
Gulf Power Company Fuel Price Hedging Costs 
Dkt 080001-E1 ; ACN 08-221-1-1; 

January-July 2008 

1 1  
Description: 

FPSC-COMMIS?iON CLERK 



1 
2 
3 
4 
5 

BANKAMER -134,340.00 0 $ (134.340.00) 
BARCIAYS -1 53,890.00 0 $ (153.890.00) 
ClBC -142.080.00 0 5 (142.080.00) 
DEUTSCHE -90,450.00 0 5 (90.45000) 
JPMORGAN -99.030 00 0 S (99,030.00) 
MlTSUl -143,330.00 0 $ (143.330.00) 
MORGAN 486,040.00 0 $ 486.040.00 
Suisse -189.430.00 0 $ (189,430.00) 
Total for GULF 498,350.00 0 S (498.350.00) SCS Receivable from GULF 

7-Dec (S321.05Li 00) 
7-Jan !Si77.300.Wj 

A I  B I C [ D l  E I F I G I H I l l  J I  K I  L I  M I  N I  0 1  P 
I I I I I I I I I I I 
lnvolce for GULF for the NYMEX Settlement for Jan 2008 12/28/2007 
Totals by 
ICounter Party ISwap Total loption TolCounter Party Total I I I I I I I I I I 
ABNAMRO -31,840.00 0 $ (31.840.00) 

Swao Deal Detail %IUJ CounterDarty Counteroarty CPSettle SoCo SoCo SoCo soco 

50 ABNAMRO Swap 
50 ABNAMRO Swap 

ABNAMRO Total: 

50 BANKAMER Swap 
50 BANKAMER Swap 
50 BANKAMER Swap 
50 BANKAMER Swap 
50 BANKAMER Swap 
50 BANKAMER Swap 
50 BANKAMER Swap 

BANKAMER Total: 

50 BARCIAYS Swap 
50 BARCIAYS Swap 
50 BARCIAYS Swap 
50 BARCIAYS Swap 
50 BARCLAYS Swap 
50 BARCIAYS Swap 
50 BARCIAYS Swap 

BARCIAYS Total: 

50 CIBC Swap 
50 ClBC Swap 
50 ClBC Swap 
50 ClBC Swap 
50 ClBC Swap 
50 ClBC swap 
50 ciac Swap 
50 ClBC Swap 

ClBC Total: 

50 DEUTSCHE Swap 
50 DEUTSCHE Swap 
50 DEUTSCHE Swap 
50 DEUTSCHE Swap 
50 DEUTSCHE Swap 

DEUTSCHE Total: 

2007.39975 11/26/2007 21:35 
2007.40043 12/7/2007 1522 
2007.40082 12/18/2007 16:29 
2007.40093 12/20/2007 15:44 

2007.39268 7/12/2007 16:04 
2007.3947d 8/20/2007 1621 
2007.39989 11/28/2007 17:43 
2007.40014 11/30/2007 16:25 
2007.40053 12/1 ID007 1522 

a- I$ 
2006.37134 \ I2006 1352 

2007,39967 11/26/2007 21:19 
2007.40037 12/6/2007 1312 
2007.40078 12/17/2007 15:31 
2007.40104 12/26/2007 16:42 

Jd-1t-i 
2006.37165 Y10/2006 18:45 
2006.3802 9/18/2008 1524 

2007.39244 1 7/6/2007 18:55 
2007.40048 12/10/2007 1515 
2007.40089 12/19/2007 15:08 

8Jan 
&Jan 

8Jan 
&Jan 
8-Jan 
8-Jan 
%Jan 
&Jan 
&Jan 

8-Jan 
&Jan 
&Jan 
&Jan 
8-Jan 
%Jan 
&Jan 

&Jan 
8Jan 
&Jan 
8Jan 
&Jan 
8Jan 
&Jan 
&Jan 

&Jan 
&Jan 
&Jan 
&Jan 
&Jan 

8Jan 
&Jan 

&Jan 
&Jan 
8-Jan 
7-Dec 
7-Dec 
7-Dec 
7-Dec 

8-Jan 
&Jan 
8Jan 
W a n  
7-Dec 
7-Dec 
7-Dec 

&Jan 
&Jan 
&Jan 
8Jan 
7-Dec 
7-Dec 
7-Dec 
7-Dec 

&Jan 
&Jan 
&Jan 
7-Dec 
7-Dec 

10000 
Zoo00 

lo000 
10000 
10000 
60000 
40000 
10000 
10000 

10000 
10000 
20000 
20000 
6oooo 
30000 
I0000 

10000 
2oooo 
10000 
Zoo00 
60000 
10000 

30000 

10000 
loo00 
20000 
1 0000 
30000 

OPCO ContractlD CounterPam DealTyDe DealNumber PranracUonDate ContractMonth HedgeMonth Quantity Prlce 

