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Capital Power’s value proposition
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Proven track record of high fleet availability
Plant availability consistently 90%+ in past 6 years

Generation
(GWh)

Generation Average plant availability











Continued strong cash flow generation�ƒCash flow expected toincrease~8%in2015�ƒ~40%of 2015 FFO isdiscretionary cashflow (DCF)�ƒAt themid-point of guidancerange, generating ~$200M incashflow beforegrowth capextoreinvest in thebusiness atthebottom of theAlberta powermarket cycle







Dividend increase

� Effective with Q3/15, quarterly
dividend increased 7.4% to $0.365
from $0.34 per share

� Contracted cash flow base has grown
significantly with the recent additions
of Shepard and K2 Wind in 2015

� Dividend increase based on
Company’s confidence in its growing



Capital allocation

Dividend

Growth

Growth

Opportunities

Repurchase

Potential

Capital
Allocation

(1) Growing contracted cash flow base supports
dividend growth

(2) Well positioned to fund or partially fund
any new significant growth opportunities in
the near term with discretionary cash flow

(3) Active in debt reduction and share buyback
absent an acquisition or development project





Expected coal unit retirements - CST





Changes to AB’s emissions regulations













Genesee 4&5
� Joint venture partners with ENMAX to develop, construct, own, and operate

the 1,060 MW natural gas-fired combined cycle facilities

� 8-year tolling agreement with ENMAX for 50% of CP’s share of the output

� All major regulatory approvals received to proceed with construction;





�



Element Power US – strategic fit



Beaufort Solar



Financial outlook
� Average Alberta power price of $43/MWh in first half of 2015,

consistent with our original forecast assumption of $44/MWh

� At the beginning of the year, Alberta baseload position for 2015 was
significantly hedged in the mid-$50/MWh

� No change to revised FFO guidance; expect 2015 FFO in the lower
end of $365M to $415M guidance range

�





Why invest in Capital Power
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Alberta generation and load mix









Alberta power market summary
Alberta’s market design framework

� Has attracted continued investment by various parties for different fuel types

�







Summary of assets







The Company uses (i) earnings before finance expense, income tax expense,
depreciation and amortization, impairments, foreign exchange gains or losses, and gains
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