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Forward-looking information
Cautionary statement

Certain information in today’s presentations and in responses to questions contain
forward-looking information. Actual results could differ materially from conclusions,
forecasts or projections in the forward-looking information, and certain material factors or
assumptions were applied in drawing conclusions or making forecasts or projections as
reflected in the forward-looking information.

Please refer to the forward-looking information slides at the end of the presentation and
in our disclosure documents filed with securities regulators on SEDAR, which contain
additional information about the material factors and risks that could cause actual results
to differ materially from the conclusions, forecasts or projections in the forward-looking
information and the material factors or assumptions that were applied in drawing a
conclusion or making a forecast or projection as reflected in the forward-looking
information.

The forward-looking information contained in today’s presentations is provided for the
purpose of providing information about management’s current expectations and plans
relating to the future. Such information may not be appropriate for other purposes.
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Agenda
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8:30 – 8:35 Introduction Randy Mah

8:35 – 9:00 Delivering on our strategy Brian Vaasjo

9:00 – 9:25 Optimizing operations Darcy Trufyn

9:25 – 9:55 Merchant markets & portfolio optimization Bryan DeNeve

9:55 – 10:10 Break

10:10 – 10:40 Creating value through disciplined growth Bryan DeNeve

10:40 – 11:00 Managing development projects Darcy Trufyn

11:00 – 11:30 Growing cash flows and shareholder value Stuart Lee

11:30 – 11:45 2013 corporate priorities Brian Vaasjo

11:45 Q&A session followed by lunch



DELIVERING ON OUR STRATEGY

Corporate strategy and
execution

Brian Vaasjo, President & CEO
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North American footprint & target markets
Continue to pursue opportunities in target markets

Plants under construction or development
Plants in operation

BC

US Southwest

US
Northeast

US
Mid-Atlantic

Ontario

Region Constituent jurisdictions

Canada
West

Alberta, British Columbia

Ontario Ontario

US Mid-
Atlantic

PJM East (Delaware,
Maryland, Pennsylvania,
North Carolina, New Jersey,
Virginia)

US
Northeast

New England (Maine,
Rhode Island, Connecticut),
New York

US
Southwest

California, Desert
Southwest (Arizona, New
Mexico and Southern
Nevada)

AB



28%

29%
13%

4%

26%
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(1) Based on MW owned capacity; excludes Sundance PPA (371 MW) and Clover Bar Landfill Gas (4.8 MW).
(2) Based on existing plants plus committed development projects.

Balanced portfolio of merchant and
contracted generation(1)

Today - 2012
15 facilities (3,603 MW)
• 43% capacity contracted

Year-end 2015E
17 facilities (4,048 MW(2))
• 48% capacity contracted

26%

26%
16%

3%

29%

With the addition of the Shepard facility, contracted operating margin
improves to 64% in 2015E compared to 37% in 2012E

Mid-Atlantic contractedAB commercial
AB contracted

US Northeast commercial
ON / BC contracted





Gas Wind Coal & solid fuels
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Interest in Shepard facility (400 MW) will increase natural gas generation
from 49% to 54% of overall generation by 2015

Technology focus(1)

(1) Based on MW owned capacity as of Dec 1/12; excludes Sundance PPA (371 MW), and Clover Bar Landfill Gas (4.8 MW).
(2) Based on existing plants plus committed development projects.

Operations and growth are focused on: natural gas, coal, wind and solar

Current
15 facilities (3,603 MW)

54%

9%

37%

By 2015 year-end
17 facilities (4,048 MW(2))

9%

42% 49%
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Proven operating excellence
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Operating performance

Operating availability consistently 90%+ over a growing fleet and
production volumes

96% 90% 92% 91% 93%
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Generation (actual) Average plant availability
Generation (expected)
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Development projects

Acquisitions

Completed construction
and developments

CPC base at IPO

Capital Power’s growth(1)

(MW)

In 6 years, generation capacity (owned) will nearly have tripled

(1) Based on MW capacity owned plus committed projects minus expected divestitures.
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OPTIMIZING OPERATIONS

Facilities and operating
performance
Darcy Trufyn, SVP Operations,
Engineering & Construction



Fleet availability and safety performance
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TRIF(1)

(3-Yr Rolling
Average)

TRIF Availability

2011 2012E 2013E 2011 2012E 2013E
CDN Plants 1.95 3.02 1.76 1.58 93% 94% 96%

US Plants 2.25 2.32 2.03 1.82 88% 85% 88%

Total Fleet 2.05 2.80 1.84 1.66 92% 91% 93%

Focus on safe, high-availability, low-cost operations from CPC’s modern,
young fleet

(1) Total Recordable Incident Frequency (TRIF) shown is last 3 year average and estimates for 2012 and 2013.

