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Strong cash flow generation

Generating significant discretionary  cash flow net of dividend and 
maintenance capex – despite trough market conditions and in 
advance of future substantive cash flow from projects in 
construction
(1) 2009 Annualized figure

Average maintenance capex (excluding CPILP)~($30 - $40)

Free cash flow~$80 - $100

Average other capex (emission credits)~($10 - $20)

Dividends~($100)

FFO excluding non-controlling interests in CPILP$240
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Alberta power prices

$54$57Capital Power’s Alberta por tfolio captured power price ($/MWh)(1)

Three months ended

$2.81$4.26Alberta natural gas (AECO) ($/Gj)(2)

$35.67
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Sensitivity analysis to +/- $1/MWh change in Alberta power prices:

13

Hedging Alberta spoterta power p;posure13quarterly fluctuasionsge iresults dependdginon the sucrics ofgoua poensiondgine is:
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Outstanding platfp4 tfp growth6

pportunities61)6
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Keephills 3 construction project

�ƒ 495 MW coal-fired plant, supercritical boiler technology (same as Genesee 3)
�ƒ Partnership with TransAlta
�ƒ Total project cost of ~$1.9B (CPX 50% portion = $955M)
�ƒ Project currently at peak hired labor (~1,600 workers)
�ƒ Overall project 84% completed; power island construction 71% completed (as 

of end of Feb/10)
�ƒ Steam flushing has started on boiler piping in preparation for boiler hydro 

(major milestone in Apr/10)
�ƒ Plant expected to commence operations in Q2/11
�ƒ Project continues to meet internal rates of return requirements
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2010 Corporate priorities

�ƒ Operational targets
• Plant availability of �• 94% 
• Sustaining capex of $60M (includes $20M fo0r3csatis credits)es

�ƒ
• �”

by Q2/11
•

target rate of return
�ƒ Financial

• ly in line with 2009 (annualized)2

•
�ƒ

•
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Q4/09 Operating performance

3,481



CONFIDENTIAL 2626

Financial highlights – Q4/09

24%$93$71Funds from operations

$70

$0.42

$14$696

$896

$5116

$ 7 1
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27

Financial outlook

2010 vs. 2009 
�ƒ Sale of remaining 15% interest of Battle River PPA in Jan/10
�ƒ
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