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Forward Looking Statements

Certain information in this presentation and oral statements made during this presentation is forward-looking and
related to anticipated financial performance, events and strategies. When used in this context, words such as “will”,
“anticipate”, “believe”, “plan”, “intend”, “target” and “expect” or similar words suggest future outcomes. Forward-looking
statements relate to, among other things, Capital Power Corporation’s (“Capital Power”) objectives and strategy; future
cash flows, financial condition, operating performance, financial ratios, projected asset base, capital expenditures and
EBITDA,; development and construction pipeline, use of proceeds from the Offering, Capital Power’s anticipated
dividend policy, anticipated cash needs, capital requirements and need for and cost of additional financing, future
assets, demand for electricity and power generation facilities, Capital Power’'s competitive position; and anticipated
trends and challenges in Capital Power’s business and the markets in which it operates. By their nature, such
statements are subject to significant risks and uncertainties, which could cause the actual results and experience to be
materially different than the anticipated results. Such risks and uncertainties include, but are not limited to, operating
performance, commodity prices and volumes, load settlement, regulatory and government decisions including changes
to environmental and tax legislation, weather and economic conditions, competitive pressures, construction risks,
availability and cost of financing, foreign exchange risks, availability of labour and management resources and the
performance of partners, contractors and suppliers, and other risks and uncertainties detailed from time to time in
EPCOR’s (“EPCOR?”) filings with Canadian provincial securities regulators, including EPCOR’s 2008 Annual Information
Form dated March 13, 2009 and its annual audited consolidated financial statements as at and for the years ended
December 31, 2008 and 2007 and available at www.sedar.com.

Readers are cautioned not to place undue reliance on forward-looking statements as actual results could differ
materially from the plans, expectations, estimates or intentions expressed in the forward-looking statements. Except as
required by law, Capital Power disclaims any intention and assumes no obligation to update any forward-looking
statement, whether as a result of new information, future events or otherwise. Neither EPCOR nor any of its
representatives make any representation or warranty, express or implied, as to the accuracy, sufficiency or
completeness of the information in this presentation. Neither EPCOR nor any of its representatives shall have any
liability whatsoever, under contract, tort, trust or otherwise, to you or any person resulting from use of the information in
this presentation by you or any of your representatives or for omissions from the information in this presentation.



The Capital Power Opportunity

= One of Canada’s largest IPPs

= Qur heritage: 118 years of innovation and
reliability

= Qur history: developing, acquiring, operating and
optimizing power generation from a diverse range
of energy sources

= Qur vision: one of North America's most
respected, reliable and competitive power
generators

= Focused on producing stable cash flows to
support dividend

= Target growth through prudent expansion
strategy, supported by development pipeline and
construction expertise
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Investment Highlights

Large, High Quality Generation
Portfolio

Modern Fleet with Excellent
Operating History

Financial Strength and Access
to Capital

Long-Term Contracts Provide
Predictable Cash Flows

Environmental Leadership

Outstanding Platform for
Growth

Experienced Management Team

Corporation

Capital Power ()

One of Canada'’s largest IPPs with interests in 31 facilities totaling ~3,300

MW of owned and/or operated generation capacity; geographic, fuel
source and counterparty diversification

Average availability of 94%; Average facility age of 13 years;
Long remaining average useful lives

Initial strong capitalization and objective to maintain access to capital;
investment grade credit rating

~74% of generation capacity sold forward through PPAs with a remaining

average contract life of 11 years; ~70% of expected commercial
generation in Alberta sold on a forward basis through 2010

Clean coal technology under development; leading edge, high efficiency
natural gas generation, renewables and leading carbon offset
management

Development opportunities for ~1,300 MW of generation capacity;
448 MW of owned capacity under construction

174 years of cumulative experience in the power and energy industry,
with an extensive acquisition and development track record
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Large, High Quality Generation Portfolio (
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Directly Owned 30.6% LP Interest @

Alberta Contracted ON/BC Contracted
Two Facilities Alberta Three Facilities
820 MW Commercial 80 MW

EPCOR Power LP
20 Facilities

1,668 MW Capacity Owned and/or Operated
(472 MW) (Capacity Owned)

