 50 CIBC Swap 2007.40037 12/6/2007 15:12 8-Jan 7-Dec 10000
[ 49 JGULF 50 CIBC Swap 2007.40076 12/17/2007 15:31 8-Jan 7-Dec 20000
| 50 {GULF 50 CiBC Swap 2007.40104 12/26/2007 16:42 8-Jan 7-Dec 30000
51 CIBC Total:
52 Ng-1d s
[53|GULF 50 DEUTSCHE Swap 2006.37165y 5/10/2006 18:45 8-Jan 8-Jan 10000 NYMEX LD t-+f ¢
| 54 |[GULF 50 DEUTSCHE Swap 2006.3802 | 9/18/2006 15:24 8-Jan 8-Jan 10000 NYMEX LD &
55 JGULF 50 DEUTSCHE Swap 2007.39244l 7/6/2007 18:55 8-Jan 8-Jan 20000 NYMEX LD l ?
| 56 |GULF 50 DEUTSCHE Swap 2007.40048 12/10/2007 15:15 8-Jan 7-Dec 10000 [5_
_SL GULF 50 DEUTSCHE Swap 2007.40089 12/19/2007 15:08 8-Jan 7-Dec 30000 n’!’
58] DEUTSCHE Total: y 1
E 4¢-1s i
60 |GULF 50 JPMORGAN Swap 2006.36823 }_2/15/2006 19:10 8-Jan 8-Jan 10000 NYMEX LD t
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| 61 JGULF 50 JPMORGAN Swap 2006.37967 { 9/12/2006 16:00 8-Jan 8-Jan 10000
| 62 ] GULF 50 JPMORGAN Swap 2007.39212 | 6/28/2007 21:26 8-Jan 8-Jan 10000
.ﬁ( GULF 50 JPMORGAN Swap 2007.39652 I'.911612007 18:59 8-Jan 8-Jan 20000
64 | GULF 50 JPMORGAN Swap 2007.3966%379/19/2007 17:03 8-Jan 8-Jan 10000
| 65 JGULF 50 JPMORGAN Swap 2007.39668_ 9/20/2007 16:08 8-lan 8-Jan 10000
| 66 |GULF 50 JPMORGAN Swap 2007.39984 11/27/2007 16:11 8-Jan 7-Dec 20000
| 67 JGULF 50 JPMORGAN Swap 2007.40025 12/4/2007 15:58 8-Jan 7-Dec 10000
| 68 JGULF 50 JPMORGAN Swap 2007.40066 12/13/2007 15:05 8-Jan 7-Dec 20000
69 JPMORGAN Total:
70 w15
_7_1_ GULF 50 MITSUI Swap 2006.36812 § 2/14/2006 17:04 8-Jan 8-Jan 10000
| 72| GULF 50 MITSUI Swap 2006.37376 6/8/2006 14.45 8-Jan 8-Jan 10000
| 73 JGULF 50 MITSUI Swap 2006.38281 §12/22/2006 17:06 8-Jan 8-Jan 10000
| 74 |GULF 50 MITSUI Swap 2007.39198 L 6/26/2007 20:30 8-Jan 8-Jan 10000
| 75 JGULF 50 MITSU Swap 2007.39971 11/26/2007 21:27 8-Jan 7-Dec 60000
[ 76 [GULF 50 MITSUI Swap 2007.40032  12/5/2007 14:51 8-Jan 7-Dec 10000
| 77 |GULF 50 MITSUI Swap 2007.4007 12/14/2007 15:33 8-Jan 7-Dec 30000
[ 78} MITSUI Total:
o] RS
| 80 JGULF 50 MORGAN Swap 2007.39345 4-7/25/2007 17:26 . 8-Jan 8-dan 20000
| 81|GULF 50 MORGAN Swap 2007.3989 1/6/2007 16:09 8-Jan 8-Jan 400000
| 82 ] MORGAN Total:
83 | -h :
| 84 ] GULF 50 Suisse Swap 2006.37273, 5/24/2006 20:13 8-Jan 8-Jan 10000
| 85 ] GULF 80 Suisse Swap 2006.38213 11215/2006 15:38 8-Jan 8-Jan 20000
__815_ GULF 50 Suisse Swap 2007.39488 1. 8/21/2007 14:11 8-Jan 8-Jan 20000
1 87 ] GULF 50 Suisse Swap 2007.40008 11/29/2007 15:33 8-Jan 7-Dec 130000
& GULF 50 Suisse Swap 2007.40021  12/3/2007 15:29 8-Jan 7-Dec 10000
{ 8 JGULF 50 Suisse Swap 2007.40059 12/12/2007 15:05 8-Jan 7-Dec 10000
90 JGULF 50 Suisse Swap 2007.401 12/21/2007 15:22 8-Jan 7-Dec 70000
| 91 JGULF 50 Suisse Swap 2007.40118 12/27/2007 14:48 8-Jan 7-Dec 30000
92 Sulsse Total: $ (189,430.00
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CONFIDENTIAL

< Gulf Power Company Fuel Price Hedging Costs
— Dkt 080001-E1; ACN 08-221-1-1;
— January-July 2008 .
B inti v~ X i
= Description: g\~ \rons >
H o
A ] B | C [ o 1 E I F I G I 01 1 ] 1 K [t [ ™ N °_ | P

1 i ] [ I ] 1 [ 1 1
| 2 ] invoice for GULF for the NYMEX  Settlement  for Feb 2008 1/30/2008

3 Totals by

4 |Counter Party [Swap Total |Option To[Counter Party Total ] 1 | | ] T | I |
[ 5] ABNAMRO 7,120.00 0 -7,120.00
6| BANKAMER -66,190.00 0  -66,180.00
7] BARCLAYS -58,650.00 0 -58,650.00 Tolais by Hedge Month
5| ciBC -34,990.00 0 -34,990.00 7-Jan  (§346.980.00)
9] CONOCO 0 0 0 7-Feb $0.00
ﬂ DETM 0 ) 0 ($346,98).00)
7] DEUTSCHE -52,740.00 0 -52740.00
Ea EPPS 0 0 0
73] JPMORGAN -41,220.00 0 -41,220.00
4] MITSUI 41,790.00 0 -41,790.00
5] MORGAN -680 0 -680
16| Suisse 43,600.00 0 -43,600.00
| 17 | Total for GULF -346,980.00 0 -346,980.00 SCS Recelvable from GULF

18
_2__1 Swap Deal Detait Ll%- , .7- %.2_.'2". Counterparty Counterparty CPSettle SoCo SoCo SoCo SoCo
1 22 |0pCo ContractiD CounterParty DealType}DealNumb k tionDate ContractMonth HedgeMonth Quantity Price Index Price Price index SettlePrice

23|GULF 50 ABNAMRO ~ Swap- | ..2006.38045| 9/21/2006 13:30 8-Feb B-Jan 10000 INYMEXLD S§-Y
[ 24|GULF 50 ABNAMRO  Swap 2007.39642 | 9/18/2007 18:26 8-Feb 8-Jan 20000 NYMEXLD )
[ 25] ABNAMRO Total: 8q-|