Availability focus: sustained
high and improved fleet-wide
availability

Safety focus: zero lost-time
injuries by 2015





Challenges and opportunities
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North Carolina assets
• Continue to maintain controllable costs at the plants
• Pursue long term fuel supply and ash removal contracts for the plants
• Alternate fuel capability under consideration at Southport

New England assets
• Focus on controllable expenses
• Maintain unit availability through good execution of scheduled outages
• Continue to optimize maintenance expenditures through our reliability

program

Island Generation
• Market mission is to maintain high start reliability when called upon by

BC Hydro
• Maintain high availability through cost control and ensuring necessary

inspections and maintenance is kept current

Genesee
• Cost optimization
• Increase revenue of ash sales
• Above target availability



Driving cost efficiency
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2012
(Forecast)

2013
(Forecast)

Genesee $71M $68M

Tiverton $7M $6M

Rumford $6M $5M

Controllable costs for sample plants: Genesee, Tiverton & Rumford



Reliability program - objectives
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Continually improving business practices in order to:

Maintain and enhance the availability of
our generating plants

Reduce operating and maintenance costs

Maintain a reliability focused culture



Reliability program – expected results
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Standardization of maintenance best practices between plants

Promote culture focused on optimal proactive vs. reactive
maintenance

Improvement in safety and environmental performance

Reduction in insurance premiums

Ultimately result in long term reduction in O&M costs; increase in EBIT of
~$25M over the next 5 years and ~$20M per annum thereafter













Overview of planned major outages
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Cdn plants 2013 2014

Genesee Unit 1 – 27
days, $18M

Unit 2 – 24 days, $17M
Unit 3 – 27 days, $9M

Regular maintenance is key to delivering long-term high availability. Focus
on trade-off between outage frequency/timing and impact on availability

US plants 2013 2014

US NE plants $14M $24M

Bridgeport 20 days 60 days full plant, 15 days 1x1

Rumford 22 days 10 days

Tiverton 53 days 16 days

North Carolina plants $3M $2M

Southport 16 days 16 days

Roxboro 7 days 7 days





MERCHANT MARKETS AND
PORTFOLIO OPTIMIZATION

Bryan DeNeve, SVP Corporate
Development & Commercial



Merchant markets
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Plants under construction
or development

Plants in operation

US Northeast

Alberta



Commodity portfolio risk management &
optimization

Commodity
Portfolio

Risk
Management

&
Optimization

(Power, Fuels,
Emissions)

Wholesale Markets
• Bi-lateral markets
• Exchanges / ISO’s
• Import / Export

Generation

AB Commercial
• Genesee 3
• CBEC
• Joffre
• Keephills 3
• Halkirk Wind
• Sundance 5&6 (PPA)

US NE Commercial
• Bridgeport
• Rumford
• Tiverton

Customers
• LDC’s / Muni’s
• Deregulated

marketers
• Commercial &

industrial

37
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Alberta market
Positive long term supply dynamics

Forecast spark spreads
above historical average

Projected reserve margin signals
the need for new capacity in the
2017-2020 timeframe

Source: AESO and CPC Estimates



Increasing certainty of coal unit retirement
schedule
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AB market design
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Current market design has been successful in signaling when new
capacity is required

Alberta reserve margin and new capacity

0%

5%

10%

15%

20%

25%

30%

-

200

400

600

800

1,000

1,200

20
01

20
02

20
03

20
04

20
05

20
06

20
07

20
08

20
09

20
10

20
11

20
12

Re
se

rv
e

M
ar

gi
n

Ca
pa

ci
ty

(M
W

)

New capacity AESO's historical reserve margin



Portfolio positioned to continue to capture upside volatility in the AB
power market
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Managing Alberta market exposures

Portfolio price versus current forward prices

% of merchant position contracted

2013 2014 2015

Pre-Shepard 30% 4% 4%

Post-Shepard 44% 44% 17%

$50

$55

$60

$65

2013 2014 2015

Contracted price Forward market price







New England Market
Attractive long term supply dynamics

Capacity market rule changes –
floor likely to disappear Market in balance by 2017

Source: ISO-NE and CPC Estimates
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Environmental commodities portfolio
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Back-drop of increasing environmental regulation across all of the
existing and targeted geographies that CPC operates in

Alberta
Natural Gas Combined Cycle

and
Specified Gas Emitters Reg

Market
GHG Emissions Trading

(offsets)

CPC action
AB/Canada GHG trading

function has hedged exposure
through 2014

US North East
Regional Greenhouse Gas

Initiative (RGGI)

Market
GHG Emissions Trading

(allowances)

CPC action
Hedging program through

auctions, bilateral trades and
ICE

US Assets
Clean Air Interstate Rule

(CAIR)

Market
Annual and Seasonal NOx/SO2

Trading
(allowances)

CPC action
Hedging program through
bilateral trading and ICE

Proactive management of environmental commodity exposure has yielded
significant compliance cost savings as well as incremental revenue through
sales of excess inventory to 3rd parties





Processes, systems and analytics
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New ETRM system went live in Oct/12, providing a more sophisticated
portfolio optimization and growth







CREATING VALUE THROUGH
DISCIPLINED GROWTH

Bryan DeNeve, SVP Corporate
Development & Commercial



Target markets
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Plants under construction or development
Plants in operation

B.C.