C )  

-3 
r _  -3 

gg CUNN DENTI AL 



GULF 
GULF 
GULF 
GULF 
GULF 
GULF 

GULF 
GULF 
GULF 
GULF 
GULF 
GULF 
GULF 

GULF 
GULF 

GULF 
GULF 
GULF 
GULF 
GULF 
GULF 
GULF 
GULF 

WJPMORGAN Swap 
50JPMORGAN Swap 
50 JPMORGAN Swap 
50 JPMORGAN Swap 
50 JPMORGAN Swap 
50 JPMORGAN Swap 

JPMORGAN Total: 

50 MITSUI Swap 
50 MlTSUl swap 
50 MlTSUl swap 
50 MlTSUl swap 
50 MlTSUl Swap 
50 MlTSUl Swap 
50 MlTSUl SWP 

MlTSUl Total: 

50 MORGAN Swap 
50 MORGAN Swap 

MORGAN Total: 

50 Suisse Swap 
50 Suisse Swap 
50 Suisse Swap 
50 Suisse Swap 
50 Suisse Swap 
50 Suisse SWP 
50 Suisse SWP 
50 Suisse Swao 

\ 

2 
3 

Lf 

2007.39984 11/27/2007 16:11 
2007.40025 12/4/2007 15:58 
2007.40066 12/13/2007 1505 

2007.39971 11/26/2007 2127 
2007.40032 12/5/2007 14:51 
2007.4007 12/14/2007 1533 

@-IS 
2006.37273 5/24/2006 20:13 
2006.38213 12/5/7006 1533 
2007.39468 18 /21  12007 14: 1 1 
2007.40008 ll/29/2W7 1533 
2007.40021 12/3/2007 1529 
2007.40059 12/12/2007 15:05 

2007.401 12/21/2007 1522 
2007.40118 12/27/2007 14:48 

&Jan %-Jan 
&Jan &Jan 
8-Jan &Jan 
8-Jan 7-Dec 
8-Jan 7-Dec 
8-Jan 7-Dec 

6Jan 6-Jan 
&Jan %Jan 

8-Jan &Jan 
&Jan 7-Dec 
8-Jan 7-Dec 
8-Jan 7-Dec 

%-Jan 6-Jan 

6-Jan 8-Jan 
8-Jan 8Jan 

8-Jan 8Jan 
8Jan 8-Jan 
8Jan 8Jan 

&Jan 7-Dec 
8-Jan 7-Dec 
&Jan 7-Dec 
&Jan 7-Dec 

%Jan 7-bC 

10000 
2MMo 
loo00 
10000 
ZOOM) 
10000 
20000 

10000 
loo00 
10000 
10000 
6ooM1 
l o w 0  
30000 

20000 
400000 

10000 
ZOOM, 
200w 

130000 
loo00 
I0000 
70000 
30WO 

R 

CONFl DENTIAL 



3 
4 
5 
R 

Totals by 
ICounter Party ISwap Total [Optlon TolCounter Party Total I I I I I I I I I I 
ABNAMRO -7.120.00 0 -7.12000 

55 
56 
57 
56 

2 
60 

GULF 
GULF 
GULF 50 JPMORGAN Swap 2007,39212 L6128/2007 2126 6-Feb 
GULF 50 JPMORGAN Swap 1 2007.39652 9/16/2007 1659 

.~ 

6-Feb 8-Jan 20000 

Gulf Power Company Fuel Price Hedging Costs 
Dkt 080001-E1 ; ACN 08-221-1-1; 

Januat-y-July 2008 
Description: u . c j  \t-p Ir4ns&i+5 

: x' 3a 
5 B I C 1 0 1  E I F I G I H I  I 1  J I K I  L I  M I  N I  0 1  P 

I I I I I I I I I 
1/30/2008 lnvolce for GULF for the NYMEX Settlement for Feb 2008 