26 v
[ 27|GuULF 50 BANKAMER ~ Swap 2006.37092 | 4/25/2006 15:00 8-Feb 8Jan 10000 NYMEXLD §-4 5 B ‘
[28]GuLF 50 BANKAMER ~ Swap 2006.3794 |  9/8/2006 16:09 8-Feb 8-Jan 10000 INYMEX LD _L s
[29]|GuULF 50 BANKAMER  Swap 2007.39672 L. 9/20/2007 16:20 8-Feb 8-Jan 10000 NYMEX LD 3
[ 30|GULF 50 BANKAMER  Swap 2008.40137  1/4/2008 15:32 8-Feb B-Jan 10000 $
[31]cuLr 50 BANKAMER  Swap 2008.40206  1/24/2008 14:46 8-Feb 8-Jan 10000 s
[32] BANKAMER Total: $ W“{
ﬂ b‘/("z .Z . i
34 JGULF 50 BARCLAYS Swap%']‘ L 2006.37197) 51712008 21:20 8-Feb 8-Jan 10000 NYMEXLD §-4 $
[ 35|GULF 50 BARCLAYS  Swap 2006.37987 | 9/13/2006 15:52 8-Feb 8-Jan 10000 INYMEX LD l $
[ 36 |GULF 50 BARCLAYS  Swap 2007.30268 | 7/12/2007 16:04 8-Feb 8-Jan 20000 NYMEX LD $
37 |GULF 50 BARCLAYS  Swap 2007.39478 . 8/20/2007 16:21 8-Feb 8-Jan 20000 NYMEX LD s
36 |GULF 50 BARCLAYS  Swap 2008.40163  1/15/2008 15:10 8-Feb 8-Jan 10000 $
Ea BARCLAYS Total: $ ye-I|
40 H-h2 L‘{Q.Z.L
[41lGuLF 50 CIBC Swap 2006.37134 y _ 6/3/2006 13:52 8-Feb 8-Jan 10000 NYMEXLD -t $
[42jGuLF 50 CIBC Swap 2006.38299 {12/27/2006 21:46 8-Feb 8-Jan 20000 NYMEX LD s
[43]GULF 50 CIBC Swap 2007.39219 | 6/20/2007 17:24 8-Feb 8Jan 10000 NYMEX LD $
Ay 50 CIBC Swap 2007.39563 J..8/27/2007 17:55 8-Feb g-Jan 20000 NYMEX LD 3
[a5|GuLF 50 CIBC Swap 2008.40132  1/3/2008 15:47 8-Fab 8-Jan 20000 $
46 |GULF 50 CIBC Swap 2008.40159  1/14/2008 15:50 8-Feb 8-Jan 20000 s
47 |GULF 50 CIBC Swap 2008.40198  1/23/2008 14:47 8-Feb 8-Jan 10000 s ‘ .
28] CIBC Total: $ u§-
[ 49 yp-u & Ye.2. T
|50 |GULF 50 DEUTSCHE  Swap 2006.37165 | 5/10/2006 18:45 8-Feb 8Jan 10000 NYMEXLD §-\ $
[5T|GULF 50 DEUTSCHE ~ Swap l 2006.3802 lgmyzoos 15:24 8-Feb 8-Jan 10000 NYMEX LD l $
52| GULF 50 DEUTSCHE  Swap 2007.39244 1 7/6/2007 18:55 8-Feb 8-Jan 20000 NYMEX LD $
53 |GULF 50 DEUTSCHE  Swap 2008.40143  1/8/2008 15:20 8-Feb g-Jan 20000 s
54 |GuLr 50 DEUTSCHE.  Swap 2008.40168  1/16/2008 15:46 8-Feb 8-Jan 10000 $ : 0
55 ] DEUTSCHE Total: s - | &
56 2w
[57|cuir 50 JPMORGAN  Swap B -I Lzoos.aselz-g % 5122'605 19:10 8-Feb 8Jan 10000 NYMEXLD §-u $ o
E [ 50 JPMORGAN  Swap 4§ ~/+32006.37967 | 911212006 16:00 8-Feb 8-Jan 10000 NYMEX LD s :
(59| GuLF 50 JPMORGAN ~ Swap 2007.39212 | 6/28/2007 21:26 8-Feb 8-Jan 10000 NYMEX LD s i
60 | GULF 50 JPMORGAN _ Swap 2007.39652 L_9/18/2007 18:59 8-Feb 8-Jan__ 20000 NYMEX LD s ;
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i [GULF 50 JPMORGAN  Swap -], 32007.39661 - 6/1912007 17:03 a-Feb B-dan 10000
(62 |GULF 50 JAMORGAN Swap | 2007 39666{f() /2072007 16:08 8-Feb gJan 10000
63| GULF 50 JPMORGAN ~ Swap 2007.40124  12/34/2007 15:57 8-Feb gJan 30000
64 |GULF 50 JPMORGAN ~ Swap 200840148  1/10/2008 15:19 8-Feb 8Jan 20000
65 |GULF 50 JPMORGAN  Swap 2008.40186  1/18/2008 1555 8-Feb gJan 60000
(66 |GULF 50 JPMORGAN ~ Swap 2008.4019  1/22/2008 15:44 8-Feb 8Jan 10000 -
67 JPMORGAN Total: « ]
66|
98] 1.3 HE-2.%
[65 |GULF 50 MITSUI Swap -t 9200836812 | 211412008 17:04 8-Feb gJan 10000
[70|GuULF 50 MITSUI Swap 2006,37376 |  6/8/2006 14:45 8-Feb g-Jan 10000
| TTIGULF 50 MITSUI Swap 200638284 | 121222006 17:06 8-Feb gdan 10000
[7z]cuLr 50 MITSUI Swap 2007.39198 1 6/26/2007 20:30 8-Feb gJan 10000
(73 |GULF 50 MITSUI Swap 200840128 1/2/2008 1514 8-Feb 8Jan 20000
[74|GuLF 50 MITSUI Swap 2008.40155  1/1172008 17:36 8-Feb gJan 90000
(75 |GULF 50 MITSUL Swap 2008.40213  1/25/2008 15:38 8-Feb guJan 10000
76 MITSUI Total: {41,790.00) l{q/{
7] 613 yq-2%
76 jGuLF 50 MORGAN  Swap Y8712 2007.30345 1 772672007 17:26 8-Feb BJan 20000
79 MORGAN Total: |
80 A1
[ BT|GULF 50 Suisse swap ¢ 7-|- 2006.37273 ]. 5/24/2006 20:13 8-Feb 8Jan 10000
(62 |GULF 50 Suisse Swap | 200638213 | 12/5/2006 15:38 8-Feb BJan 20000
83 |GULF 50 Suisse Swap 2007.39488 L 812172007 14:11 8-Feb 8Jan 20000
[ 84 [GULF 50 Sulsse Swap 2008.40146  1/9/2008 14:53 8-Feb 8-Jan 40000
85 | GULF 50 Suisse Swap 2008.40176  1/17/2008 15:08 8-Feb gJan 10000 :
3 Sulsso Total 43,600.00[4¢/- |
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Invoics for 'SYSTEM - PPLR - . Gas Daily Settlament {or February 2007
Yot
Oparatng Co. rating Co_ Yol |
APC 33.1917% s (5.559.84]
erc “2.7500% s (7.291.25)
auLF 6.8275% s ez HZ -7
MPC 6.8086% s {1,160.66)
spc 10.4153% s {1.7176.02)
Total 100.0000% s
s

A e b E

Swap Daal Detsil

OpCo Contractd CounterParty DealType ionDat: StartDate EndDate Quantity CPPri PNdx  CPAdd CPMult CPSettlePrics SoCoPrics _SoCoNdx SoCoAdd SoCoMult SoCoSettlel SoCoSattlsAmount
System - PPLR Allocatio 100 BANKAMER Swap 2007.39915 11/8/2007 17:26  2/1/2008 7:00 3/1/2008 6:00 72500 Diy
System - PPLR Allocatio 100 JPMORGAN Swap 2007.3989 11/5/2007 15:57  2/1/2008 7:00 3/1/2008 6:00 72500 s Oy
Syatem - PPLR Allocatio 100 Suisse Swap 2007.20923 11/13/2007 20:03  2/1/2008 7:00 3/1/2008 6:00 36250 as Diy
System - PPLR Allocatio 100 Suisse Swap 2007.39927 11/14/2007 17:17  2/1/2008 7:00 3/1/2008 6:00 72500 as Diy

17,052.00
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Gulf Power Company
Dkt 080001-EX ;