(820 MW) (80 MW)

Six Facilities Two PPAs
743 MW 470 MW Capacity Owned and/or Operated
(495 MW) (470 MW) (Capacity Owned)

1) Capital Power LP has a 49% voting interest and a 100% economic interest in a holding company that owns a 30.6% interest in the limited partnership units of EPCOR Power LP and 100% of the
shares of EPCOR Power LP General Partner; EPCOR owns the other 51% voting interest in this holding company 5
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Modern Fleet with Excellent Operating History : (
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Diversified Portfolio
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Portfolio strategically
clustered in attractive
regions across North
America

® Capital Power LP Facilities
° EPLP Facilities

O
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Diversified Portfolio (Cont’d) (

Fuel Type

u.s.
19%

Natural Gas

Ontario 32%
7%
Alberta B.C. g;);)l
70% 4%
Renewables
11%
Contract Mix Current Counterparty Credit Ratings
______ Commercial A+ to A-
Baseload 8%
13%
BBB+ to BBB-
14%
Contracted AAA to AA
74% Commercial 74%
Non Baseload Non-Investment
13% Grade

4%
~70% of expected commercial generation in Alberta sold on a
forward basis through 2010
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Long-Term Contracts ; (

= 74% of Capital Power’s generation capacity is sold forward through PPAs
*  96% of PPA counterparties have investment-grade credit ratings

Capacity Under Long-Term Contract

Net Owned (MW)

Kingsbridge | 40 MW

Miller Creek 33 MW
Genesee 1 410 MW
Genesee 2 - 410 MW

Brown Lake Average Remalnlng 7 MW

EpLp | I PPA Life: 11 Years 472 MW

| | Contracted Total: 1,372 MW

Clover Bar (Landfill) | 5 MW
Clover Bar (Unit 1) | . 43 MW
Genesee 3 | ~70% of expected commercial 248 MW

Joffre | generation in Alberta has been sold on 192 MW

Taylor Coulee | | 3 forward basis through 2010 7MW
Weather Dancer | 1MW
Alberta PPAs 1 470 MW
Keephills 3 | 1 Expected COD: 2011 248 MW

Clover Bar (Units 2, 3) | 3. Expected COD: 2009 / 2010 200 MW
Commercial Total: 1,413 MW

0 2 4 6 8 10 12 14 16 18
Remaining PPA Life (Years)
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Environmental Leadership

= Leader in implementing environmentally
responsible power
«  Supercritical coal significantly reduces emissions
«  High efficiency gas reduces fuel used/GHG produced
*  Renewable opportunities

= Efforts to commercialize near-zero emission coal
«  Carbon capture and storage
*  Amine scrubbing
* Integrated gasification combined cycle
«  Contingent on supportive government policy initiatives
*  Use in new facilities or retrofits (potential for life extensions)

= Leader in GHG emission offset project development
and procurement based on

*  Active acquisition of offsets in Canada (490,000 tonnes in
2008)

«  Diverse mix of offset projects
. More than 5 million tonnes of GHG offsets under contract



Development

Acquisitions

Asset from commercial opportunity in 2020
Management = Facility expansions
Opportunities = ~1,000 MW @ of commercial capacity for

@)

. Capital Power )
Outstanding Platform for Growth (

Southport: Enhancement Opportunities

= Develop “networked hubs” of facilities

= Pursue selected target markets

= Enhance current facilities

= ~1,300 MW of development opportunities

= Measured growth in the U.S.
= Focus on large natural gas facilities Genesee: Proposed Site of IGCC

= 820 MW under Genesee PPAs, upside

optimization

Capital Power’s pro-rata ownership interest in generating capacity from six Alberta commercial facilities and Sundance / Battle River
PPAs
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Experienced
Management
Team

Outstanding
Platform
for Growth

Large, High
Quality
Generation
Portfolio

Modern Fleet
with Excellent
Operating
History

Capital Power e Financial

Corporation Strength and
Access to

Capital

Long-Term
Contracts
Provide
Predictable Cash
Flows

Environmental
Leadership



