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Item 7.01 Regulation FD Disclosure.

As previously announced, Atlantic Power Corporation (the “Company”) will hold an annual meeting of its shareholders (the “Annual Meeting”) on
June 19, 2018. On June 19, 2018, the Company posted the presentation to be used at the Annual Meeting (the “Presentation”) to the Company’s website,
http://www.atlanticpower.com, in the “Media & Events” section under “Presentations” and “Annual General Meeting.” The Presentation describes, among other
things, the Company’s progress in strengthening its financial position, recent capital allocation decisions, and commercial developments. A copy of the
Presentation is attached hereto as Exhibit 99.1and is hereby incorporated by reference.

Information contained on the Company’s website or that can be accessed through the Company’s website is not incorporated into and does not constitute a
part of this Current Report on Form 8-K. The Company has included its website address only as an inactive textual reference and does not intend it to be an active
link to the Company’s website.

The information in this Item 7.01, including Exhibit 99.1, is being furnished and shall not be deemed to be “filed” for purposes of Section 18 of the
Exchange Act, or otherwise subject to the liability of that Section, nor shall such information be deemed to be incorporated by reference into any registration
statement or other document filed under the Securities Act of 1933, as amended, or the Exchange Act, except as otherwise stated in that filing.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

Exhibit
Number Description
99.1 Presentation prepared with respect to the Atlantic Power Corporation Annual Meeting of Shareholders.
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EXHIBIT INDEX

Exhibit
Number Description
99.1 Presentation prepared with respect to the Atlantic Power Corporation Annual Meeting of Shareholders.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

Atlantic Power Corporation

Dated: June 19, 2018 By: /s/ Terrence Ronan
Name: Terrence Ronan
Title: Chief Financial Officer
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Cautionary Note Regarding Forward-Looking Statements

To the extent any stalements mdade in this presentation contain information that is not histofical, these stmements are forward-looking slatements of lorward-looking Inforfmaton, as
applicable, within the meaning of Section 2TA of the U.S. Securities Act of 1933, as amended, and Section 21E of the LS. Securities Exchange Act of 1934, as amended, and under
Canadian securifies baw (collectively “forward-looking stalements”)

Forward-looking statements can generally be identified by the use of words such as “should,” “intend,” *may,” “expect,” "believe,” “anticipate,” “estimate,” “continua,” “plan,” “project.” “will,”
“could,” “would,” “target.” “potlential” and other simdlar expressions. In addition, any siatements that refer to expectations, projeclions or other characterizations of fulure evenis or
circumstances are forward-looking statements. Although Atlantic Power Corporation (AT, “Aflantic Powar™ or the “Company”) believes that the expectations reflected in such foreard-
looking statemants are abla, such stat t lve rigks and uncertainties and should not be resd ss guarantees of future performance or results, and will not necessarily be
accurate indications of whether or not or the times &t or by which such perfoermance or resulls will be achieved. Please refer to the factors discussed under “Risk Factors® and “Foreard-
Looking Information” in the Company's periodic reports as filed with the Securities and Exchange Commission from time to time for a detaded discussion of the risks and uncertainties
affecting the Company, including, without limitation, the oulcome or impact of the Company’s business strategy o increase the infrinsic value of the Company on a per-share basis through
disciplined management of its balance sheet and cost strecture and investment of its discretionary cash in & combination of organic and external growlh projects, acquisitions, and
repurchases of debt and equily securities; the Company's ability to enter into new PPAs on favorable terms o at all alter the expiration of existing agreements, and the outcome or impact
on the Company's business of any such actions, ARhough the forward-looking stalements contained in this néws release are based upon whal are beligved 10 be reasonable assumplions,
mveslons cannol bé assured that aclual results will b congistent with these lorwand-looking statements, and the diffidences may be matefial, These forward-booking stalements are madie
as of the date of this presentation and, excepl as expressly required by applicable law, the Company assumes no obbgation to update or revise them to reflect new evenis of
circumstances. The Company's ability to achieve #s longer-lerm goals, including those described in this presentation, is based on significant assumptions ralating to and including, among
olher things, the general conditions of the markets in which & oparates, revenues. inlernal and external growth opportunities, its ability to sell assats at favorable prices or at all and general
financial market and interas! rate conditions. The Company's actual resulls may differ, possibly materially and adversely, from these goals.