Fuel Price Hedging Costs
ACN 08-221-1-1;
January-July 2008

Description: x\ii&lc{ A ’\/ar\-s,ao{’\ms
/

A 1 B | C [ o 1 E 1 F | G | H | 1 | J I L [ M [~ T 0 I P
1 ] ] ] | | 1 ] ] i | |
| 2 | Invoice for GULF forthe NYMEX  Settlement for Mar 2008 2/28/2008
3 Totals by
4 [Counter Party |Swap Total _ [Option To[Counter Party Total I [ | | | I ] I ]
[ 5 | ABNAMRO 20,900.00 0 20,900.00
6 BANKAMER -31,000.00 0 -31,000.00
(7] BARCLAYS -5,100.00 o -5,100.00
z cisc -119,180 00 [} -119,180.00 Totals by Hedge Month
9 | CONOCO 0 0 0 Feb-08 {$196,205.00)
10 DETM 0 0 0 Mar-08 $0.00
K DEUTSCHE -35,500.00 0 -35,500.00 Total (5186,205.00)
2] EPPS 0 0 0
[ 13 ] JPMORGAN 15,350.00 0 15,350.00
[ 14] MITSU! -59,875.00 0 -59,875.00
15 ] MORGAN 18,000.00 0 18,000.00
16 ] Suisse 200 0 200
| 17 ] Total for GULF -196,205.00 0 -196,205.00 SCS Payable to GULF
18
a
| 20} Swap Deal Detail . Counterpagty Counterparty CPSettle SoCo _SoCo SoCo SaCo
_2_1ppCo ContractiD CountarParty DealType DealNumb Tr ionDate ContractMonth HedgeMonth Quantity Price oe Price ndex SettlePrice  SettleAmount
1 22 JGULF 50 ABNAMRO ~ Swap L|§-1.42006.38045  9/21/2006 13:30 8-Mar 8-Feb 10000
| 23 |GULF 50 ABNAMRO  Swap 2007.39642  9/18/2007 18:26 8-Mar 8-Feb 20000
24 ABNAMRO Total:
25
[26|GuLF 50 BANKAMER  Swap 2006.37092  4/25/2006 15:00 8-Mar 8-Feb 10000
[ 27 JGULF 50 BANKAMER ~ Swap 2006.3794  9/8/2006 16:09 8-Mar 8-Feb 10000
| 28 1GULF 50 BANKAMER  Swap | 2007.39672  9/20/2007 16:20 8-Mar 8-Feb 10000
29| BANKAMER Total:
30
[ 31)GULF 50 BARCLAYS ~ Swap 2006.3718  5/17/2006 24:20 8-Mar 8-Feb 10000
32 |GULF 50 BARCLAYS  Swap 2006.37987  9/13/2006 15:52 8-Mar 8-Feb 10000
[33|GULF 50 BARCLAYS  Swap 2007.39268  7/12/2007 16:04 8-Mar 8-Feb 20000
[ 34|GuLF 50 BARCLAYS  Swap 2007.30478  8/20/2007 16:21 8-Mar 8-Feb 20000
[35] BARCLAYS Total: (5,100,00)
36
[37|GULF 50 CIBC Swap 200637134 5/3/2008 13:52 8-Mar 8-Feb 10000
[ 38 |GULF 50 CIBC Swap 2006.38209  12/27/2006 21:46 8-Mar 8-Feb 20000
39 |GULF 50 CIBC Swap 2007.39219  6/28/2007 17:21 8-Mar 8-Feb 10000
[ 40 |GuLF 50 CIBC Swap 2007.39563  8/27/2007 17:55 8-Mar 8-Feb 20000
[41}GULF 50 CIBC Swap 200840253  2/8/2008 15:35 8-Mar 8-Feb 150000
[42|GULF 50 CIBC Swap 2008,40267  2/13/2008 16:19 8-Mar 8-Feb 30000
| 43 |GULF 50 CIBC Swap 2008.40282  2/19/2008 19:39 8-Mar 8-Feb 10000
[44]GULF 50 CIBC Swap 2008.40289  2/21/2008 15:55 8-Mar 8-Feb 10000
[ 45 jGULF 50 CIBC Swap 2008.40302  2/26/2008 15.32 8-Mar 8-Feb 10000
45 | CIBC Total:
a7
(a5 |GULF 50 DEUTSCHE  Swap &{{/- .Y 2006.37165 51072006 18:45 8-Mar 8-Feb 10000
[ 49 JGULF 50 DEUTSCHE  Swap 2006.3802  9/18/2006 15:24 8-Mar 8-Feb 10000
[ 50 euLr 60 DEUTSCHE ~ Swap 2007.39244  7/6/2007 18:55 8-Mar 8-Feb 20000
[57{cur 50 DEUTSCHE  Swap 2008.40263  2/12/2008 15:23 8-Mar 8-Feb 20000
| 52 |GULF 50 DEUTSCHE  Swap 2008.40273  2/14/2008 16:13 8-Mar 8-Feb 30000 |
[ 53|GULF 50 DEUTSCHE  Swap 2008.40306  2/27/2008 15:49 8-Mar 8-Feb 10000
% DEUTSCHE Total: (35,500.00)
56 |GULF 50 JPMORGAN  Swap g~ 1./ 2006.36823  2/15/2006 18:10 8-Mar 8-Feb 10000
[ 57|GULF 50 JPMORGAN  Swap 2006.37967  9/12/2006 16:00 8-Mar 8-Feb 10000
58 |GULF 50 JPMORGAN  Swap 2007.39212  6/28/2007 21:26 8-Mar 8-Feb 10000
56 | GULF 50 JPMORGAN  Swap 2007.39652  9/18/2007 18:59 8-Mar 8-Feb 20000
60 |GULF 50 JPMORGAN __ Swap 4¢-L,5~ 2007.39661 __ 9/19/2007 1703 8-Mar 8-Feb 10000
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61 [GULF 50 JPMORGAN Swap{(@.'lf 72007.39666  9/202007 16:08 8-Mar 8-Feb 10000
_§_2_GULF 50 JPMORGAN  Swap 2008.40228  1/31/2008 1527 8-Mar 8-Feb 10000
_G_S_GULF 50 JPMORGAN  Swap 2008.40257  2/11/2008 15:27 8-Mar 8-Feb 20000
| 64§ §ULF 50 JPMORGAN  Swap 2008.40286 2/20/2008 15:55 8-Mar 8-Feb 1000¢
65 JPMORGAN Total:
66
(67 |GULF 50 MITSUI Swap 4{-|.S 2006.36812  2/14/2006 17:04 B-Mar 8-Feb 10000
68 ) GULF 50 MITSUI Swap 2008.37376 6/8/2006 14:45 8-Mar 8-Feb 10000
1 694 GULF 50 MITSUI Swap 2006.38281 12/22/2006 17.08 B-Mar 8-Feb 10000
_7_0_GULF 50 MITSUI Swap 2007.39198  6/26/2007 20:30 8-Mar 8-Feb 10000
71 ] GULF 50 MITSUL Swap 2008.40233 24412008 1525 8-Mar 8-Feb 30000
72 ] GULF 50 MITSU! Swap 2008.40277  2/15/2008 15:58 8-Mar 8-Feb 50000
| 73] GULF 50 MITSUI Swap 2008.40297  2/25/2008 15:43 8-Mar 8-Feb 10000
[ 74] MITSUI Total:
75 .
(76 |GULF 0 MORGAN  Swap L{§{.§2007.39345  7/25/2007 17:26 8-Mar 8-Feb 20000
77| MORGAN Totai:
76
lQ_GULF 50 Suisse Swap 2006.37273  5/24/2006 20:13 8-Mar 8-Feb 10000
80 |GULF 50 Suisse Swap 2006.38213  12/5/2006 15:38 8-Mar 8-Feb 20000
81 JGULF 50 Suisse Swap 2007.39488  8/21/2007 14:11 8-Mar 8-Feb 20000
82 ] Total:
w)
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Curl, Charlotte Gulf Power Company Fuel Price Hedging Costs
Dkt 080001-EI; ACN 08-221-1-1; -
Jan ary—J 2008 {

From: Kilgore, Bronson

Description: 4 lk€ raeg AcHl
Sent: Friday, March 28, 2008 10:27 AM
To: Curl, Charlotte; Shimel, Paul D.; Ball, H. Rusty; Peters, Jocelyn P.; Moore, Lucresha M.
Cc: Boyett, C. Shane v q’,q'b‘
Subject: FW: Nymex asian otm options
Attachments: Gulf invoice Asian Option.doc; April - May Asian Option System trade.xls
Ye-2

Gulf should make a payment of $4,035.91 to SCS on March 31, 2008 for the option premiums listed below. The
deal settlement is two business days, so that is the reason for the short turn around time. If you have any questions,
please let me know. Bronson

From: Gary, Tonya M,

Sent: Friday, March 28, 2008 9:13 AM
To: Kilgore, Bronson

Subject: FW: Nymex asian otm optlons

From: Gary, Tonya M.

Sent: Thursday, March 27, 2008 11:31 AM

To: Ankar, Tony; Hughes, Paul

Cc: Haygood, Jon; Norton, Bill; Bush, Mike (SCGEN); Walding, Becky H.; Sorrell, Tim D.; Carner, David E.; Phillips,
Tim (SCS)

Subject: RE: Nymex asian otm options

Asian Option for April - May 2008 executed at:

Total Swap P!us- \cl)l?fl\él‘?rgan
Month Contracts Retference Strike Premium
. $ $ '
Apr-2008 5,000/day ﬁ - -
May- 2.500/da 5 3

Deal # - 2008.40456

Please let me know if you have any questions.

Tonya M. Gary

Southern Company Generation - Fuel Services
(205) 257-1278 - Office

(205) 257-6803 - Fax

From: Ankar, Tony
Sent: Thursday, March 27, 2008 8:57 AM PBC CDN FI DENT“\L

To: Hughes, Paul; Gary, Tonya M.
8/22/2008

qE-2. |




A : Page 2 of 2

Cc: Haygood, Jon; Norton, Bill; Bus:., ike (SCGEN); Walding, Becky H.; Sofrc...,‘ Tim D.
Subject: Nymex asian otm options

To confirm, we would like to execute the following trades as hedge positions against
existing forward system sales.

! * Buy an asian option on 5,000 mmBtu/day, —out of the money strike, April Nymex
(Strike vs average of 19 fixings May daily settlements/3 June daily settlements).

“Z. * Buy an asian option on 2,500 mmBtu/day, Fout of the money strike, May Nymex
(Strike vs average of 20 fixings June daily settlements/2 July daily settlements).

