


Maxim Power Corp. (“MAXIM”) is an Independent Power Producer (“IPP”).

MAXIM’s mission is to enhance shareholder value by acquiring or developing, owning

and operating, innovative and environmentally responsible power projects.  MAXIM

uses commercial technology to generate electric and thermal energy for customers.

MAXIM places great importance on adding value through innovation to bring

Creative Energy Solutions to its customers.  MAXIM’s business model is built around

the required competencies, the “Human Capital”, to identify power project

opportunities that deliver the best risk adjusted rates of return to shareholders. 

MAXIM now owns and operates twenty-two power plants in Western Canada,

United States, France and Cambodia, having 375 MW of electric and 45 MW of

thermal net generating capacity.  MAXIM is targeting significant growth through

acquisitions, development and rationalization of power projects which utilize

hydrocarbon based fuels and renewables in the markets of North America and France.

MAXIM trades on the Toronto Stock Exchange under the symbol “MXG”.
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Net generating capacity
20.4 55.1 58.7 96.0 208.4 374.5

Electricity Deliveries
46,983 115,075 185,431 194,007 412,787 1,008,981

REvenue
1,943 12,810 19,757 25,254 36,316 82,875

Funds from Operations
1,293 2,710 5,273 5,811 25,203

EBITDA
1,498 8,679 7,815 26,700
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15. Commitments:
(a) MPLP has agreed to cease operations of the HR Milner power station no later than December 31, 2015

or earlier should there be 1) a change of applicable law that would materially increase the exposure of the
Balancing Pool to decommissioning and reclamation costs or 2) changes to the Electric Utilities Act,
pursuant to which the Balancing Pool is to be wound up earlier than 2020. 

The Balancing Pool is liable for decommissioning and reclamation of the power station lands. Should there
be a material breach of environmental laws by MPLP during the period of ownership, then MPLP is required
to contribute fully to the incremental costs caused by such material breach. 

(b) MPLP entered into a long-term coal supply agreement with a supplier as at January 2004 to supply thermal
coal to the power plant. The sale of the coal is contracted under fixed prices with a fixed minimum purchase
of coal per annum to January 2009. The term of the agreement is 5 years with a renewal option for another
five years. The remaining purchase commitment for the next 5 years is $81,927.

(c) All 10 French projects, including those acquired on June 22, 2005 (see note 6(a)), have original twelve year
sales contracts with Électricité de France (“EDF”). All, except for two facilities, have original twelve year
contracts for thermal heat sales. Sales to EDF are at fixed hourly rates with a bonus based on specific levels
of efficiency. Thermal sales delivered must reach a specific minimum level. The gas supply for these French
projects is completed under 3 year contracts with Gaz de France. 

All French projects except one, have operating and maintenance contracts with La Société Forclum. 

(d) Electricity generated from the Corporation’s Cambodian facility is sold under contract to Électricité de
Cambodge (“EdC”), the central power supply agency for the Cambodian Government. The Cambodian
facility receives a fixed capacity payment and a variable fuel tariff. The fuel tariff is tied to the price of diesel
used to generate the electricity and effectively provides a pass-through of the fuel costs into the sales price of
the electricity produced. The Cambodian PPA will expire on June 30, 2006. Negotiations are in process to
extend the PPA.

(e) The Corporation has entered into an agreement with the City of Vancouver to utilize its methane gas from
the City’s landfill. In exchange for gas from the landfill, the City of Vancouver will receive up to 10% of the
electrical and thermal energy sales based on the volume of gas extracted from the landfill. The term of the
agreement is twenty years. The Corporation has also entered into twenty year contracts to sell electricity to British
Columbia Hydro (“BC Hydro”), at fixed hourly rates, and to sell thermal energy to a greenhouse facility. The
operations and maintenance contract is with Finning at fixed rates based on the hours of electrical production.

(f ) The Corporation entered into an agreement with the Capital Regional District (“CRD”) for the CRD to
supply landfill gas from the Hartland landfill. The initial term of the agreement is 5 years and the parties shall
enter into a new five year landfill gas supply agreement unless the CRD is approved to enter into a longer
term agreement. In exchange for landfill gas, the CRD will receive a percentage of the electrical revenues based
on the volume of gas supplied from the Hartland landfill. In addition, the Corporation entered into a long-
term equipment lease with the CRD as disclosed in Note 10(a). At Hartland, the Corporation also entered
into a twenty year contract to sell electricity to BC Hydro at fixed hourly rates. The operations and
maintenance contract is with Finning at fixed rates based on the hours of electrical production.

(g) The Corporation entered into a tolling agreement effective September 1, 2004 related to APP. The tolling
agreement is a ten year contract whereby the Corporation provides 25 megawatts of capacity in exchange for a
fixed monthly capacity fee and variable operating and maintenance charges. At the end of the initial term of
the agreement, the counterparty has the option to acquire the equipment or extend the contract for a further
fifteen years.
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Share Trading Information
The Corporation trades on the Toronto Stock 

Exchange under the symbol “MXG”.

Office
Maxim Power Corp.

Suite 1210, 715 – 5th Avenue S.W.
Calgary, Alberta, Canada

T2P 2X6
Telephone:  (403) 263-3021  

Facsimile:(403) 263-9125
Email: maxim@maximpowercorp.com

Website
www.maximpowercorp.com

Registrar and Transfer Agent 
Computershare Trust Company of Canada

Auditors
KPMG LLP, Calgary, Alberta, Canada

C o r p o ra t e  I n f o r m a t i o n

Annual General Meeting
The Annual General Meeting of shareholders will be held at 9:00 a.m. on Thursday, May 18, 2006, 

at the 5th Floor Conference Room of 715 – 5th Avenue S.W., Calgary, Alberta.

All shareholders and interested parties are invited to attend.
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