Disclaimer — Non-GAAP Measures

Project Adjusted EBITDA is not a measure recognized undsr GAMAP and doss not have a standardized meaning prescribed by GAAP, and is therafore unliely to be comparable 1o similar
maasures presanted by other companies. Investors ane cautioned that the Company may calculate this non-GAAP measure in 8 manner that is different from other companias. The maost
directly comparable GAAP maasure is Project income (loss). Project Adjusted EBITDA is defined as project income (loss) phes interest, taxes, depreciation, amortizabion (including non-
cash impairment charges), and changes in the fair value of derfvative instruments. Managemeant wses Project Adjusted EBITDA at the project kevel to provide comparative information about
project performance and believes such information is helphul to vwestors. A reconciliation of Project Adpsted EBITDA to Project income (loss) and 1o Met income (less) on a consclidated
basis is provided on pages 14 -15.

Leverage ratio

» Consclidated debt to Adjusted EBITDA, calculated for the traling four quarters

+ Consolidated debt includes both long-lerm debl and the current portion of long-term debt al APLP Holdings, specilically the amount cutstanding wader the lerm loan and the amount
borrowed under the revolver, if any, the Medium Term Notes, and consolidated project debt (Epsilon Power Parners and Cadillac),

+  Adjusted EBITDA is calculated as the Consolidated Mat Income of APLP Holdings plus the sum of consolidated interest expense, tax expanse, depreciation and amortizalion expensa,
and other non-cash charges, minus non-cash gains. The Consolidaled Nel Income includes an allocation of the majority of Atlantic Power G&A axpense. I also excludes earnings
attributable 1o equity-cwned projects but includes cash distributions received from those projects.

Referance to “Cdn§” and “Canadian dollars™ are to the lawful curency of Canada and references to *§°, "USS" and “U.5. dollars” are to the lawful currency of the United States. AN dollar
amounts herein are in U.S. dollars, unless otherwise indicated.
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Strengthening Balance Sheet

% millions)
$161 million reduction since last year's
Annual Meeting
$2000 | 51876 10.0
$1,800 55 91,755 a0
$1,600 8.0 Total net
$1,400 7.0 reduction in
165 | consolidated
$1,200 i 5971 _ 6.0 debt since
i 5.7 56 : Wighdx | YE 2013 of
S . i more than
; : $1 billion
S600 5 3.0
5400 2.0
5200 1.0
50 0.0

YE2013  YE2014 YE2015  YE2016 3/31/2017 YE2017 3/31/2018 Proj. YE
2018 (a)

e Consolidoted debt (millfons) (b) — | everoge ratio (c)

. Expect to repay another ~$67 million of debt by YE 2018, for a total of approximately $100 million in 2018

i » Leverage ratio expected to move higher by YE 2018 (due to lower Projected Adjusted EBITDA), but we
| expect continuing debt repayment to move it back below 4x by YE 2019
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Reducing Cash Interest Payments @
(% millions)

5180 1 $169
%160 Q ™ Refinancing Transaction Costs
4140 - 4130 \ . B Cash Interest Payments
$120 -
$100
$100 -
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$60 - s127
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540
520
50 T T .
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+ Reduction has been driven by debt repayment as well as re-pricings of our term loan and revolver

- Since last year's Annual Meeting, we successfully re-priced these facilities twice, to 300 basis
points over LIBOR (had been 500); these re-pricings will save $41 million over the remaining terms
of the facilities
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Five-Year Debt Repayment Profile (@

(& millions)

5140 -
Bullet maturity

5120 4
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5100 -
S80 -+
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{US$)

Since last year's Annual Meeting:
+ Repaid Piedmont debt in full ($55 million) in October 2017, eliminating only 2018 bullet maturity

+ Refinanced majority of 2019 convertible debentures, leaving only $19 million {(US$ equivalent) remaining
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Projected Debt Balances through 2022 (@)

(& milifons)
5900 5853
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$690
5700 -
5600 - 5574
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« Expect to reduce our debt by more than half in the next five years

i * Majority of that will be repaid from operating cash flows

* Will result in lower cash interest payments and lower leverage ratios




! AtlanticPower

wew'ws Corporation

Reduced Corporate Overheads

{5 millions)
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General and Administrative Expenses
+ Development Expenses

Approximate 60% reduction from 2013 level
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Capital Allocation