Thanks, Gulf Power Company Fuel Price Hedging Costs L
Tony Dkt 080001-EI; ACN 08-221-1-1; 2 ‘,’/0
January-July 2008 o

=== - Description: (AD ‘D\a,\‘;— /{m,q
Tony S. Ankar J

Southern Company

Tel (205) 257-5700

Fax (205) 257-5786
Mobile (423) 505-5456
tankar@southernco.com -

» CONFIDENTIAL
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Gulf Power Company

Fuel Price Hedging Costs

> Dkt 080001-EI;  ACN 08-221-1-1;
o —
= January-July 2008 ki
.. » 0 . -
& Description: __ Medlcirg \romS s
T
[ | I I { I 1 1 I I T 1 T [ 1 1 M I ]
invales for GULF for the NYMEX Settement lor Apr 2008 4172008
Totale b
[Swap Tolsl [Option Totst JCount Youl | I [ L I I 1 I I ] 1 I I 1
ABNAMRG 16.280.00 o 1€,260.00
BANKAMER 18,280.00 ° 18,280.00
BARCLAYS 17,060.00 0 12,060.00
ciBc 235,180.00 0 225,80.00
coNoco ° ° 0.00
OETM ° I 0.00
DEUTSCHE 150,$95.00 ° 150.595.00
EPPS [ o 0.00
JPMORGAN 48,800.00 ° 48,800.00
MITSW 81,460,00 0 61,460.00
MORGAN £62,000.00 ° €62,00000
Sulsse 48,380.00 0 49,380.00
Total for GULF 1,269,126.00 ° 1,269,128.00
$1,25912500 SCS Paysbleto  GULF Scutem Co. Services A C E
Bark of Amedica
Dalas, Toxas
Swap Deal Detali Lﬂ-q_z—
OpCo ContractD  CounlerParty DeelType CPUu SoCoAdd
| aurF 50 ABNAMRO Swap 2007.3948 | 02072007 18:28 8-Ape a-Apr T,
ABNAMRO Total:
Z. our 50 BANKAMER Swap 20073049 | 82172007 14:19 8-Apr 8Apr
BANKAMER Total:
3 Gur 50 BARCLAYS Swap 2006.38002 ] 9/1472006 15:58 8-Apr Lres
Y GuF 50 BARCLAYS Swap 2008.40317 332008 15:30 8-Apr o
BARCLAYS Toul: ;-, 4y
5 our 50 CIBC Swep e 0-Apt BApr £
& aur 50 cinc Swep P A S+ Zt/ = Z22\502
7 GULF 50 Ctac Swap 8-Apr 8-Apr 9
GULF 50 CIBC Swap 8-Apr 8Ap l(%—
GULF 50 CIBC Swap 8-Apr 8-Apr -
15 GULF 50 CIBC Swep 8-Apr 8-Apr
}i GULF 50 CIBC Swap 8-Apr a-Apr
19, GULF 50 CIBC Swep 8-Apr 8-Apr
3y GULF 50 CIBC Swap 8-Apr 8-Apt
i GULF 50 CIBC Swep 8Apr Apr
50 CIBC Swep 8-Apr 8-Apr
50 C1BC Swap 21112008 15:13 8-Apr M
50 CIBC Swap 272412000 20:18 B-Apr 8-Apr
50 CIBC Swap 225/2008 19:14 8-Apr AR
€18C Totak: L& q v
~
S0 DEUTSCHE Swap 200536155 ( 10/8/2005 22:55 8-Apr 8-Apr S - < \(/39!17
50 DEUTSCHE Swap 2005.3638 | 11/4/2005 20:41 8-Apr 8-Apr =
50 DEUTSCHE Swap 200739952 _} 1172012007 17:51 BApr B-Apr
50 DEUTSCHE Swap 2008.40325 V52008 15:32 8-Apr 8-Mar
50 DEUTSCHE Swap 200840044 31072008 14:53 8-Apr 8-Mar [ A5 b3
50 DEUTSCHE Swop 2008.40444 32672008 14:41 8 Apr 8-Mar >
50 DEUTSCHE Swap 2008.40448+) 32672008 15:28 B-Ape 8-Apr
DEUTSCHE Totak: <. J.{ -
- . . Jd o
50 JPMORGAN Swap 2007.39833 " f 10v22/2007 15:28 8-Apr 8-Apr S L. i/ - qd( z —
50 JPMORGAN Swap 2007.40001 11/28/2007 22:02 8-Apr B-Apr - qg ,3
50 JPMORGAN Swap 2008.40313 272002009 16:10 8-Ape 8-Mac XLD
50 JPMORGAN Swep 2000.40306  A/7/2000 15:57 &-Apr aMw
50 JPMORGAN Swap 2000.40435 372572008 19:19 0-Apr M i . 3(\ 0
50 JPMORGAN Swap 2008.40439ny ; H25/2008 19:37 8-Apr BApr - ;
JPMORGAN Total: ;q v, 2 J
50 MITSUL Swmp 2007.00208 | 702007 12:42 8-Apr a-Apr [ 10 [}
50 MITSUt Swap 2007.39796 [ 10/12/2007 15:44 8-Apr 8-Apr i././ ( \ q_g
50 MITSUS Swap 2008.403207." 362008 18:21 &-Ape l-::'l X1D .
50 MITSUI Swap 2008.40382° M14/2008 14:44 s-Apr »
50 MITSUI Swap 2008.40418 V2472008 14:48 0-Apr 8-Mar IYWMEX LD Z /0 - gl a_w/
50 MITSUH Swap 2000.40452-5 2262008 18:27 8-Apt 8-Apr '
MITBUI Yotal g
50 MORGAN Swap 2007.392687 71122007 16:01 B-Apr 0-Apr -y,
50 MORGAN Swap %_,,5 2007.39898 11872007 18:00 B-Ape 8-Mac V-
50 MORGAN Swap - 20084034 V772008 16:10 B-Apr 8-Ma IYMEX LD > Uls ,%)
NORGAN Toia: o « e
b )
60 Suives Swep 2007.3957 | 82712007 20:56 0-Ape 8-Apr S
50 Suisse Swap 2007.40121,) )2/2772007 1856 BAp :—':w ¢
L4IGuULF 50 Sulsee Swep 2008.40321 272008 1529 8-Apr lar /
Joour 50 Suisse Swep 200040273 V1202008 1505 -Apr -Mar Ve {270
£ GULF 50 Suisse Swap 200840387 31772008 14:44 8-Apr 8-Mar ‘r(
HYGulF 50 Suisse Swap 2008.40423  V24/2008 20:07 8-Apr 8-Apr
Sulsss Tolak: b % ,2
Option Deale "(' 2/0: ‘D 2140
OpCo ConirectD CounterParty DasiType BuySell Quantity StrikeFlag s.u.nmwn
Toual:

CONFIDENTIAL
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Trade Date Contract Price
; 4/1/2008 8-May -4\ Gulf Power Company Fuel Price Hedging Costs
L 4/2/2008 8-May Dkt 080001-EI;  ACN 08-221-1-1;
3 4/3/2008 8-May January-Jul 2008
4 4/4/2008 8-May Description: 0.0 ﬁlf\"l ram S AcATAS
5 4/712008 8-May _,
£ 482008 8-May 1S
T 4/9/2008 8-May oy 4,"’(
¢ 4/10/2008 8-May
1 4/11/2008 8-May
fo 4/14/2008 8-May |
i 4/15/2008 8-May {
i* 4/16/2008 8-May ,
'3 4/17/2008 8-May i
'1 411812008 8-May l
" 4/21/2008 8-May i
/5 4/22/2008 ~ 8-May
"7 4/23/2008 8-May -
4 424/2008 8-May
I7 4/25/2008 8-May -
i3 4/28/2008 «+  “+-B-Jun
Lt 4/29/2008 . 8-Jun
11 4/30/2008 - . 8-Jun 1
23 Average ‘Asian Settlement for April 08 contract

" Deal 2008.40456 Strike
15

In the money
April MMBtu 150,000

Total Settlement  38,297.73

|Operating Co. [Peak Period Load Ratio

APC 33.1917% 12,711.67
GPC 42.7589% 16,375.69
GULF 6.8275% 2,614.78 U< Y
MPC 6.8066% 2,606.77
SPC 10.4153% 3,988.82

Total 100.0000% 38,297.73

CONFIDENTIAL
—eee (PBC

e ..33 aox_-:

