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Energy Supply Hedging and Optimization Procedures Manual 
Schedule and Appendix Updates 10/01/07. 

Schedule F 
Spot Market Exposure for Gas and Power Portfolios 

 
Spot Market Exposure is measured monthly, and aggregated in a Rolling Twelve Month 
total that includes twelve full months following the current month.  Monthly Spot Market 
Exposure is measured by multiplying the net open position by the current forward market 
price. 
 
The Director has exposure authority up to the CFO/CRO level.  Exposure above the 
CFO/CRO level requires notification to the EMC. 
   
Power (Combined Power and Gas for Power) 
 
CFO/CRO 
 Monthly  ███ 
 Rolling 12 Months ███ 
 
EMC 
 Monthly  +███  

Rolling 12 Months +███ 
 
Exposure is calculated individually for the on-peak power position, the off-peak power 
position and the gas for power position. The limit is calculated on the net exposure of all 
three. 

 
 

Gas Total Portfolio (including EMC Approved Hedging Plan) 
 
CFO/CRO 
 Monthly  ███ 
 Rolling 12 Months ███ 
 
EMC 
 Monthly  +███ 
 Rolling 12 Months +███ 
 
Exposure is calculated by month in the Gas portfolio by taking the net open position and 
subtracting assumed storage withdrawal for any given month.  
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