











Management’s Discussion and Analysis

This management’s discussion and analysis (MD&A), prepared as of April 23, 2015, should be read in conjunction
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FORWARD-LOOKING INFORMATION
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FINANCIAL HIGHLIGHTS
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Shepard Energy Centre begins commercial operations
On March 11, 2015, Capital Power and ENMAX Corporation (ENMAX) announced that Shepard Energy Centre is
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LIQUIDITY AND CAPITAL RESOURCES

(unaudited, $ millions) Three months ended March 31

Increase
Cash inflows (outflows) 2015 2014 (decrease)
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Commodity and foreign exchange derivatives designated as accounting hedges

Unrealized gains and losses for fair value changes on commaodity and foreign exchange derivatives that qualify for
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(%) Three months ended

Mar 31 Dec 31 Sep 30 Jun 30 Mar 31 Dec 31 Sep 30 Jun 30
Plant availability 2015 2014 2014 2014 2014 2013 2013 2013
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CAPITAL POWER CORPORATION

Condensed Interim Consolidated Financial Statements
Three months ended March 31, 2015 and 2014

Condensed Interim Consolidated Financial Statements:

Condensed Interim Consolidated Statements of Income
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Condensed Interim Consolidated Statements of Income
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CAPITAL POWER CORPORATION

Notes to the Condensed Interim Consolidated Financial Statements
March 31, 2015 and 2014
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