


Capital Power’s vision is to be one of
North America’s most respected, reliable and
competitive power generators.

Capital Power (TSX: CPX) is a growth-oriented North American power producer, building on

more than a century of innovation and reliable performance.

Headquartered in Edmonton, Alberta, and employing nearly 1,100 people, Capital Power has

interests in 31 facilities in Canada and the U.S. totaling approximately 3,500 MW of generation

from a wide range of energy sources.
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FLEET AVAILABILITYFACILITY AGE (AS OF DECEMBER 31, 2009)
(years)

C O R P O R A T E  H I G H L I G H T S

Large, diversi�ed generation portfolio
Capital Power is one of the largest independent power producers in Canada. Our business and operations are diversiÞed by:
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O U R  B U S I N E S S

New generation:
construction &
commissioning

CAPITAL EXPENDITURES
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Keephills 3 is being designed to
meet provincial emission limits for
new power plants. The technologies
used are designed to deliver a
significant improvement over coal
units recently retired in Alberta,
releasing about 60%–80% fewer air
emissions (SO2, NOX

2



8 Capital Power Annual Report2009





10



Capital Power Annual Report2009 11



12 Capital Power Annual Report2009

O U R  B U S I N E S S  

Manager and operator:
Capital Power Income L.P.

F A C I L I T I E S  S U M M A R Y

The Partnership’1e.i23iand operaions consist ofr:

¥ Four naturtalgas-Þred plants with a combined genperaing capacity of6 13 MW¥ Two biomass, wood waste plants with a combined genperaing capacity of6 01 MW¥ Two hydroelectric facilities with a combined genperaing capacity of6.56MW

The Partnership’1U.S.  operaions consist ofr 

¥ Two naturtalgas-Þred plants with a combined genperaing capacity of6425 MW







B o a r d  C o m m i t t e e s

A p a r t  f r o m  t h e  A u d i t  C o m m i t t e e  a n d  t h e  C o r p o r a t e  G o v e r n a n c e ,  C o m p e n s a t i o n  a n d  N o m i n a t i n g  C o m m i t t e e ,  t h e  B o a r d  o f  D i r e c t o r s
h a s  e s t a b l i s h e d :  ( i )  t h e  E n v i r o n m e n t ,  H e a l t h  a n d  S a f e t y  C o m m i t t e e  t o  o v e r s e e  m a t t e r s C . 2 l a t i n g  t o  t h e  i m p a c t  o f  t h e  C o r p o r a t i o n Õs
o p e r a t i o n s  o n  t h e  e n v i r o n m e n t  a n d  o n  w o r k p l a c e  h e a l t h  a n d  s a f e t y  a n d  ( i i )  t h e  K e e p h i l l s  3  O v e r s i g h t  C o m m i t t e e  t o  o v e r s e e  t h e
h a a t  D e c  m e m b e 3 1 ,  2 0 0 9  w e r e  ( h a f o l l o w s : e s ) T j  / T 0 _ 1  1  T f 
 0 2 . 8 . 3 6 1  T D 
  A u d i t  C o m m i t t e s s s s s s B r i a n  M a c N e p h i ( s ) T j  - 5  7 0 0 2  T c  - 5  7 0 0 8  T j  T * R o e m b t  P e p h h i p o r s s s s s s s s
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CAPITAL POWER CORPORATION 
 

Management’s Discussion and Analysis  

This management’s discussion and analysis (MD&A), dated March 9, 2010, should be read in conjunction 
with the audited consolidated financial statements of Capital Power Corporation (the Company) and its 
subsidiaries for the six months ended December 31, 2009, the annual information form (AIF) of Capital 
Power Corporation dated March 9, 2010 and the cautionary statement regarding forward-looking information 
which begins on page 70. In this MD&A, any reference to the Company or Capital Power, except where 
otherwise noted or the context otherwise indicates, means Capital Power Corporation, together with its 
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Corporate Strategy 

Capital Power’s corporate strategy seeks to balance a strong financial position with targeted growth. The 
Company is committed to maintaining a stable dividend, an investment-grade credit rating supported by 
contracted cash flows, and a prudent expansion strategy. 

The key components of Capital Power’s corporate strategy are as follows: 



   

21 
 

Regional footprint 

Capital Power intends to confine its regional foot
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�ƒ Contribution of Assets by EMCC Limited to CPLP: 
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develop one of the world’s largest carbon capture and storage (CCS) projects, Project Pioneer (Pioneer). In 
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keeping with CPILP’s target long-term payout ratio.   

CPILP also announced the launch of a distribution plan (t



   

25 
 

ended December 31, 2009. 
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 (unaudited) 
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Financial highlights 

(unaudited, $millions, except earnings per share) Six months  ended 
 Dec 31, 2009 Dec 31, 2008(2) 
Revenues  1,008 1,302 
Gross margin(1) 434 252 
Operating margin(1) 323 128 
Net income 21 33 
pf23engs per sharn!)

 �(!)

(1(!)

$0060i  