Significant Uses of Discretionary Cash Since 2017 Annual Meeting

Piedmont Debt Repayment

$54.6 million project-level debt maturing in August 2018

Chose to repay in full in October 2017 using discretionary cash

8.1% interest rate; annual interest cost savings of $4.4 million

Plant generates $9 to 510 million of annual Project Adjusted EBITDA
Plant now making cash distributions to us

Power Purchase Agreement (PPA) with an A-rated counterparty runs
to 2032

Helps to underpin our long-term cash flows

-

Equity Repurchases
under Normal Course Issuer Bid (NCIB) @

Repurchased Cdn$9.0 million of preferred shares
- Average discount to par of approximately 37%

- Posi-tax cash-on-cash return of approximately 10 — 11%

Repurchased 3.6 million common shares
- Total investment of $7.7 million
- Average price of $2.11 per share

- Represenis significant discount to Company's estimates of
intrinsic value per share

As of 3/31/18, Company had $205 million of total liquidity, including
approximately $32 million of discretionary cash
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Commercial Update: Progress Despite Challenging Conditions

Power market environment remains a challenging one in which to renew expiring PPAs

Despite these challenging conditions, our commercial team had a number of significant accomplishments
in 2017 and 2018 to date:

* Megotiated revised terms of final year of two PPAs in Ontario
- Together with OEFC settlement, resulted in much higher Project Adjusted EBITDA and operating cash flow in 2017
* Reached long-term contractual arrangement for Nipigoan plant (Ontario)
- Returning plant to operation in November 2018
- Reduces operating risk; may result in improved economics
- No change to expiration date (December 2022)
In process of returning Tunis plant (Ontario) to service next quarter under new 15-year PPA
Reached agreement on short-term extensions for Williams Lake (BC) and Kenilworth (NJ)
Executed new seven-year power contracts for three San Diego facilities
- Incremental investment would have generated excellent returns
- However, PPAs are unlikely to go into effect as we have not been able to obtain lease extensions with the Navy for

the three sites

« Obtained greater operating flexibility at Piedmont, which improved project economics
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Commercial Update: Financial Impact

Impact of 2017-2018 PPA expirations and short-term extensions

* Reduction of approximately $100 million to 2018 Project Adjusted EBITDA relative to 2017 level
= Guidance for 2018 Project Adjusted EBITDA is $170 million to $185 million

But: Fewer PPA expirations in next several years

« Twoin 2019 (Williams Lake, Kenilworth), two in 2020 (Oxnard, Calstock), none in 2021
* Average remaining contract term 8.75 years
= Approximately two-thirds of 2018 Project Adjusted EBITDA is from projects with PPAs expiring after 2022

And: Debt and leverage continue to decline

« Debt continues to be repaid, more quickly than EBITDA falls due to expiring PPAs
- Leverage ratios continue to trend lower after 2018
« Cash interest paymenls also decline as a result of debt repayment

- Impact on operating cash flow of expiring PPAs is less than on Project Adjusted EBITDA
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Power Projects and PPA Expiration Dates

Economic Mot Contract Expiry
Interest MW

Yearl Project Location Type

Williams Lake B.C. Blomass 100%: ] gr201g ™
2019

Kenibworth New Jersey Mat. Gas 100% 29 92019

Oanard California Nal. Gas 100 43 42020
2020

Calstock Ontario Biomass 100% a5 G2020
2021 nana expiring

M.mc:hlel' Colorado Mal. Gas 100% 300 A2022 =

Moreshy Lake BC. Hytro 100% L] 2022
2032

Frederickson W ashington Mal. Gas 50.15% 125 8202

Nipigon Ontario Mal. Gas 100 Elil 122022
2023 Orlando Florida Mat. Gas 50% 65 122023
2024 m New Jersey Coal 40% 105 32024

Marmiguiam BLC. Hydre 100% 50 Q2027 w

Curtis Palmer Neaw Yaork Hydro 100 B0 122027 =

Cadillac Michigan Biomass 100 Al 62028
2025 and Piedment Georgla Biomass 100% 55 82052
beyond

Tunis Dinitaria Hal. Gas 100%: 4 L

Morris Ilinots Mat. Gas 100% 177 1212034

Koma Kulshan W ashington Hydro 49 B% B 1272037
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Improved Shareholder Alignment

Recent Share Purchases by Insiders

+ Since last year's Annual Meeting, management and directors have purchased
approximately 158,000 shares
- Average price of $2.28 per share

