


Capital Power
Á Independent power producer with ownership interest in 13



Capital Power strategy
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Operational excellence
Á Modern fleet

Á High fleet availability

Á







Favourable cost trend
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Strong financial base
Á



Financial strength
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Financial strength

Á Investment grade credit ratings

Á Debt-to-capital ratio of ~33% at 2014
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Credit metrics(1)
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Cash flow and financing outlook

Sources of cash flow ($M) 2013T 2014T

Funds from operations(1) ~$400 ~$380







Dividends
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Á Contracted cash flow base
supplemented with hedge position
provide downside protection in lower
price environment













Diverse generation fleet in Alberta





Merchant position in AB provides upside
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GrowthÁExisting projects – Shepard Energy Centre, K2 Wind,Genesee 4&5Á

Developing contracted opportunities in North America

ÁCompetitiveness of contracted acquisitions a challenge
Á

Fuel type and financial discipline
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Why invest in Capital Power
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Alberta power market
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Á Alberta (AB) has a competitive wholesale energy and ancillary services market
operated by the Alberta Electric System Operator (AESO); market has an
installed generation capacity of ~14,000 MW

Á No capacity market – power generators must recover all costs through
revenue earned in AB’s energy and ancillary services market

Á Entire province is a single zone where power prices are determined by the bid
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Alberta load factor
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Alberta pool price evolution



Alberta market design
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Alberta power market summary
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Summary of assets



Summary of assets
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Non-GAAP financial measures
Capital Power uses (i) adjusted EBITDA, (ii) funds from operations, and (iii) discretionary cash flow
as financial performance measures. These terms are not defined financial measures according to
generally accepted accounting principles (GAAP) and do not have standardized meaning prescribed
by GAAP and are, therefore, unlikely to be comparable to similar measures used by other
enterprises. These measures should not be considered alternatives to net income, net income
attributable to Shareholders of the Company, net cash flows from operating activities or other
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Forward-looking information
Certain information in this presentation is forward-looking within the meaning of Canadian securities laws as it relates to
anticipated financial and operating performance, events or strategies. The forward-looking information or statements are
provided to inform the Company’s shareholders and potential investors about management’s assessment of Capital Power’s
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