CaE)itaI Power Corporation
12" Floor, EPCOR Tower



Operational and Financial Highlights ! Three months ended Six months ended
(unaudited) June 30 June 30



K2 Wind begins commercial operation
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FORWARD-LOOKING INFORMATION

Forward-looking information or statements included in this MD&A are provided to inform the Company’s shareholders
and potential investors about management’s assessment of Capital Power’s future plans and operations. This
information may not be appropriate for other purposes. The forward-looking information in this MD&A is generally
identified by words such as will, anticipate, believe, plan, intend, target, and expect or similar words that suggest

future outcomes.
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The Company’s power generation operations and assets are owned by Capital Power L.P. (CPLP), a subsidiary of
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OUTLOOK
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Normalized earnings attributable to common shareholders and normalized earnings per share
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SIGNIFICANT EVENTS

Dividend increase
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Future cash requirements
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RISKS AND RISK MANAGEMENT
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ACCOUNTING CHANGES
Effective January 1, 2015
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SUMMARY OF QUARTERLY RESULTS

(GWh) Three months ended

Jun 30 Mar31 Dec31 Sep30 Jun30 Mar 31
Electricity generation 2015 2015 2014 2014 2014 2014
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(%) Three months ended

Jun 30 Mar 31 Dec 31 Sep 30 Jun 30 Mar 31 Dec 31 Sep 30
Plant availability 2015 2015 2014 2014 2014 2014 2013 2013
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The 2014 first quarter included the first full quarter of operations and results for Capital Power’'s Port Dover and
Nanticoke wind facility. The Alberta commercial plants’ results were impacted by lower pricing experienced in this
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CAPITAL POWER CORPORATION

Condensed Interim Consolidated Statements of Financial Position
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CAPITAL POWER CORPORATION

Condensed Interim Consolidated Statements of Changes in Equity
(Unaudited, in millions of Canadian dollars)
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CAPITAL POWER CORPORATION

Notes to the Condensed Interim Consolidated Financial Statements
June 30, 2015 and 2014
(Unaudited, tabular amounts in millions of Canadian dollars, except share and per share amounts)
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Notes to the Condensed Interim Consolidated Financial Statements
June 30, 2015 and 2014
(Unaudited, tabular amounts in millions of Canadian dollars, except share and per share amounts)

9. Segment information:
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