« Since May 2015, insiders have purchased nearly 1.8 million shares
- Average price of $2.32 per share
- Represents an investment of personal funds totaling $4.1 million

Increased Share Ownership Requirements
« CEO: Minimum of 5x base salary, up from 3x
* EVPs: Minimum of 3x base salary, up from 2x
* SVPs: Minimum of 2x base salary; no requirement previously

+ Directors: Minimum of 3x total compensation; previously had been 3x base cash
compensation

Increased share ownership further ensures that interests of Board and
management are aligned with shareholders
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Bridge of 2018 Project Adjusted EBITDA Guidance to Cash
Provided by Operating Activities

(& millions)

Project Adjusted EBITDA is not a measure recognized under GAMAP and does nof have a standardized meaning prescribed by GAAP, and is therefore unlikely to be comparable (o similar measures
presented by other companies. Investors are cautioned that the Company may calculate this non-GAAP measwre in a manner that is different from other companies. The most directly comparable
GAAP measure is Project income (loss). Project Adjusted EBITDA is defined as project incoma (loss) plus interest, taxes. depraciation and amortization (including non-cash impairmant charges) and
changes in the fair value of derivative instruments. Managemant uses Project Adjusted EBITDA at the project lavel to provide comparative information about project performance and believes such
informiation is helpful 1o inestors.

1

Investors are cautioned thal the Cmy may calculale these measures in a manner thal = different from other companies.

018 d 0
Project Adjusted EBITDA $170 - $185 $288.8
Adjustment for equity method projects (@ (2) (6.4)
Corporate G&A expense (22) (23.6)
Cash interest payments (45) (72.0)
Cash taxes (4) (4.4)
Other - (13.2)
Cash provided by operating activities $95 - $110 $169.2

Note: For purposes of providing a reconciiation of Project Adjusted EBITDA guidance, impact on Cash
provided by operating achivities of changes in working capial is assumed fo be ni,

2018 Planned Uses of Cash
Provided by Operating Activities:

= Term loan repayments 590
* Project debt repayments ~$10
* Preferred dividends ~38
» Capital expenditures ~$1

Thee Campavy has nol provided gudonce far Project income or Nel income bocawse of the aiffcully of making accurale forpcasts ond profeclions withow! unvegsonabie offonts wall respect o coviain highly variabie
companenls of hese comparsbie GAAP malrics, inciuding changes i i fair vilee of denvalive nsiruments and forign exchange paine or loeses. Thase fictars, wiich panarally do nod afect cash fow, ane pol included
in Propect Acjusted ESITDA
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Non-GAAP Disclosures (FY 2017 and FY 2016)

Project Adjusted EBITDA is nod & measure recognized under GAAP and does nol have a standardized meaning prescribed by GAAP, and is therelone unlikely o be comparable 1o similar measures
presented by other companies. Inwestors are cautioned that the Company may calculate this non-GAAP measure in a manner thal is different from olher companies. The most direclly comparable
GAAP measure is Project income (loss). Project Adjusted EBITDA is definad as project incoma (lass) plus inenest, taxes, depreciation and amortization (including non-cash impairment charges) and
changes in the fair value of denvative instruments. Managemant uses Projact Adjusied EBITDA at the project level to provide comparative information about project performance and believes such
information is helpful to imestors.

Investors are cautioned that the Company may calculale these measures in @ manner thal is different from other companies.

§ millions, unaudited
Twelve months ended December 31,

2m7 2016
Net loss attributable to Atlantic Power Corporation (898.8) ($122.4)
et income atiributable to preferred share dividends of a subsidiary company 5.6 8.5
Nt loss (§93.0) ($113.9)
incame 1ax benefi 58.1) (14.6)
Loss from cperatons before moome tanes {151.1)  (128.5)
Adminisiration 236 226
Interest expense, net 4.2 106.0
Foreign exchange (gain) loss 163 139
Other income, net (0.4} (3.8)
Project (loss) income (547.4) 5101
Reconciliation to Project Adjusted BBITDA
Depreciation and amortzation 51332 $13315
Interest expense, net 18.2 10.9
Change in the fair value of derivative instruments (2.1) {37.9)
Other ncome, net (1:2) (0.3}
Impairment 187.1 B5.9
Project Adjusted EBITOA §288.8 fa02.2
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