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CANADIAN UTILITIES REPORTS SECOND QUARTER EARNINGS OF $73.2 MILLION 
 
CALGARY, Alberta – Canadian Utilities Limited (TSX: CU, CU.X) 
 
Earnings of $73.2 million ($0.58 per share) for the three months ended June 30, 2009, compared to earnings 
of $82.7 million ($0.66 per share) for the same three months in 2008, were reported today by Canadian Utilities.  
Canadian Utilities reported an increase in “adjusted earnings” (1) for the second quarter, which excludes certain 
items not in the normal course of business or day to day operations.  Adjusted earnings for the three months ended 
June 30, 2009 were $73.5 million ($0.59 per share) compared to adjusted earnings of $70.8 million ($0.56 per 
share) for the same three months in 2008. 
 
Earnings for the six months ended June 30, 2009 were $218.6 million ($1.74 per share) compared to earnings of 
$233.0 million ($1.86 per share) for the same six months in 2008.  Adjusted earnings for the six months ended June 
30, 2009 were $221.8 million ($1.77 per share) compared to adjusted earnings of $220.8 million ($1.76 per share) 
for the same six months in 2008. 
 
 
RECENT DEVELOPMENTS DURING THE SECOND QUARTER 
 
• Canadian Utilities (“CU”) finalized an agreement with ATCO Ltd. on July 1, 2009, combining ATCO Frontec 

Corp., a wholly-owned subsidiary of CU, with ATCO Structures Inc. and ATCO Noise Management Ltd., both 
wholly-owned subsidiaries of ATCO Ltd.  This combination will assure expanded opportunities and improved 
operational efficiencies.  As a result of this transaction, CU and ATCO have direct ownership interests of 24.5% 
and 75.5% respectively in the new company named ATCO Structures & Logistics Ltd. 

 
• Canadian Utilities announced that it has reorganized its operating subsidiaries into three closely aligned 

business groups: Utilities, Energy and Structures & Logistics (previously Industrials).  This is a continuation of a 
restructuring process that will allow each division to improve its competitive position and overall growth 
potential.  These new Business Groups will be the basis for financial disclosure starting in the third quarter of 
2009. 
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Financial Summary and Reconciliation  
of Adjusted Earnings 

For the Three Months 
Ended June 30 

For the Six Months 
Ended June 30 

 2009 2008    2009 2008 
($ Millions except per share data) Unaudited 
Reported Earnings 73.2    82.7 218.6 233.0 
ATCO Power Mark-to-Market Adjustment 0.3 (6.4) 3.2 (6.7) 
Reallocation of Post Employment Benefits - (5.5)   - (5.5) 
Adjusted Earnings (1) 73.5 70.8 221.8 220.8 
Earnings Per Share 0.58 0.66 1.74 1.86 
Adjusted Earnings Per Share (1) 0.59 0.56 1.77 1.76 
Revenues 602.7 655.6 1,371.3 1,396.2 
Funds Generated By Operations (1) (2) 136.2 130.9 382.8 377.9 

 
(1) This measure is not defined by Generally Accepted Accounting Principles and may not be comparable to similar 

measures used by other companies. 
(2) This measure is cash flow from operations before changes in non-cash working capital. 
 

Adjusted earnings for the three months ended June 30, 2009, increased primarily due to the impact of the 
2009/2010 general tariff application decision in ATCO Electric (ATCO Electric GTA) and the timing and demand for 
natural gas storage resulting in higher storage fees in ATCO Midstream. These increases in adjusted earnings were 
partially offset by lower merchant performance in ATCO Power’s Alberta generating plants due to lower spark 
spreads in the Alberta electricity market, lower natural gas liquids (NGL) prices in ATCO Midstream and lower short 
term interest rates on cash investments. 
 
Adjusted earnings for the six months ended June 30, 2009, increased primarily due to the impact of the ATCO 
Electric GTA, the impact of the ATCO Pipelines’ negotiated settlement decision for 2008 and 2009 (ATCO 
Pipelines’ Negotiated Settlement) and increased business activity in ATCO Frontec.  These increases in adjusted 
earnings were partially offset by lower merchant performance in ATCO Power’s Alberta generating plants due to 
lower spark spreads in the Alberta electricity market, the 2008 recognition of insurance proceeds from the 
2007/2008 Barking outage in ATCO Power’s United Kingdom (U.K.) operations, the timing and demand for natural 
gas storage resulting in lower storage fees and lower margins for NGL extraction in ATCO Midstream and lower 
short term interest rates on cash investments. 
 