BANKAMER 
BARCLAYS 
ClBC 
CONOCO 
DETM 
DEUTSCHE 
EPPS 
JPMORGAN 
MlTSUl 
MORGAN 
Suisse 
Total for GULF 

I ~ ~~ 

-66,190.00 
-56.650.00 
-34,990.00 

0 
0 

-52.740.00 
0 

-41,220.00 
-41.790.00 

-660 
-43.600.00 

-346,980.00 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

-66: l s . 0 0  
-56.650.00 
-34,990.00 

0 
7-Jan !1940.9B!).lW! 
7-Feb 

I 0 
-52.740.00 

0 
-41,220.00 
-41.790.00 

-680 
-43.600.00 

-346,980.00 SCS Recelvable from GULF 

Swap Deal Detall qx- I,? waz.'z Counterparty Counterparty CPSottle SoCo SoCo soco . soco 
ContractlD Counterparty 

50 ABNAMRO 
50 ABNAMRO 

Quantity Price ConoactMonth HedgeMonth 
8-Feb 

SwaD 8-Feb 

Wce Index 

NYMEX LO 
NYMEX LD 

NYMEX LO 

NYMEX LO 
NYMEX LO 
NYMEX LD 

NYMEX LO 
NYMEX LO 

Index Prl, 
m N Y M E X L 0  S-7 

NYMWLD 1 

NYMEXLD b-q 

NYMEX LD 

NYMEX LD 
NYMEX LD 
NYMEX LO 

NYMEXLD 5 4  
NYMEX LO 
NYMEX LO 
NYMEX LD 1 
NYMEXLD 5-q 

NYMEX NYMEXLD LO 1 
NYMEXLD S - C ~  
NYMEX LD 
NYMEX LO 
NYMEX LO 

%Jan 
&Jan 

6Jan 
&Jan 
6Jan 
8Jan 
6Jan 

&Jan 
&Jan 
6-Jan 
6Jan 
&Jan 

&Jan 
&Jan 
6Jan 
&Jan 
&Jan 
&Jan 
8-Jan 

6Jan 
&Jan 
&Jan 
&Jan 
6-Jan 

&Jan 
&Jan 
&Jan 

10000 
20000 

1 m o  
10000 
10000 
10000 
10000 

1 m o  
loo00 
20000 
20000 
10000 

1 o m  
20000 
10000 
20000 
20000 
20000 
10000 

10000 
1 0000 
20000 
20000 
10000 

10000 
10000 
10000 

ABNAMRO Total: 

50 BANKAMER Swap 
50 BANKAMER Swap 
50 BANKAMER Swap 
50 BANKAMER Swap 2008.40137 1/4/2006 1532 
50 BANKAMER Swap 2008.40206 1/24/2006 14:46 

BANKAMER Total: 
qq-z ;L 

50 BARCLAYS 

50 BARCLAYS Swap 
50 BARCLAYS Swap 2008.40163 1/15/2006 1510 

BARCLAYS Total: 

6-Feb 
8-Feb 
8-Feb 
8-Feb 
6-Feb 

6-Feb 
6-Feb 
6-Feb 
8-Feb 
6-Feb 

6-Feb 
6-Feb 
8-Feb 
6-Feb 
8-Feb 
8-Feb 
8-Feb 

8-Feb 
8-Feb 
6-Feb 
8-Feb 
6-Feb 

6-Feb 
6-Feb 

GULF 
GULF 
GULF 
GULF 
GULF 

GULF 
GULF 
GULF 
GULF 
GULF 
GULF 
GULF 

GULF 
GULF 
GULF 
GULF 
GULF 

50 ClBC 
50 ClBC 2006.38299 12/27/2006 21:46 
50 ClBC :$ 1200739219 b / 2 9 / 2 0 0 7  1721 
50 ClBC Swap 2007.39563 /27/2007 1755 
50 ClBC Swap 2008.40132 1/3/2008 1547 
50 ClBC Swap 2008.40159 1/14/2008 15.50 
50 ClBC Swap 2006.40196 1/23/2006 14:47 

ClBC Total: 