- G- 4.\



04111[

| . T N S | | T I 1 H T T L | 1 1 I 1 [ 1 ] e
Wvolcator . GULF fof the NYMEX Seflloment Tor May 2008 V231008 ¥
Totals by -~
::Counluj‘uy Towap Yot Topion Toti [Counies Pariy Total | T T T T I T 1 — T T T T T T ) \
ABNAMAO 33.300.00 [ 33.300.00 NY%
BANKAMER -1,850.00 a +1,050.00
BAACIAYS 135,750.00 ° 125,750.00 Gulf P . . D)
cec 000 0 seamoo ulf Power Company Fuel Price Hedging Costs
DETM o ° 0 _ . .
DEUTSCHE 347,780.00 ] 347.780.00 l ] Dkt 080001 EI ’ ACN 08-221-1-1 H
EPPS 0 o °
JPMORGAN 11635000 o 118,350.00 January-July 2008
WTSUl 185.550.00 0 185,550.00 Y . .
MORGAN 1630000 o 1630000 ' Descrlptlon: M < 4 Tr S \ VY\.S
Sulsee 109,650.00 0 109.650.00 . T
Tolal for GULF 1,602,030.00 o 1,602,020.00 v
5150200000 SCEPaysbisto  GULF
Swap Oesl Detal LK(.Q."/ E
OpCe Conac¥D  CounlerParty DesiType CPAdd  CPMut BoCoNdi  $0CoAdd BoCOMU BeC
QULF 50 ABNAMRO Swep L(% _3_5 2007.39 872072007 18:29 o N
ADMAMAO Tolal:
Z GULWF 50 BANKAMER Swap 2007.2949.1. 872172007 14:19 X LD
3 our 50 BANKAMER Swo 200840485 482008 14:27 X10
4 aur 50 BANKAMER Swop 200840516 41162008 14:28 YMEX LD 2 v q.(\g'] IS, 0-37
BANKAMER Total: . '
e
{ GULF 50 BARGLAYS Swep 2005.36203 ) V01272005 18:25 Lo
GULF $0 BARCLAYS Swap 2008,36905 /972008 16:50 1D
7 Qur 50 BARCLAYS sww UY.2 3 200838002 _ ov1412008 15:5 X LD
1 aur 50 BARCLAYS Swap 2000 40474 472/2008 13:45
4 aur 50 BARGLAYS Swap 200040529 422172000 13:50
9 cur 50 BARCLAYS Swap mwssn-(? 412672008 15:55
BARCLAYS Towl:
H4-5.2
1 Gur 50 CIBC Swep 200536146 [ 10/62008 22:38 IYMEX LD
1t GULF 50 CIBC Swap L&- 3 52“.37”' 5252006 18:50 S-May EX LD
Y gur 0 CIBC Swep * 200637312 | 5282008 18:00 $ YMEX LD
™ gus 50 CIBC Swap - 2007.36202 | 626r2007 20:48 o
1§ GULR £0 CI8C Swap 2007.29608 | 8/7/2007 14:57 X LD
14 GULF S0 C1BC Swap 2007.30863 2192007 17:55 X LD
rn QULF 50 CIBC Swep 20473973 92712007 14:57 IYMEX LD
1§ GULF S0 CI8C Swep 2007.39624 1 10N1W2007 1818 IYMEX LD
GULF 0 CIBC Swap 20073991 | 19mv2007 17:44 r
25aULF 50 CIBC Swap 2007 39854 | 117202007 17:55 YMEX LD
2{Gur 50 CIBC Swep 2007 39997 JL11/28/2007 21:37 ' EX10
aycuLe 50 CIBC Swap 200040427 2472008 20:18 IMEX LD
QULF’ 50 CIBC Swap 2008 40431 /25/2008 19:14 D
ay GULF 50 clec Swap 2008.40459 373172008 14.49
p{” GULF 50 CIBC Swap 2008.40499 41102008 14:28 .
 LOULF 50 CIBC Swap znos 4052 AITI008 V91T \\,f\
o GULF 50 CIBC Swep 472412008 20:09
e CIBC Yotal: %e ~; 7/ —
2% que 50 DEUTSCHE swp Y9 -2 "F 200536155 [ 1omr2008 22:85 Lo
43 aur 50 DEUTSCHE Swep 2008.3630 | t1/a/2008 2041 w
50 GULF 50 DEUTSCHE Swep 2007.39952_] 111202007 17:51 YMEXLD
1+ GULF 50 DEUTSCHE Swap 200040448 /2672008 15:28 XD
%% guIF 50 DEUTSCHE Swap 200840487 47772008 14:30
2} aur 50 DEUTSCHE Swap 200040531 4rz2/2008 1427
:‘{ auLF 50 DEUTSCHE Swap 200840852 2472008 20:23
DEUTSCHE Yotst: Z VG-5.2
35 owr 50 JPMORGAN Swop L{(‘,Z.B 2007.39032 | 102272007 15:28 YMEX LD
'5‘1 QUILF 50 JPMORGAN Swap 1 2007.40001 _{ { 1/26/2007 22:02 YMEX LD

200040429 372572008 19:37 X LD
2008.40483 4172008 14:05
2008.40482 41472008 15:04

Y3 2 200739238 | 782007 13:42
2007.39796.0_ 10112/2007. 15:44 YMEX LD -
200040452 32672008 18:27 XLD
2008.40491 AN/2008 14:52
2008.4051. 4/15/2008 13:59
200040505 ] 4252008 1809
UG~ (g wosaoszy wsmo- 1816

ST

e
(&- . 3 znnunﬂ’.f 8-12'1%0!1;%5
Ny

0]

2007.40121,.12/27/2007 1856
2008.40421 372472008 20:07
2000.40478 A3/2008 14:24
2008.40504  4/1172008 1546
200840525  4/18/2008 15:44

6§66

DeslTyps  BuySeN : Quantity g

CONFINFNTIA]




Trade Date
!

5/1/2008
5/2/2008
5/5/2008
5/6/2008
5/7/2008
5/8/2008
' 5/9/2008
¢ 5/12/2008
4 5/13/2008
'2 5/14/2008
' 5/15/2008
1% 5/16/2008
1> 5/19/2008
M 5/20/2008
‘s 5/21/2008
‘¢ 5/22/2008
{7 5/23/2008
‘% 5/27/2008
i3 5/28/2008
13 5/29/2008

7{ 5/30/2008
27

PRV D

~J

Contract

Jun-08
Jun-08
Jun-08
Jun-08
Jun-08
Jun-08
Jun-08
Jun-08
Jun-08
Jun-08
Jun-08
Jun-08
Jun-08
Jun-08
Jun-08
Jun-08
Jun-08
Jun-08

Jul-08

Jul-08

Jul-08

Average

7% Deal 2008.40585 Strike

v

In the money

Price

ot

5- M.\

Gulf Power Company
Dkt 080001-EI; AC
January-July

Description: Wod Glice
o

oAl

Fuel Price Hedging Costs

N 08-221-1-1;
2008 L\
fW‘wsc..G« 1 0"'\5

S'q.l

Asian Settlement for May 08 contract

May MMBtu 77,500

Total Settlement 97,681.00
[Operating Co. _[Peak Period Load Ratio
APC 33.1917% 32,421.98
GPC 42.7589% 41,767.32
GULF 6.8275% 6,669.18 H4EX~
MPC 6.8066% 6,648.75 .
SPC 10.4153% 10,173.77
Total 100.0000% 97,681.00
JP Morgan

