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Turning to slide 10, I'll review our first quarter 2015
financial performance, compared to the first quarter of
2014. Revenues were $358 million, up 16% from Q1
2014, primarily due to the impact of our portfolio
optimization operations. Revenue increased from $55
million to $160 million, reflecting the successful hedging
program | referenced on the previous slide, with an
average realized prices of $30 above spot. Adjusted
EBITDA, before unrealized changes in fair values, was
$116 million, up 9%. This increase was also attributable
to portfolio optimization activities, which more than
offset weakness in the plant dispatch level, in addition
to a $5 million contribution from the US contracted
segment and a small decrease in the corporate
segment. Normalized earnings per share of $0.32 was

flat year-over-year. As | highlighted earlier, Funds from

Capital Power Q1 2015 Conference Call — April 27, 2015

3|Page



Capital Power Q1 2015 Conference Call — April 27, 2015

RANDY MAH: Thanks, Brian. Peter, we're ready to start

the Question and Answer Session.

QUESTION AND ANSWER SESSION
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cash. But as alwayl.2(a)-2 if there were 1.2(a)-ignificant
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