Yt-2 .z 
50 DEUTSCHE Swap 

50 DEUTSCHE swap I 2007.39244 I 7/6/2007 18:55 
50 DEUTSCHE Swap 2008.40143 1/8/2006 1520 
50 DEUTSCHE Swap 2006.40166 1/16/2008 15:46 

DEUTSCHE Total: 

w-2-L 
50 JPMORGAN Swap Lcd-J*h00~.36823 . 2/15/2006 w i o  
50 JPMORGAN Swap (1$-1t32006.37967 I 9/12/2006 16:W 

CONFl DENTI AL 



I 

vl Y 
vl I 6 

Y 

(PI 

CONFl DENTIAL 



opco 
s y u m .  PPLR Ahcab 
sy.tun - PPLR Aloub 
S y u m  - PPLR Llosaio 
Syum . PPLR Alonii 

SPC 
ToUl 

104153% 
l W M M %  

SW.0 D..I 0.1.0 

s i i . n s 0 2 i  
5 (17,05200 

P 

CONFl DENTI AL 

17.052.W 



BANKAMER -31.000.00 0 -31,000.00 
BARCLAYS -5.100.00 0 -5.100.00 
ClBC -1 19.1 80 00 0 -119.180.00 
CONOCO 0 0 0 
DETM 0 0 0 
DEUTSCHE -35,500.00 0 -35.500.00 
EPPS 0 0 0 

Feb-08 (S!36.2i‘5.W~I 
Mar-08 $0.00 

JPMORGAN 15,350.00 0 15.350.00 
MlTSUl -59.875.00 0 -59.875.00 
MORGAN 18,000.00 0 18,000.00 
Suisse 200 0 200 
Total for GULF -196.205.00 0 -196,205.00 SCS Payable to GULF 

soco soco Swap Deal Detail 
CounterParty DealType DealNumber 

50 ABNAMRO Swap t./$-I.q2006.36045 
50 ABNAMRO Swap \ 2007.39642 

TI ,ansactionDate Cc 
9/21/2006 1330 
9/18/2007 1826 

Cour 
ractMon.th HedaeMonth Quantitv PrlCB 

&Mar 
8-Mar 

ty CPSettle SoCo _SoCo 
ndex Sett ContractlD 

8-Feb 
8-Feb 

8-Feb 
8-Feb 
8-Feb 

8-Feb 
8-Feb 
8-Feb 
8-Feb 

8-Feb 
8-Feb 
6-Feb 
8-Feb 
8-Feb 
8-Feb 
8-Feb 
8-Feb 
8-Feb 

8-Feb 
8-Feb 
8-Feb 
8-Feb 
8-Feb 
6-Feb 

8-Feb 
8-Feb 
8-Feb 
8-Feb 

10000 
20000 

1 o m  
10000 
10000 

10000 
10000 
20000 
20000 

10000 
20000 
I0000 
20000 

150000 
30000 
1 o m  
10000 
loo00 

10000 
1 oooo 
20000 
20000 
30000 
10000 

10000 
10000 
io000 
2oooo 

ABNAMRO Total: 

50 BANKAMER Swap 2006.37092 
50 BANKAMER Swap 2006.3794 
50 BANKAMER Swap . . 2007.39672 

BANKAMER Total: 

50 BARCLAYS Swap 2006,371 9 
50 BARCLAYS Swap 2006.37987 
50 BARCLAYS Swap 2007.39268 
50 BARCLAYS Swap 2007.39478 

BARCLAYS Total: \ 

4/25/2006 1500 
9/8/2006 16:09 

9/20/2007 1620 

8-Mar 
8-Mar 
&Mar 

&Mar 
8-Mar 
&Mar 
8-Mar 

&Mar 
&Mar 
&Mar 
&Mar 
&Mar 
8-Mar 
&Mar 
8-Mar 
8-Mar 

&Mar 
&Mar 
&Mar 
&Mar 
&Mar 
&Mar 

8-Mar 
&Mar 

5/17/2006 2120 
9/13/2006 15:52 
7/12/2007 16.04 
8/20/2007 1621 

50 ClBC 
50 ClBC 
50 CIBC 
50 ClBC 
50 ClBC 
50 ClBC 
50 ClBC 
50 ClBC 
50 ClBC 

ClBC Total: 