14

4g-s. )
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Involce for GULF for the NYMEX Seltlement for Jun 2008 53072008
Yotsis by .
- [Counter Parly_[Swap Yotal — [Counter Party Total | I T T T T 1 1 )| 1 1T T _ ] \/
ABNAMRO 36,660.00 ] 39,660.00 -
BANKAMER 360,340.00 0 369,40.00 . .
BARGLAYS 267,850.00 ° 267,850.00 Tolals by Hedge Monih Gulf Power Comp any Fuel Price Hedgmg Costs '
CIBC 564,230.00 ° 564,230.00 $67,650.00 N4
CONOCO ] a a Jun-08 $2,288,100.00 . - -k~
oETM 0 o 0 5236575000 Dkt 080001-EI; ACN 08-221-1-1; >
DEUTSCHE 58,890.00 o 368,890.00
ErPs o o o January-July 2008 ,
JPMORGAN 110,740.00 ] 110,740.00 . ﬁ
TSUI 45651000 0 456.510.00 intion: raynS A S
MORGAN 80,910.00 [ 80,910.00 DBS CrlpthD * V4 ! T\j 2}
Suisse 97,620.00 o 97.620.00
Youal for GULF 2,386,760.00 ° 2,356,760.00
$2,066,760.00 SCS Paysblelo GULF Southern Co, Servicas - R
Bank of Amarica S
Daltas, Texas b / b e
Swap Daal Detell e
OpCo ContractiD  CounterParty DeaiType Quantity CPAdd  CPMult
v suF 50 ABNAMAO swop G4 U,77 2007348 | 61202007 1829 8-dun &Jun
ABNAMAO Total:
2 QULF 50 BANKAMER Swop 200536357 | 117272005 18:02 8Jun -dun
5 GULF 50 BANKAMER swe &2 20073900 | sr2172007 148 e wdun
of GULF 60 BANKAMER Swap 2008.40117 | 512772008 20:42 &-sun 8-Jun
BANKAMER Total:
S GuF 50 BARGLAYS swo 4,2 200538201 [ 10122008 1825 & 8-Jun
¢ GULF 50 BARCLAYS Swap 2006.36905 [ 372008 16:50 8Jun 8-Jun
-+ GULF 50 BARCLAYS Swep 2006.38002 |, /1472008 15:58 &qun 8dun
; QU 50 BARCLAYS Swap 200040561 42512008 1855 8un BMay
G GULF 50 BARCLAYS Swap 2008.40818 572000 14:48 80 -y
. GULE 50 BARCLAYS Swep 200840655  5721/2008 13:48 84 My
1rGuLr 50 BARCLAYS Swep 2008, 72112008 18:12 8dun -Jun
BARCLAYS Total: 3 ‘(Q . G 3
'
H autr $0 CIBC Swap LI((-"/. 2, 200536148 [ 100672005 22:39 &Jun B-Jun AN —
32 GULF 50 CIBC Swap 3 2006.37296 | 5/25/2006 1850 &fun 8-Jun
t1 GuLk 0 CI8C Swap 200837312, | 572672006 18:00 8dun aun
50 CI8C Swop 2007.39202, | 6/26/2007 20:48 8Jun BJun
50 CIBC Swap 2007.39608 | 9712007 14:57 eJun 8-dun
50 CIBC Swap 2007.39683 |  8/18/2007 17:55 8dun Jun
S0 CIB8C Swap 2007.3973 | /2772007 14:57 B-Jun 8-Jun
50 CIBC Swep 2007.3902¢ | 101972007 18:18 Bun 8-4un
50 CIBC Swap 20073091 | 11872007 s7:44 8Jun 8Jun
50 CIBC Swap 2007.39954 | 11/20/2007 17:55 &Jun 8-Jun
50 CIBC Swep 2007.30997_{ 11/28/2007 21:37 8dun o-4un
50 CiBC Swap 2008.40543 472472008 20:08 *Jun &-May
50 CIBC Swap 2008.40894  S/2/2008 14:24 8-Jun Moy
50 CIBC Swep 200040822 §/12/2008 14:21 s.dun &My (Vg
50 CIBC Swep 200040642 5/19/2008 14:38 8-Jun a-May
50 CIBC Svap 2008.40683 572372008 14:28 &-Jun &-May ——
50 CIBC Swap 200040667) 512712008 16:12 B-Jn 8-dun
50 ClBC Swap 20084071 572712008 19:18 8-Jun 8-Jun
50 CIBC Swap 2008.4072Y | 51282008 12:30 Bon aMey
CIBC Totai; 9] q« _(’ ‘f5
50 DEUTSCHE swap Uz Cf, 2 200536188 | o208 2258 *Jun 8Jun T ———
50 DEUTSCHE Swap MS.MJ_B 117472006 20:41 BJun 8-Jun
50 DEUTSCHE Swep 2007.39952 8-Jun &dun
50 DEUTSCHE Swap 2008.40553 adun oMy
50 DEUTSCHE Swap 2008.40598 saun 8 May
50 DEUTSCHE Swap 200840611 57872008 B-Jun 8-May
50 DEUTSCHE Swap ‘2008.406! 5/22/2008 14:20 8-Jun B-May
$0 DEUTSCHE Swap 2008.4067. 572372008 20:52 a-Jun B-Jun
50 OEUTSCHE Swap 2008.4009 §/2772008 18:32 8-dun 8- Mey
50 DEUTSCHE Swap 2008.40708)  £/27/2008 18:26 8-dun [
50 DEUTSCHE Swap 2008.40713] 572772008 20:23 S0 a4
DEUTSCHE Total: qq’(’ B
50 JPMORGAN Swep . .. 2006.37812 B8/18/2006 18:58 8-Jun &Jun
50 JPMORGAN Swap k.[g/— 4, 2. 2007.99832 | 1072272007 15:28 8-Jun -dun
50 JPMORGAN Swap A 2007.40001{ 1172672007 2202 8-4un 8un
50 JPMORGAN Swep 2008,40584 4/30/2008 15:23 8-Jun >May i
50 JPMORGAN Swap 20084059 5§/1/2008 14:03 8-Jun 5-May l
50 JPMORGAN Swap 200840634, Llsamooe 19:08 Sun 8dun :
JPMORGAN Total: % ‘b l}
h
50 MITSUI Swap 200596175 { 10/10/2005 18:50 84 8-dun A,
50 MITSUI Swap h{@-q‘Zmomms /3112006 16:56 8-Jun 8-dun 542 i
50 MITSUI Swap 200739236 |  7/8r2007 13:42 sdun 8-Jun { ) 4
50 MITSUI Swep 2007.39798 | J0/12/2007 15:44 8-Jun -Jun h,
50 MITSUL Swap 2008.40565” 412572008 16:09 sdun s-May m ¢
50 MITSUI Swap 2008.40573 4725/2008 1815 8-Jun 8-May i‘ 3
50 MITSUL Swep 200040607 6772008 14:47 8.Jun oMoy i
50 MITSUI Swap 200840808 572712008 16:26 8dun &Jun E:;mu {
MITSUI Total: qY‘ll -5 i
50 MORGAN Swop qg’ql Zmlm_(_‘"'m7 1801 aJdun 8-Jun
50 MORGAN Swap _L 200840569 4r25/2008 16:18 8dun & May
50 MORGAN Swap 2008.4067 Y, 5/23/2008 20:43 8Jun 8dun
MORGAN Tolai: qu Lo 3
P
.
Taue 50 Suisse Swep 2008.3738 ¢ 8872006 16:25 8on &Jun o7
33 our 50 Suisse Swap LY, 2 20073957 | er27r007 20:58 8-Jun 8-dum i/.. <'§’S 0{40 -—)
Slour Swep a 40121, | 122772007 18:58 8Jun 8o - /
37 GuLe Swap 200840602 5/6/2008 14:36 8-Jun -y \k -(
W GULF Swap 2008.40625 511372008 15:11 B-Jun 8-May
s "' GULF 50 Suisse Swap 2008.40847 £/20/2008 15:18 8dun B-May
Sulsse Tolal:

() Ca (R U ®
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Settlement Updated
May Contract Contract Hedge Counterparty Discount Previous Updated U

_u Settlement OpCo Period Period index SoCo Price .NYMEX  Factor Volume gaini{loss) Volume gainf{loss) Difference
|2 ] APC May-08 May-08 10.925 NYMEX LD 11.28 ¢ 190,000 (67.450.00) 60,000 (21,300.00) $ 46,150.00
_3_ GPC May-08 May-08 10.925 NYMEX LD 11.28 0 310,000 (110,050.00) 200,000 71,000.00) $ 39,050.00
__u @Lf MayT()F May-08 70.925 NYMEX LD 11.28 0 50,000 {17,750.00)~ 150,000 53.250.00) § (35,500.00 I L(g_
| 5] MPC May-08 May-08 10.825 NYMEX LD 11.28 0 60,000 (21,300.00) | 200,000 71,000.00) (49,700.00)

[ 610,000 (216,550} 610 DOO (216,550) $ -
6]
| 9 ] Counterparty Southegg Company
| 10 |ObservationDate DealNumber DealType FASBType Book StarlDate  EndDate HeogeMonth Volume  Index CPPrice jce  DiscFactor MTMValue GasDailyClo; NymexClos;
| 1] 4/30/2008 2008.40571 Swap RegAsset APC 6/1/2008 6/30/2008 5/1/2008 190,000 NYMEXLD 0.99550616 {44,827.64)
12 4/30/2008 _2008.40572 Swap RegAsset GPC 6/1/2008 6/30/2008 5/1/2008 310,000 NYMEXLD 0.99550616 (73,139.84}
13 4/30/2008600&40573 Swap RegAsset GULF 6/1/2008 6/30/2008 5/1/2008 50,000 NYMEXLOD 0.99550616 (11,796.75)
| 14 ] 4/30/20082008.40574 Swap RegAssel MPC 6/1/2008 6/30/2008 51172008 60,000 NYMEXLD 0.99550616 {14,156.10)
1151 610,000
}ﬁ After Update
| 37 4/30/2008 2008.40571 Swap RegAsset APC 6/1/2008 6/30/2008 5/1/2008 60,000 NYMEX LD 0.99550616 (44,627.64)
| 18 ] 47302008 .. 008.40572 Swap RegAsset GPC 6/1/2008 6/30/2008 5/1/2008 200,000 NYMEXLD 0.99550616 (73,139.84)
| 19 ] 4/30/200 008.40573 Swap RegAsset GULF 6/1/2008 6/30/2008 512008 150,000 NYMEXLD 0.99550616 (11,796.75)
20 4/30/2008™ 2008.40574 Swap RegAsset MPC 6/1/2008 6/30/2008 5/1/2008 200,000 NYMEXLD 0.99550616 (14,156.10)
21 610,000
[22]
’_Zi 5/22/2008 2008.40571 Swap RegAsset APC 6/1/2008 6/30/2008 5(1/2008 60,000 NYMEXLD 0.99701003 36,909.31
24 | 5/22/2008 ,.2008.40572 Swap RegAsset GPC £/1/2008 6/30/2008 5/1/2008 200,000 NYMEXLD 0.99701003 123,031.04
| 25 ] 5/22/2008@05.40573 Swap RegAsset GULF 6/1/2008 6/30/2008 5/1/2008 150,000 NYMEXLD 0.99701003 92,273.28
rg(_;_ 5/22/2008*~2008.40574 Swap RegAsset MPC 6/1/2008 6/30/2008 5/1/2008 200,000 NYMEXLD 0.99701003 123,031.04
27 610,000
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Gulf Power Company
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®) Saec

