










Realignment of executive team functions

6

Executive team’s bench strength supports change; realignment and
consolidation of functions improve efficiency and effectiveness of
Executive team

Á Reduced executives from 7 to 5

Á Greater alignment within executive functions



Consistent strategy
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Committed to current strategy
despite challenging markets

Á



ÁCurrent power markets present challenges in short to medium term
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North American footprint & target markets
Continue to pursue opportunities in target markets













2012 accomplishments
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Shepard Energy Centre

Á 800 MW natural gas combined cycle
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Re-positioning Alberta portfolio
Á Capital Power will own the best fleet of power generation assets in the fastest





Achieving corporate priorities and vision

20

Á



OPTIMIZING OPERATIONS

Facilities and operating
performance

Darcy Trufyn, SVP Operations,





Current state

23

Á Market rewards for reliable power

Á Significant opportunities to improve on earnings through Operations and
Maintenance

Á Capital Power began its cost improvement journey in 2011 including:

• Implemented industry leading reliability program

• Improved sharing of best practices across the fleet – internal
reorganization to place experts closer to the plants

• Benchmarking (Solomon)
completed to establish where
we are strong and where we
need to improve

• Continuous improvement
(implement and learn from
trials)







Reliability program - objectives

26

Continually improving business practices in order to:

Ma



Reliability program – expected results

27



Á One of the best performing wind farms across the Vestas global footprint

Á High availability and reliability

We will leverage our expertise and leadership onto our 3 new assets
(Quality Wind, Halkirk, Port Dover & Nanticoke)





Benchmarking

30







Overview of planned major outages

33











Managing power portfolios
Risk management and optimization of power portfolios

Á







AB market design

41



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

42

Managing Alberta market exposures

Portfolio price versus current forward prices



Clover Bar and Capital Power’s portfolio

43

Á
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Portfolio optimization







Processes,systemsandanalytics49
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CREATING VALUE THROUGH
DISCIPLINED GROWTH

Bryan DeNeve, SVP Corporate
Development & Commercial



Target markets

53
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ÁBeyond Shepard, new
generation is expected to be
needed in the 2017- 2020
timeframe

ÁAlberta market design is



Shepard Energy Centre (SEC)

56

Á



Shepard is a strategic fit for Capital Power

57

Target region and networked hub

Á Alberta location adds to existing network hub which will facilitate additional
economies of scale and trading synergies

Sustainable cash flows

Á 20-year tolling agreement on 50% of owned capacity with ENMAX

Á Additional 25% contracted for 2015, 2016 & 2017 which increases cash flow



Halkirk

58

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



Á





B.C. opportunities





Sun Valley Energy Center

63



SouthernCAdevelopmentopportunity





Development of K2 Wind Ontario

66



Creating value through disciplined growth

67

Á Since the formation of Capital Power,
growth includes:

• Development of four wind projects
(Quality Wind, Halkirk, PD&N and K2)

• Acquisition of Island Generation and



Actual performance has met expectations

68

Total business case of $334M in EBITDA; compared to actual of $330M







Developments – a competitive advantage

71

Successful completion of Quality Wind









HALKIRK WINDPROJECT





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



Port Dover & Nanticoke
Wind Project









Quality Wind - Video

82
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Strong cash flow supports stability of
dividend

92

Á Targeting $385M - $415M in FFO in 2013



2012E Dividend and AFFO yields(1)
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New England power price sensitivities
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Accounting and accretion for Quality Wind
Quality Wind

Á Finance lease – Interest income with a
portion of revenue going to the balance sheet
to reduce long term accounts receivables

Á No depreciation

Á COD Nov 8/12, costs ~10% under budget

Á Annual cash flow of $28M ($0.25 - $0.30 per
share) after financing costs

Á
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2013 Corporate priorities
Priority:







Summary

108

Capital Power is well-positioned to deliver shareholder value





110

Forward-looking information
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