Swap 
Swap 
Swap 
Swap 
swap 
Swap 
Swap 
Swap 
Swap 

2006.37134 
2006.38299 
2007.3921 9 
2007.39563 
2008.40253 
2008.40267 
2008.40282 
2008.40289 
2008.40302 

1 5/3/2006 1352 

6/29/2007 1721 
8/27/2007 1755 
2/8/2008 1535 

2/13/2008 16:19 
2/19/2008 1939 
2/21/2008 1555 
2/26/2008 1532 

12/27/2006 21:46 

‘Is- 2- 

50 DEUTSCHE Swap Qq- 1.~2006.37165 
50 DEUTSCHE Swap 2008.3802 
50 DEUTSCHE Swap 1. 2007.39244 
50 DEUTSCHE Swap 2008.40263 
50 DEUTSCHE Swap 2008.40273 
50 DEUTSCHE Swap 2008.40306 

50 JPMORGAN Swapli%t.q 2006.36823 
50 JPMORGAN Swap \ 2006.37967 

DEUTSCHE Total: 

5/10/2006 18:45 
9/18/2006 1524 

2/12/2008 1523 
2/14/2008 16:13 
2/27/2008 1549 

7/6/2007 1855 

2/15/2006 19:lO 
9/12/2006 16:OO 

50 JPMORGAN Swap I 2007.39212 6/28/2007 2126 &Mar 
50 JPMORGAN Swap A 2007.39652 
50 JPMORGAN Swap*-/,< 2007.39661 

8-Mar 
&Mar 8-Feb 10000 

9/18/2007 1859 
9/19/2007 17:03 

CO N F I D ENTl AL 
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A Page 2 of 2 

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

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

I * Buy an asian option on 5,000 mmBtu/day, p u t  of the money strike, April Nymex 
(Strike vs average of 19 fixings May daily sett ements/3 June daily settlements). 

* Buy an asian option on 2,500 mmBtu/day, p u t  of the money strike, May Nymex 
(Strike vs average of 20 fixings June daily set ements/2 July daily settlements). 

Thanks, 
Tony 

Tony S. Ankar 
Southern Company 
Tel (205) 257-5700 
Fax (205) 257-5786 
Mobile (423) 505-5456 
tankarQsouthernco.com 

Gulf Power Company Fuel Price Hedging Costs 
Dkt 080001-E1 ; ACN 08-221-1-1; 

Description: 

CONFIDENTIAL 
8/22/2008 y t -  3.2, 



\- 

cc_ "0 Gulf Power Company Fuel Price Hedging Costs 
r Dkt 080001-E1 ; ACN 08-221-1-1; - 
7s January-July 2008 
CJP Description: 

I \  
J 

I I  1 I I I I I I 1 1  I I I I I I I I I !  1 
lwA.lor G U L F b r I h .  NVYEX s.-n( IO. Ip, 200. Vmm 

lCwu"P.,h Isrr.pToUI Iopm TOW 1cWnl.r P.Iu TSUl I I I I I I I I I I I I I I I I 
TOW. br 

ASNAMRO 1628000 0 1828000 
BANKAUER in.zLyJ.m 0 
BARCLAYS 17~80 m 0 
ClSC 235.1n000 0 
CONDCO 0 0 
OETU 0 0 
DEUTSCHE lSO.505.00 0 
EPPS 0 D 
JPUOAQAN 48." 0 
UlTSUl 61.4000 0 
UOAQAN m 2 . m ~  0 
su*u 49.m.w 0 
T o U l a  OULF I ~ I 9 . 1 1 R W  0 

" U l R O  row: 
M BINKAUER 

SUIKUlER T O W  

M SIRCLAYS 
50 SIRCLAYS 

8IRCLAVS Tow:  

50 ClSC 
50 c m c  
50 ClSC 
50 ClSC 
so ClSC 
50 ClSC 
50 ClSC 
M ClSC 
€4 ClSC 
M ClSC 
50 ClSC 
M ClSC 
Y) ClSC 
50 Clsc 

CIM: Tow; 

SO OEVTSCHE 
M OEUTSCHE 
50 OEUTSCHE 
50 OEUTSCHE 
50 OEUTSCHE 
50 OEUTSCHE 
50 OEUTSCHE 

DEUTSCHE Tow. 