w ¥ Yy- G-

CONFIDENTIAL

s-.. 2

b




S

- I I 1 | 1 T I I T T I I 1 T T 1 T )
invoics lor GULF for the NYMEX Selttement for Jul 2008 Tniz008
[ Tooumter Fariy Jowsg Tois——Topien Vorul Ewuntel Pary VoL | T i 1 I I T T T ) ] T T ] I }
Gm“mmmvsn caa00 H cezo0000 Gulf P
BARCLAYS 296.300.00 o 39630000 u ow 3 .
Conaco 1o H sanrstem er Company Fuel Price Hedging Costs
. w5 s Dkt 080001-EI;  ACN 08-221-1-1;
o a
e oo . provieees Descrint anyary-July 2008
MORGAN 157.850.00 [ 157,850.00 escrl iOn: ‘ Ky
I - S P |3 VencAL e

SCS Payableto  BULF

Swap Deal Deteit 49/7.7/ E C D L:

1 OpCo ConirschD  CousterParty Oealtype SoCoMds ScCoAdd SoCOMUN SoCoSefilaPeice giBoCoSuitiskmount
GuLF 50 ABNAMAO Swo \g €7 worsms | szonmar 120 i
ABNAMAO Totai: 102,100.00
“
S awr 50 BANKAMER Swip 200538357 | 11272008 1802
? our 50 BANKAMER Swap 2007.3049 }.. 82172007 14:19
 GuF 50 BANKAMER Swio 200040717 512172008 20:42
BANKAMER Totat: 7
-1 s et
50 BARCLAYS Swip 200536200 ) 1041272005 15:25
50 BARGLAYS Swap 2006.36905 16:
50 BARCLAYS Swap 200830002
50 BARCLAYS Swap 200840698 572772008 19:12
50 BARCLAYS Swap 200840748
50 BARCLAYS Swap 2008,40783
50 BARCLAYS Swap 2008.40797
50 BARCLAYS Swap 2008.4
50 BARCLAYS Swao 2000 40882
BAACLAYS Tolst:
0 cBC s (5, 2 200538148
50 CBC Swap 200837288
50 CBC Swap 200831312
50 CBC Swap 200729202
50 CBC Swap 200730608 | w2007 20000
50 CBC Swao 2007 39663 20000
S0 CBC Swap 2007.2973 20000
50 CBG Swap 2007.39738 -] 10712007 14:26 20000
50CBC Sww .5, 20073924 [sonacoor ime 40000
s0 cmC Swap 20072991 | 11072007 17:04 20000
50 CI8C Swap 2007.39954 | 1172072007 17:55 20000
50 CBC Swap 2007.30997, 20000
o0 ciec Swip 2008,40602 s0000
50 CBC Swap 200040702 572772000 1918 so0a0
0 ciBC Swap 2008.40787 10000
50 CBC Swap 2000.4080f Jov1872008 19:41 50000
50 CBC Swap 2008.40836 872372008 14:44 10000
socec Swep 2008.408524, mmm:ism 50000
C18C Total: y uq D
> h
n i e e i
¥ eur 50 DEUTSCHE Swip L{g &2 rous3ess [ 10mzons 2255 30000
> qur 50 OEUTSCHE Swap 20053630 | 11/472005 2043 40000
3 GF 50 DEUTSCHE Swan 2007.399952 Jj 1202007 17:51 10000
+r GUF 50 DEUTSCHE Swap 20084087 57232008 2052 50000
5 50 DEUTSGHE Swp 200840706 52772008 19:28 50000
50 DEUTSCHE Swwp 200040713 52712008 20:23 S0000
50 DEUTSCHE Swap 200040751 /12000 15:42 80000
50 DEUTSCHE Swap 2006.40792  6/172008 14:1 10000
50 DEUTSCHE Swap 10000
50 DEUTSCHE Swap So000
50 DEUTSCHE ap 20000
DEUTSCHE Total:
50 JPNORGAN Swap 20000 T
50 JPMORGAN Sw 40000
$0 JPMORGAN Swap 10000
50 PMORGAN Swap 50000
50 Swap 20000
50 JPMORGAN Swap 20000
so Swap 5 40000
50 JPMORGAN Swap 2008, 7202008 14354 30000
50 PMORGAN Swap 200840864 672472008 17:14 50000
50 JPMORGAN Swap : 20000
R JPHORGAN Totet:
M . -
Hiyour 50 MITSUA sop UGS 20000
oty soMTSU > Swap 10000
SO 50 MTSU Swap 20000
wlgwr 50 WITSUL Swap 40000
Jyowr 50 MITSUI Swap 50000
o GUF 50 MTSUY Swap 40000
zagus 50 MITSUH Swap 200840708 632008 15:18 s0000
Fy OUF S0 MITSUL Swap 200840782 BNI2008 14:50 60000
e GUE 50 MITSUI Swap . 0000
LAOWF 50 MTSUL swap 200040832 | 62012008 20:53 0000
- MITSUI Totsh:
e g-7 -
GULE 50 MORGAN swap LK G 2200135288 Lrrizaoor 1em 20000
TFamr 50 MORGAN Swap 2000.4067 57232008 20:43 50000
MORGAN Totst: ‘f{ 11
50 Sutsse Swap 20082738 | 62008 1625 Bt st 10000 ——n
50 Suisse Swap 20070957 [ a27r2007 sl o 20000
50 Suhsse Swap 200740081 \ 1172912007 2048 Bl o 20000 Ll/ - 4(& /?’;O‘g7
50 Sulsss swap LG5, 7 200ma0i2r Ly2rrroor vese Al -l 3 Y
50 Suisse Swap 200840042 6412008 17:51 [ oan 20000 X10
50 Susse Swao 200040777 611212008 1422 sl adun 20000 MEX LD .
50 Suisse Swap 200040811 611672008 18:00 -l 80 10000 XD < &
50 Sulase Swap 200840859, 872472008 [ adul 50000 XLD ot 27 @
0 Sutsan Swap 200840908 ) 82072008 14:56 o an 70000 XLD /
Sutese Tot ) \{Q"7
Option Deate - Lf;l‘q N l—'
CounlerPony CeaiType  BuySen Gusnifly StrkePrics Seitisfrics SelllemeniNdi SirtkeFleg  SettlsAmount
Total: L]

