
 

NEWS RELEASE 

For  immediate  d ist r ibut ion 

INNERGEX POWER INCOME FUND: Q3 2009 RESULTS 
PRODUCTION HIGHER THAN LONG-TERM AVERAGE 

Quarter highlights: 

 Wind-farm production 12% higher than long-term average 
 Hydroelectric production 5% higher than long-term average 
 Fund distribution payout ratio of 95% for third quarter of 2009 

 
LONGUEUIL, QUEBEC, November 9, 2009 – Innergex Power Income Fund (TSX: IEF.UN) (the "Fund") announces its financial 
results for the quarter ended September 30, 2009. For a second consecutive year, favourable hydrological and wind conditions 
resulted in higher than expected production during the third quarter.  

 
 
 
 
 
 
 
 

 
 
According to Michel Letellier, President and Chief Executive Officer of Innergex Renewable Energy Inc., the Fund’s manager, "The 
high production level for this quarter is very good news, since it enables us to accumulate cash. On September 30, 2009, when 
considering reserve accounts, the Fund held $28.4 million in cash, nearly $1.00 per unit." 
 
OPERATING RESULTS AND EBITDA 
 
The Fund generated gross operating revenues of $15.0 million during the third quarter of 2009, a drop of $0.4 million or 3% 
compared with the same period in 2008. This result is explained primarily by lower production ($0.9 million), partially compensated 
by higher selling prices ($0.5 million) resulting from increased power rates as specified in long-term power purchase agreements 
("PPAs"). This drop in gross operating revenues explains the earnings before interest, provision for income taxes, depreciation and 
amortization, other revenues and expenses and minority interest (“EBITDA”), which amounted to $11.9 million for the three-month 
period ended September 30, 2009, a 4% drop compared with the EBITDA of $12.5 million posted for the third quarter of 2008. 
 
For the nine-month period ending September 30, 2009, gross operating revenues totalled $45.4 million, up $0.7 million or 1% 
compared with the same period in 2008. This increase is due to rising selling prices ($1.2 million), partially offset by lower 
production ($0.5 million). This slight rise in gross operating revenues resulted in a similar growth in EBITDA for the nine-month 
period ending September 30, 2009. The EBITDA of $36.6 million for this period compares with EBITDA of $36.1 million for the first 
nine months of 2008. For the nine months ended September 30, 2009, the Fund's facilities produced at a level slightly higher than 
the long-term average, but slightly lower than the production level for the same period in 2008. 
 
ADJUSTED NET EARNINGS 
 
The manager believes adjusted net earnings to be important additional information for the reader, since they provide a measure of 
the Fund's profitability excluding certain elements that do not affect cash. Adjusted net earnings exclude unrealized foreign 
exchange gain/loss and unrealized gain/loss on derivative financial instruments as well as related future income taxes. They also 
exclude a number of non-recurring elements, such as future income taxes due to changes in tax laws or taxation rates. 
 
In the third quarter of 2009, the Fund showed adjusted net earnings of $2.8 million (or $0.09 per unit), compared with $4.3 million 
($0.15 per unit) for the same quarter in 2008. For the first nine months of 2009, adjusted net earnings were $9.9 million ($0.34 per 
unit) compared with $9.2 million ($0.31 per unit) for the same period in 2008. 

For periods  Three-month Nine-month 
ended September 30  2009  2008  2009  2008 
Production (MW-hr)  223,302  236,778  634,978  642,095 
Expected long-term average (MW-hr) 210,592 632,857 
Gross operating revenues  $15.0 M   $15.4 M  $45.4 M  $44.8 M 
EBITDA  $11.9 M  $12.5 M  $36.6 M  $36.1 M 
Adjusted net earnings  $  2.8 M  $  4.3 M  $  9.9 M  $  9.2 M 
Adjusted net earnings per unit  $0.09   $0.15  $0.34   $0.31 



 
The Fund calculates adjusted net earnings as follows: 
 

Adjusted net earnings 
Three-month 
period ended 

September 30, 
2009 

Three-month 
period ended 

September 30, 
2008 

Nine-month 
period ended 

September 30, 
2009 

Nine-month 
period ended 

September 30, 
2008 

Net earnings $2,833,954   $3,774,098   $19,206,420   $10,520,476 
 
Add/(deduct): 
 
Unrealized loss (gain) on derivative 
 financial instruments 793,052 606,191 (10,978,044) 1,694,292 
Unrealized foreign exchange (gain) loss (161,822) 90,259 (297,804) 160,995 
Future taxes related to unrealized
 gains/losses on foreign exchange 
   and on derivative financial instruments (700,366) (163,672) 2,011,853 (457,459) 
Increase (decrease) in future income  
 tax rates - - - (2,680,653) 
Adjusted net earnings $2,764,818 $4,306,876 $9,942,425 $9,237,651 
Adjusted net earnings per trust unit $0.09 $0.15 $0.34 $0.31 

 
Per-unit results for the third quarter and the first nine months of 2009 and 2008 are based on a weighted average of 29,404,276 
trust units in circulation. 
 
NET DISTRIBUTABLE CASH AND CASH DISTRIBUTIONS 
 
For the three-month period ended September 30, 2009, the Fund generated $7.7 million in net distributable cash compared with 
$8.2 million for the same quarter in 2008. Declared cash distributions totalled $7.4 million, or $0.25 per trust unit, a figure 
comparable with the quarter ended September 30, 2008. The Fund’s third-quarter distribution payout ratio in 2009 and 2008 
worked out to 95% and 90%, respectively.  
 
Since the start of 2009, the Fund has generated net distributable cash of $23.6 million and declared cash distributions totalled 
$22.1 million, or $0.75 per unit. For the first nine months of 2008, the Fund generated $21.9 million in net distributable cash. 
Declared cash distributions totalled $22.0 million, or $0.75 per unit. For the nine-month periods of 2009 and 2008, the distribution 
payout ratio worked out to 93% and 101%, respectively.  
 
Innergex Power Income Fund is an open-ended income trust that indirectly owns interests in 10 hydroelectric power-generating 
facilities and two wind farms. The Fund's installed capacity is 340 MW (net interest of 210 MW). Approximately 27% of total annual 
production comes from wind energy. The Fund's units are traded on the Toronto Stock Exchange under the symbol IEF.UN. The 
hydroelectric facilities and wind farms are managed by Innergex Renewable Energy Inc., the manager, under long-term agreements 
with the Fund. 
 
The unaudited consolidated financial statement and the management’s discussion and analysis can be downloaded from Innergex’ 
website at: www.innergex.com, as well as of the website of Sedar, at www.sedar.com. 
 
NON-GAAP MEASURES 
 
Some indicators referred to in this press release are not recognized measures under Canadian Generally Accepted Accounting 
Principles (“GAAP”). Consequently, they may not be comparable to measures presented by other issuers. The Fund believes that 
these indicators are important since they provide the reader with additional information about production, available cash and the 
Fund’s ability to meet its cash distribution objectives to unitholders. The Fund also believes that they facilitate the comparison of 
results over different periods. 
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