50 JPUDRQAN 
50 JPUORQAN 
50 J P M M I U N  
M JPUORQAN 
50 JPUORQAN 
50 JPMORQAN 

JPYORGIN TOW, 

50 MITSU 
50 MlTSUl 
so WTSUI 
W UlTSU 
M UlTSUl 
50 UiTSUl 

m a u l  row: 

50 UORQAN 
M MMIQAN 
W UWQAN 

uonw TOW 

w SU." 
so suu 
M syil" 

so %nu 
50 SUM 
M s w r  

aul...ioW: 

I 11.m m 
17.060 00 

235.111000 
om 
om 

130595W 
om 

81.480 00 
4emm 

w . m m  
49-m 

D d N u n b r  

lmr, 

I" M E X L O  

1" M E X  LO 
4" 

3nKa MEXW 
1" l l l l o ( u )  
1" M l E X  u) 
1" 4WEX LO 
1" W L D  
1" M E X  LD 
1" m x  LO 
nmo M l E X  LO 
1" W X  w 
1" (WEX LO 
1" l W E X  W 
lDm0 
7" 
2" 

3" WEX LD 
lomD 4WEX W 
1" YWUW w 
mm 
3nKa 
1" 
"0 

nmo WAEX LO 
1" WAEX W 
3" 
7" 
1" 
mrm 

1" HWEX W 
z" W E X  LD 
1" 
xmo 
I" 
7mr, 

1" NWEX LO 
4" NWEX LO 
smo 

1" HWEX LO 
nmo NWEXLD 
lDm0 
nmo 
I" 
5aw 

am- " 

B c  
CPU* 

I s.i..n 

nr  
(ui 
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A 
Trade Date 

I 4/1/2008 ' 4/2/2008 
3 4/3/2008 

4/4/2008 
5 4/7/2008 ' 4/8/2008 

4/9/2008 
% 4/10/2008 

4/11/2008 
I-" 4/14/2008 
I' 411 5/2008 

iz 4/16/2008 
I? 411 7/2008 
' y  4/18/2008 
I,' 4/21/2008 
(9 4/22/2008 
:" 4/23/2008 
1 f{ 4/24/2008 
$ 4/25/2008 
': 4/28/2008 

' 4/29/2008 
I. '2, 4/30/2008 
z3 

Deal 2008.40456 

'1 5 

Contract 
8-May 
8-May 
8-May 
8-May 
8-May 
8-May 
8-May 
8-May 
8-May 
8-May 
8-May 
8-May 
8-May 
8-May 
8-May 
8-May 
8-May 
8-May 
8-May 

' 8-Jun 
8-Jun 
8-Jun 

Average 

Strike 

In the money 

Price 
Gulf Power Company 

Description: 4e& i f  in-3 ++M,i-i-Jjd 

Fuel Price Hedging Costs 
Dkt 080001-E1 ; ACN 08-221-1-1; 

January-Jul 2008 

Settlement for April 08 contract 

April MMBtu 150,000 

Total Settlement 38,297.73 

\Operating Co. I Peak Period Load Ratio 
APC 33.1 91 7% 12,711.67 
GPC 42.7589% 
GULF 6.8275% 
MPC 6.8066% 
SPC 10.41 53% 
Total 100.0000% 

16,375.69 

2,606.77 
3,988.82 

38,297.73 

2,614.78 qq dy 

CONFIDENTIAL 



5 0 B I R c u Y S  s 4  
BIRCUYSTOW. 

60 cinc 
50 Clsc 
6o cmc 
50 Clsc 

50 Clnc 
50 clnc 
50 Clsc 

50 Clnc 

50 cisc 
50 CBC 
50 Clsc 
50 CIBC 
50 ClSC 

60 cmc 

50 cinc 

50 cinc 

IO cinc 
cmc TOW. 

50 DEUTSCHE 
50 DEUTSCHE 
50 DEUTSCHE 
50 OEUTSCnE 
50 DELnSCHE 
50 DEUTSCHE 
Yl DEUTSCnE 

E" TOW. 

IO IPWRGAN 

50 m o m  
50 JPLaRObN 

50 J P L a R W  
50 J R D R O W  
50 J-AN 
YlJpUoRGW 

50 mmnam 

50 w n o m  

.CYORPWT.W. 