@ S%OJ? Lg-N7 B
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N
A | B | C | o E | F | G | H | J 1 K | L M | N7 0 P
1 | | | 1 [ 1 ] ! |
_?_ Invoice for GULF for the GasDly Settlement  for Jul 2008 8/1/2008
3 Totals by
4 [Counter Party _ |Swap Total __|Option To]Counter Party Total 1 | T I I | [ I
| 5 ABNAMRO 0 0 [
6| BANKAMER 0 0 0
7 1 BARCLAYS 0 0 0
1 81 ciac [ 0 0
g CONOCO [4] ¢ 0
10 DETM 0 o] 0
[ 111 DEUTSCHE 0 0 0
[17] EPPS 0 0 0
| 13 ] JPMORGAN ] 0 0
14 MITSUI 0 0 [¢]
=
15 MORGAN 0 0 0
| 16 ] Suisse -561,348.00 0 -561,348.00
[ 17 ] Total for GULF -561,348.00 0 -561,348.00 SCS Receivable from GULF
18
20 Swap Deal Detail Counterparty Counterparty CPSettle SoCo SoCo SoCo SoCo .
21)]0pCo ContractiD CounterParty DealType DealNumber TransactionDate ContractMonth HedgeMonth Quantity Price Index Price ndex Adder SettlePrice  SettleAmoun
22 |GULF 50 Suisse Swap 2008.40856 6/24/2008 16:26 8-Jut 8-Jul 310000 Gas Dly -\IYMEX LD -s
23 Suisse Total: $ (561,348, \_G_—)
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SCY Puyubiete  GULF Southan Co.
Bark of Amency
Dotas, Tems
‘Swap Desl Dulall
Y DaallTyps
30 Al Swao 20079048 82072007 10.29 o »
ABNANRO Tolsk: l‘g .(" } n ne
50 BANKAMER Bwes 200820357 117272008 18.02 *Ag g
50 BANKAME R Swap . 20073640 82172007 14 1§ (2] Mg
30 BANKAER Ll 2008.40825 A L2
S0 BANKAMER S 008.61134 Ay *hg
30 BANKAME R Swop 2008 71282008 {508 [ [ 21
BANKALE! Sonp 20004117 7272008 20.48 ™ [
s hg
Ag shg
[ Lo
g [
g [
"hon [
—ag ™
iy shg
A Ay
s0cec Swap H%‘(l .5:&9:"- 10az008 20 L iy
S0 CRC Swap 200837208 52572008 V850 hg (2]
0 COC S 20003717 5207008 16:00 »hg hg
o CBC Swap 20074202  W2672007 20.48 Mg Ay
50 CBC Swap 2007 20608 722007 14.57 iy gy
50 CeC Sway 2007.20643  W1H007 V7:55 A A
50.CoC Swes 20772 927007 1657 A g
50 CeC Swap 200736738 WMN007 14 0 A +Aug
$0.COC e 20000820 WIWQT 1818 [ hg
%0 CBG Swip 2007.2007 AVB00T 1744 Aug (2]
5 CBC Swap 2007 30854 1172042007 17758 A A
2 CeC Swep 2007.30897 1172072007 21 37 Mg Aug
0 cec Swsn 872008 g *aa
50 COC Swap. Ay L2
S0 Cec Swap >aug A
$0GIOC Swap *aug [
0ceC Swen g oy
socec Swen g ™
S0 CeC Swep W I008 A Ay
50 COC Swap 200040008 7172008 1930 [ Ay
$a cec Swap 2004 49087 72372008 15.00 (20 ] S0
50 CIBC Swep 2000 41124 172572008 18° 48 Mg *Amy
Socec Swap 200881147 7242008 18 53 Ay A
coC Total
30 DEUTSCHE Swep ‘{%’013 200520158 109/2008 22 53 Ay (3]
50 DEUTSCHE Swrw 20053008 14008 20:41 +hyg hn
50 DEUTSCHE Swar 00730852 117202007 1234 [ shg
50 DEUTSCHE 2008.40807 A s
2 DEUTSCHE pow  (fGlp, R, 2000s007 P ™
50 DEUTSCHE Senp L Dossez AR >
50 DEUTSCHE Swap 2000 M0079 SAg Ay
50 DEUTICHE Swep [ 2] Shug
50 DEUTSCHE Swap 08410t ~hy (7]
50 DEUTSCHE Swip 200041178 “ag [
Toat:
50 JPMORGAN Suep l{?b.} 2008 7002 *rg ap
S0 JPMORGAN Swap I 200730002 g san
30 JPMORGAN Swap 200740001 Fhug g
JPMORGAN Swap 2008,40859 SAug >hug
30 JPMORGAM Swen (T &3 200840884 -ag [y
0 JPMORGAN Swrp. 2008.40008 [ 20 ] L
55 JPMORGAN Swop 2008 0008 Ag sn
30 JPMORGAN Swep 2008 41044 £ rAg *u
50 JPMORGAN Swap 2008 41084 [Y™ -
S0 JPMORGAN Swap 2008 21151 Mg A
JPNORGAN Tout:
50 MIS Ses ({Q {3, wos3e7s ionocons 1as0 o »ag
S0 MTSUL Swap 200037228 S01/2008 1558 (2] Shg
2007 13:42 [ 2] Ay
W07 1544 g Ay
SR2000 1884 (2] LX)
WX2008 2053 A s
BI07008 1444 -hg 2
7212008 V859 [ 2] Shg
HI008 1504 Sy S
782008 V7:58 g o
M42008 1809 oy i
iPHZ008 1648 A g
TR12008 14:24 *hg i
1202008 10 T rao shg
TR42008 19 47 A L2 ]
TRM2008 0.2 iy sag
172072008 V4 3V g L2
22007 1401 A g
02008 1825 ) hg
9200001 2085 s-hg ~An
$tRW200T 20:48 rhg sag
127772007 V56 l e d L d
W2472000 4643 A L2
71112008 14:43 g L2
HI008 1548 g *Ag
TA008 14:43 *Ag -l
792008 1552 ™ sy
TIVIZ008 1428 (2] L2
TRS2000 14 14 >hg -
252008 15.20 *hg A
172072008 1§ 41 Ay hug

Gulf Power Company Fuel Price Hedging Costs
Dkt 080001-EI; ACN 08-221-1-1;
. January-July 2008 i
Description: M&, ind Ve r\Sac,Aﬂ'c)Y\s
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Gulf Power Company
Dkt 080001-EI ;

Description:

an

Janygary-Jul

Fuel Price Hedging Costs
ACN 08-221-1-1;

008 .
fomo 1M S

S

al

GULF POWER COMPANY
Docket No. 080001-El
Hedging 7

item No. 2

Page 2 of 6

Build Hedge Positions over time

' B ' Fixed
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Gulf Power Company

Fuel Price H. l _.ng Costs

Dkt 080001-EI;  ACN 08-221-1-13
January-July 2008;

- MNvop "
Description:__ ¢ d 4ire Transacs¥ivn-

SOURCE

Why not just hedge one month forward
and skip the “rolling” process?

A B C

Sell Buy
December January
Fixed Price Fixed Price
NYMEX LD NYMEX LD

W™ -

40,000 NYMEX LD

“ CONFIDENTIAL
2\

GULF POWER COMPANY
Docket No. 080001-El
Hedging 7

Item No. 2

Page 3 of 6
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Gulf Power Company Fuel Pric. Hedging Costs GULF POWER COMPANY
Dkt 080001-EI;  ACN 08-221-1-1; Docket No. 080001-El

Description: ‘\-Qi?lézrg‘ru%y{fgaghj,d 8 C Eﬁ%gg
Ar
v A9
The Unwind Transaction AV
SR TR SRR, 9
!§; nthetic lDaily Settlement Daily Burn Volatility
Fixed price C o™
{
1
3
8
20 CONFIDENTIAL
SOURCE 70 4
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Sample taken from the MAY Gulf Swaps Tab on the 2008 hedging Information Report_electronic.xls
Response to Hedging Item #2 — “Please provide a sample of swap “rolls” that “unwind” the transaction throughout a month

A sample from the MAY Gulf Swaps tab is shown below: A’ ﬁ & D g

3ITyp¢ DealNumbe
2007.3948:

Lol BB S Sy U2 MR VB SN o M S BT 108 by . e
3 sleur 50: BARCLAYS - Swap 2008.40561; 47252008 15:55! 8-May 8-May; 50000 : NYIV ) . ()r'lgmal
] ) " ... BARCLAYS Total: . .
2 _ o . . = Hedges
ug ) i e : 5 : ) ;
Es : : : ? y %
GU ' i
Roll

Transactions
7

50/ CIBC=, 5 (Ee M
50 CIBC 200840459 3342008 4:49
50 CIBC 200840489 -4/1012008 14:28
50 CIBC 20084052 4117120081917

8-Apr

SR

. W
Unwind ©
Transactions
A single “roll” transaction (deal) consists of two swaps executed simultaneously to prevent the monthly hedge position from settling on one single day. In effect, the contract

month is rolled forward one month so that the settlement of the contract can be matched to the actual budgeted gas burn by utilizing an “unwind” transaction. Swaps related to roll

transactions are reflected in the report above. Deals in blue above will be found on two tabs, reflecting the sell of positions for one contract month and the simultaneous purchase of

an equivalent number of positions for another month. (i.e. Deal 2008.40427 will be found on both the April tab and the May tab. The April tab will reflect a cash inflow and the C D
May tab will reflect a cash outflow, Deal 2008.40549 will be found on the May tab and the June tab.) The hedge month for both swaps will be the same as the original contract

“Rolls” and “unwinds” are distinctly different types of transactions.

month.

O

A “unwind” transaction occurs daily. The unwinding of a hedge position is the process of exiting a swap transaction. This serves as a method to settle a portion of the hedged
volume. “Unwinding” positions enables Gulf to further reduce price risk by matching the hedge to actual daily burn volume of the plants. Generally, unwinds can be identified by

observing that the Contract Month and Hedge Month differ. These transactions “unwind” the hedge position through the month based on the anticipated daily gas burn.

NOTE: The “roll” and “unwind” is effective because Gulf purchases physical gas at a Gas Daily Index. Therefore the financial hedging practices mirror that activity. o
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