Revenues for the three months ended June 30, 2009, decreased primarily due to lower merchant performance in 
ATCO Power’s Alberta generating plants due to lower prices in the Alberta electricity market, lower natural gas fuel 
purchases recovered on a “no-margin” basis in ATCO Power’s U.K. operations, lower NGL prices and lower sales 
of natural gas purchased for third parties in ATCO Midstream.  Also contributing to the decrease in revenues was 
lower franchise fees collected on behalf of cities and municipalities in ATCO Gas and the impact of applying new 
accounting standards in ATCO Electric, ATCO Gas and ATCO Pipelines relating to the recognition of revenues for 
rate regulated assets.  These decreases in revenues were partially offset by the impact of the ATCO Electric GTA, 
the ATCO Gas 2008/2009 general rate application decision (ATCO Gas GRA), increased Canadian and United 
States (U.S.) business activity in ATCO Frontec and increased storage revenues in ATCO Midstream due to the 
timing and demand for natural gas storage. 
 
 
 
 
 
 
 
 



 
 

 
 
 
Revenues for the six months ended June 30, 2009, decreased primarily due to lower merchant performance in 
ATCO Power’s Alberta generating plants due to lower prices in the Alberta electricity market, the 2008 recognition 
of insurance proceeds from the 2007/2008 Barking outage in ATCO Power’s U.K. operations and lower NGL prices 
and decreased storage revenues due to the timing and demand for natural gas storage and lower sales of natural 
gas purchased for third parties in ATCO Midstream.  Also contributing to decreased revenues was the impact of 
applying new accounting standards in ATCO Electric, ATCO Gas and ATCO Pipelines relating to the recognition of 
revenues for rate regulated assets. These decreases in revenues were partially offset by the impact of the ATCO 
Electric GTA, the ATCO Gas GRA, higher AUC approved customer rates resulting from the ATCO Pipelines’ 
Negotiated Settlement and increased Canadian and U.S. business activity in ATCO Frontec. 
 
Funds generated by operations for the three and six months ended June 30, 2009, increased primarily due to 
higher cash earnings and increased deferred availability incentives in Alberta Power (2000). 
 
Canadian Utilities’ consolidated financial statements and management’s discussion and analysis of financial 
condition and results of operations for the three and six months ended June 30, 2009, will be available on Canadian 
Utilities’ website (www.canadian-utilities.com) or via SEDAR (www.sedar.com) or can be requested from the 
Corporation. 
 
Alberta-based Canadian Utilities Limited, with more than 7,700 employees and assets of approximately $9.0 billion, 
delivers service excellence and innovative business solutions worldwide with leading companies engaged in Utilities 
(pipelines, natural gas and electricity transmission and distribution), Energy (power generation and midstream 
services), Structures & Logistics (manufacturing, logistics and noise abatement) and Technologies (business 
systems solutions).  More information can be found on its website www.canadian-utilities.com.  
 
 
For further information, please contact: 
 
K.M. (Karen) Watson 
Senior Vice President & 
Chief Financial Officer 
Canadian Utilities Limited 
(403) 292-7502 

 

 

 

 

 

 

 
 
Forward-Looking Information: 
       Certain statements contained in this news release may constitute forward-looking information. Forward-looking information is often, but not always, identified by the use of words such as 
“anticipate”, “plan”, “estimate”, “expect”, “may”, “will”, “intend”, “should”, and similar expressions. Forward-looking information involves known and unknown risks, uncertainties and other factors 
that may cause actual results or events to differ materially from those anticipated in such forward-looking information. The Corporation believes that the expectations reflected in the forward-
looking information are reasonable, but no assurance can be given that these expectations will prove to be correct and such forward-looking information should not be unduly relied upon.       
       Any forward-looking information contained in this news release represents the Corporation’s expectations as of the date hereof, and is subject to change after such date. The Corporation 
disclaims any intention or obligation to update or revise any forward-looking information whether as a result of new information, future events or otherwise, except as required by applicable 
securities legislation. 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