50 WTSUl 
50 UTSUI 
50 UlTSUl 
50 YTSUI 
50 unsui 
50 UTSUI 
60 MTSUI 
50 UTSUI  
ymu row. 

A 

Gulf Power Company 

Description: ;L( 7 r - S d i  

Fuel Price Hedging Costs 
Dkt 080001-E1 ; ACN 08-221-1-1; 

January-July 2008 

( J  

4 c  b E  
CPAm 

& 
3 

f n ~ \ 1  FI n FNTl AI 



. .  :. , 

k 
Trade Date 

1 511 12008 
5/2/2008 

7 5/5/2008 
4' 5/6/2008 
5 5/7/2008 
6 5/8/2008 
? 5/9/2008 

5/12/2008 
5/13/2008 

l 3  5/14/2008 
511 5/2008 
5/16/2008 

I-! 5/20/2008 
'5 5/21/2008 
'6 5/22/2008 
i? 5/23/2008 
!% 5/27/2008 
19 5/28/2008 

7 3  5/29/2008 
5/30/2008 

2 2  

t 

1 3 :  ~119120oa 

Deal 2008.40585 

Contract 

Average 

Strike 

In the mol 

Price 
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 
JuI-08 
Jul-08 
Jul-08 

Gulf Power Company Fuel Price Hedging Costs 
Dkt 080001-E1 ; ACN 08-221-1-1; 

L. . January-Julv 2008 
Description: &zc!q ic.c *~T-SC,G.. t g f i l  

I f  

Settlement for May 08 contract 

May MMBtu 77,500 

Total Settlement 97,681 -00 

[Operating Co. 
APC 33.1 91 7% 32,421.98 

I Peak Period Load Ratio 

GPC 42.7589% 
GULF 6.8275% 
MPC 6.8066% 
SPC 10.41 53% 
Total 100.0000% 

41,767.32 
6,669.18 qc< 
6,648.75 

10,173.77 
97,681 .OO 

JP Morgan 
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A 1 8 1  C I  0 1  E l  F I  G I  H I 1 1  J 1  K l  L I M I N 1  0 I P I Q 
Settlement Updated 

May Contract Contract Hedge Counterparty Discount Previous amount Updated Setllement amount 
Settlement OpCo Period Period Index SoCo Price .NYMEX Factor Volume gainl(1oss) Volume galn/(losr) Difference 

May-08 May-08 10.925 NYMWLD 11.28 0 190,000 (67.450.00) 60,MW) (21,300.00) $ 46.150.00 APC 
GPC May-08 May-08 10.925 NYMEXLD 11.28 0 310,wO (110.050.00) 200,000 (71.000.00) $ 39.050.00 

P U L  3 0 ,000 (1 ,50.W 1 , (53.2 .00) ( 5.5w.00)l qt-:,(D 
May-08 May-08 10.925 NYMEXLD 11.28 0 60.000 (21.300.00) 200.000 (71.000.00) $ (49.700.00) MPC 

610.000 (216.550) 610.000 (216.550) S 
'csr- Y , Z  

0.99550616 4/30/2008 2008.40571 Swap RegAsset APC 6/1/2008 6/30/2008 5/1/2008 190.000 NYMEX LO 0.99550616 
6/1/2008 6/30/2008 5/1/2008 310.000 NYMEX LO 
6/1/2008 6/30/2008 5/1/2008 50.000 NYMEX LO 0.99550616 
6/1/2006 6/30/2008 5/1/2008 60.000 NYMEX LD 0.99550616 

Counterparty 
ObservationDale DealNumber DealType FASBType BWk StartDale EndDate HeogeMonth Volume Index 

6ia.000 
m e r  Update 

4/30/2008 2006.40571 Swap ReQASSet APC 6/1/2008 6/30/2008 5/1/2008 60.000 NYMEX LO 0.99550616 
Swap RegAssel GPC 6/1/2008 6i30/2008 5/1/2008 200,000 NYMEX LO 0.99550616 
Swap RegAsset GULF 6/1/2008 6/3012008 5/1/2008 150.000 NYMEX LO 0.99550616 

6/1/2008 6/30/2008 YlRW8 200,000 NYMEX LO 0.99550616 
610.000 

Swap RegAsset MPC 

5/22/2008 2008.40571 Swap RegAsset APC 6/1/2008 6/30/2008 5/1/2008 60,000 NYMEX LO 0.99701003 
Swap RegAssel GPC 6/1/2008 6/30/2008 5/1/2W8 200.000 NYMEX LO 0.99701003 

