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Capital Power value proposition
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High fleet availability

Generation
(GWh)

Operating availability averaging 92% since IPO in 2009

Generation Average plant availability



Favourable cost trend
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Strong financial base
 Solid 2013 results

 Strong balance sheet and access to capital

 Investment grade credit rating

 No near-term financings

 Strong cash flow generation

10



$M, except per share amounts 2013 2012 Change

Revenues $1,393 $1,296 7%

Adjusted EBITDA (before mark-to-market)(1) $483 $456 6%

Basic earnings per share $2.13









Cash flow and financing outlook







Dividends
 Contracted cash flow base

supplemented with hedge position
provide downside protection in lower
price environment

 >90% hedged in 2014. Minimum AB
power price of ~$11/MW for free
cash flow to meet dividend
commitment in 2014

 Relative to peers who use total free
cash flow for financial obligations
and dividends, Capital Power has
upside with additional cash flow from
merchant assets





Alberta power market upside



Real GDP – All Alberta industries (Chained $2007 millions)
AIL – Alberta Internal Load measured in gigawatt hours (GWh)





Expected coal unit teti(te)16(me)1.3tentst-tCST





Diverse generation fleet in Alberta
Well positioned to capture value in Alberta’s merchant market



AB commercial portfolio positions






Growth




Shepard Energy Centre
 Shepard is a natural gas combined cycle facility located on tre
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Why invest in Capital Power



Alberta power market
 Alberta (AB) has a competitive wholesale energy and ancillary services market



(1) Source: IHS Inc. The use of this content was authorized in advance by IHS.
Any further use or redistribution of this content is strictly prohibited without
written permission by IHS. All rights reserved.

“Alberta’s future power
demand outlook is also fairly
robust, especially compared
with that of most other
jurisdictions in North
America, because of a







Historical Alberta prices
Daily average power prices

Annual average power prices and AECO
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Alberta pool price evolution
 About 10% of hours have prices greater than $100





Alberta market design
Stable market design has signalled the addition of 6 GW of new generation
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Alberta power market summary
Allmary





Proven ability to manage environmental
commodity expm33.489nMe











Summary of assets







Forward-looking information or statements included in this presentation are provided to inform the Company’s shareholders and potential
investors about management’s assessment of Capital Power’s future plans and operations. This information may not be appropriate for other
purposes. The forward-looking information in this presentation is generally identified by words such as “will”, “anticipate”, “believe”, “plan”,
“intend”, “target”, and “expect” or similar words that suggest future outcomes.
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