US Southwest

US Northeast

US
Mid-Atlantic

Ontario

Alberta
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Capital Power’s strategy drives opportunity evaluation

Geography

Merchant

Contracted

Develop Acquire

Technology

Financial

Flexibility
within Target

Zone

Framework for disciplined growth









Halkirk
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Financing plans for Shepard facility includes the planned divestiture of
Halkirk in 2013





















Actual performance has met expectations
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Total business case of $334M in EBITDA; compared to actual of $330M

EBITDA ($M) Plant availability
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Generation
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MANAGING DEVELOPMENT

A Competitive Advantage

Darcy Trufyn, SVP Operations,
Engineering & Construction



Developments – a competitive advantage
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Successful completion of Quality Wind

Successful completion of Halkirk Wind

Port Dover & Nanticoke – construction underway



QUALITY WIND PROJECT

On time and
under budget







HALKIRK WIND PROJECT

Ahead of schedule
and under budget





Another successful development
• CPC managed project – well built and a safe installation
• Built ahead of schedule in spite of project challenges
• Industry leading equipment – Vestas
• Strong community relations established – delivered on our commitments
• Safety – no lost time incidents

A new reliable asset
• 38% expected capacity factor (3+ yrs wind data); unique AB wind regime
• 20 year REC’s with PG&E provide ~40% of revenue
• Long term service agreement with Vestas

Halkirk Wind
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Port Dover & Nanticoke
Wind Project

Building upon our
competitive advantage









Quality Wind - Video
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GROWING CASH FLOWS AND
SHAREHOLDER VALUE

Finance Overview
Stuart Lee, SVP Finance &
CFO
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Financial strategy

Maintain ongoing access
to cost competitive

capital to fund
sustainable growth

throughout business
cycle

Financial
Strategy

Investment
grade
credit
rating

Well
spread
debt

maturities

Financial
flexibility

Stable
dividend

with growth

Economic
discipline in

growth

Manage
F/X and
interest
rate risk
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Development projects - capex

($M)
Prior to

2012 2012E 2013E 2014E
Project

Total

Halkirk $183 $137 $25 - $345(1)

Quality Wind $155 $255 - - $410

Port Dover Nanticoke $49 $40 $251 - $340

K2 Wind Ontario $1 $3 $21 $33 $58(2)

Shepard Centre - $50 $335 $470 $855

Total growth capex $485 $632 $503

Continue strong execution of capex program

(1) Based on current projections
(2) Balance of proceeds from project financing and partners











2012E Dividend and AFFO yields(1)

4.6%
5.3%
5.8%
5.5%
4.6%
2.9%
4.2%
8.0%
7.6%
3.9%

7.4%
2.7%
9.7%
5.7%

5.8%
7.5%
7.7%
8.0%
8.6%
8.7%
8.8%
9.0%

10.6%
10.9%
11.1%

12.0%
12.8%

0% 5% 10% 15%

Brookfield Renewable Energy…
Enbridge Income Fund Holdings Inc.

Northland Power Inc.
Innergex Renewable Energy Inc.
Algonquin Power & Utilities Corp.

Enbridge Inc.
AltaGas Ltd.
Veresen Inc.

TransAlta Corp.
TransCanada Corp.

Boralex Inc.
Capstone Infrastructure Corp.

Canadian Utilities
Atlantic Power Corp.

Capital Power

5.3%
4.6%

Attractive yields relative to peers

(1) Source CIBC World Markets. Based on consensus analyst estimates as at Nov 27/12.

Dividend yield
average = 5.2%

AFFO yield
average = 8.5%
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$5.00

2012E 2013T

Cash flow per share target

$0.00

$0.50

$1.00

$1.50

$2.00

2012E 2013T

Normalized EPS target

$1.20 to
$1.40

Funds from operations target ($M)

$0
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2012E 2013T

100

2013 Financial targets(1)

$385 to
$415

$3.80 to
$4.20

Normalized EPS of $1.20 - $1.40 and CFPS of $3.80 - $4.20 are based on a
forecasted average Alberta power price of $58/MWh

(1) All financial measures are non-GAAP measures, see page 109.

Base expectations

Range of expectations

$1.50 to
$1.70

$3.90 to
$4.30

$380 to
$420
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Credit rating agency metrics(1)

In line with DBRS financial criteria for current rating
EBITDA/Adj. Interest
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6.0

2012E 2013E

Cash flow/Adj. Debt
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Above S&P financial criteria for investment grade rating
AFFO/Adj. Debt

0%
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2012E 2013E
(1) Metrics applicable to Capital Power L.P. and include effects of Shepard Energy Centre (SEC) participation.
(2) As of Nov 30/12; adjusted to include announced SEC participation and preferred share issuance.

Corporate Liquidity(2)
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