08.40573 Swap RegAsset GULF 6/1/2008 6/30/2008 Ylf2008 150.000 NYMEX LO 0.99701003 
Swap RegAsset MPC 6/1/2008 6/30/2008 5/1/2008 200,000 NYMEX LD 0.99701003 

MTMValue 
(44327.64) 
(73.139.84) 
(11.796.75) 
(14,156.10) 

(44.827.64) 
(73.139.84) 
(1 1.796.75) 
(14,156.10) 

36,909.31 
123,031 04 
92.273.28 
123,031.04 

I ji 

CONFl DENTI AL 



Io C B C  
Io CBC 
Io CBC 
Io CBC 
Io C& 
Iocsc 
Io C s c  Io cmc 
Io cmc 
Io CBC IocBC 
Io C B C  
Io CBC 
Io C& 
e CBC 
Y) CBC 
Io Cmc 
e CBC 

cmc IU.1. 

Vf-S.2 

1 

clr 

cw w 
bJd 
b+n 

lJvl 
.Ju( 

lJYl 
w 
w 
w 
CJd 
1 4  
w 
C N  
w 
.-.M 
w 
b.M 
un 
I -  
..?a 
l 4  

uu( 
w 
.N 
M1 
w 
w 
w 
cw 
CNI 

w bNI 

1.11 
w 
w 
u u  
w 

lJUl .. MI w 
r M 1 1  

CJd w 

w - c.M 
..M 

C N " "  



14 
15 
16 
17 
18 
19 
20 
21 
22 
23 

v1 
C v1 

6 

MiTSUi 0 0 0 
MORGAN 0 0 0 
Suisse -561.348.00 0 -561.348.00 
Total for GULF -561,348.00 0 -561,348.00 SCS Receivable from GULF 

Swap Deal Detail Counterparty Counterparty CPSettle soco soco soco 
OpCo Contract10 Counterparty DealType DealNumber TransactionDate ContractMonth HedgeMonth Quantity Price Index 
GULF 50 Suisse Swap 2008.40856 6/24/2008 1626 8-Jul 8-JUl 310000 Gas Diy YMEX LD 

Suisse Total: 
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GULF POWER COMPANY 
Docket No. 080001 -El 

Hedging 7 
Item No. 2 
Page 2 of 6 

Gulf Power Company Fuel Price Hedging Costs 
Dkt 080001-E1 ; ACN 08-221-1-1; 

m r ; - J u l y f F L  -kM 
Description: qy 

Build Hedge Positions over time 

mzm Floating 

I 

Why do we Roll & Unwind? 

October n N o v w e r  n 

3 

4 
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Gulf Power Company Fuel Price H, _.ng Costs 

January-July 2008: 
Dkt 080001-E1 ; ACN 08-221-1-1; 

Description: ,& d Y '& T( ar-biL+-p.'." 
L 3 

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

GULF POWER COMPANY 
Docket No. 060001-El 

Hedging 7 
Item No. 2 
Page 3 of 6 

A n L 
The Roll Transaction 

Sell BUY 
December January 

Fixed Price Fixed Price . 
NYMEX LD 

, 
NYMEX LD 

ea1 2007.39974 

Counterparty OPCO Sotilamant 
PUQ Bml, 

-07 240,- 

240,000 NYMEX LO - - 
@ SOURCE 
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Gulf Power Company Fuel PnCl Hedging Costs 
Dkt 080001-E1 ; ACN 08-221-1-1; 

January-July 2008 ; 
Description: & A! a,;+ 7".4Ach9-#\s 

GULF POWER COMPANY 
Docket No. 080001 -El 

Hedging 7 
Item No. 2 
Page 4 of 6 

pr !3 

t 
1 
3 

The Unwind Transaction 

Svnthetic Dailv Settlement 

Fixed Price 

NYMEX LD 

Dailv Burn Volatilitv 

(March '08) 
300000 

250000 

, 200wo 
= 10ww 
f lSOO00 

50000 

0 

7 

n 

Summary 

SOURCE \J 

a 
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Sample t%en from the MAY Gulf Swaps Tab on the 2008 hedging Information Report-electronic.xls 

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

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 bum 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 bum. 

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 bum 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. (Le. 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 
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 
month. f 

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




