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Item 2.02. Results of Operations and Financial Condition.

On November 1, 2019, Atlantic Power Corporation (the “Company”) held its third quarter 2019 financial results conference call and webcast. A copy of
management’s prepared remarks and a copy of the related presentation are attached hereto as Exhibits 99.1 and 99.2, respectively, and are hereby incorporated by
reference.

The information in Item 2.02, including Exhibits 99.1 and 99.2 is being furnished and shall not be deemed to be “filed” for purposes of Section 18 of the
Securities Exchange Act of 1934 (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 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 Atlantic Power Corporation’s management’s prepared remarks with respect to the Atlantic Power Corporation third quarter 2019
financial results conference call and webcast.
99.2 Presentation prepared with respect to the Atlantic Power Corporation third quarter 2019 financial results conference call and webcast.
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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
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Name: Terrence Ronan
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Exhibit 99.1

AtlanticPower

PREPARED REMARKS
Q32019
NOVEMBER 1, 2019

Ron Bialobrzeski — Atlantic Power Corporation — Director, Finance

Page 2: Cautionary Note Regarding Forward-Looking Statements

Financial figures that are presented in this document and the presentation are stated in U.S. dollars and are approximate unless otherwise noted.

Management’s prepared remarks presented in this document include forward-looking statements. As discussed on page 2 of the accompanying presentation, these
statements are not guarantees of future performance and involve certain risks and uncertainties that are more fully described in our various securities filings. Actual
results may differ materially from such forward-looking statements. Please see Atlantic Power Corporation’s Safe Harbor statement, presented on page 2 of the
accompanying presentation, which can be found in the Investor Relations section of our website.

In addition, the financial results in the Company’s press release and the presentation include both GAAP and non-GAAP measures, including Project Adjusted
EBITDA. For reconciliations of this measure to the most directly comparable GAAP financial measure to the extent that they are available without unreasonable
effort, please refer to the press release, the Appendix of the presentation or our quarterly report on Form 10-Q, all of which are available on our website.

For additional information, please refer to our most recent SEC filings, which can be accessed free of charge on our website, www.atlanticpower.com, and on
EDGAR and SEDAR.

James J. Moore, Jr. — Atlantic Power Corporation — President & CEO

Pages 4-5: 03 2019 Highlights and Cadillac

Let me begin with the fire at Cadillac, which occurred on September 224 while the plant was being brought down for its annual fall outage. The most important
fact is that no one was injured. We tell our people that safety is more important than money. We are still investigating the cause along with our insurers. At this
time we believe that the fire probably resulted from a malfunction in the steam turbine, but we have more work to do before reaching any firm




conclusions. We do know that the fire did not involve the fuel areas of the plant and was not related to anything specific to biomass plants.

Our assessment is that there was extensive damage to the steam turbine, generator and other components in that area of the plant. The turbine, generator and at least
one transformer must be replaced. The boiler, cooling tower, fuel pile and fuel handling areas were not affected.

We are working hard to bring the plant back online. Our estimates of damages and schedules are not well defined as of yet, although we believe the repair and
replacement costs will be substantially covered by insurance. Our preliminary estimate is an exposure of approximately $2.5 million to $3.0 million, representing
our deductibles. Terry will address this in more detail. We expect the plant to be offline for an extended period, probably at least another nine months.

Although this incident does not appear to be the fault of any of our people or practices, we nevertheless want to use it as a rallying cry for our teams to put safety
first and to shoot for perfection in our operations, recognizing — as Vince Lombardi used to say — we won’t achieve perfection but we will catch excellence in
that effort. Our plant managers are our most important employees, heading our most critical teams. They need to be outstanding servant leaders. Our commitment
to servant leadership has always been strong and after the event at Cadillac we saw it in action, as our people rallied to do the right things before being asked. 1
want to thank all of our employees throughout the Company for the outstanding performance on September 22" and in the weeks following.

Turning to the financial results, we had a good third quarter — exceeding our expectations — following a strong first half. As Terry will address, we are raising our
2019 guidance.

During the quarter, we also continued to meet our deleveraging objectives. We have paid the term loan down to $400 million (from $700 million at issuance in
April 2016) and our leverage ratio is below four times. We expect our leverage ratio to show further improvement over the next few years, as we pay down debt

more quickly than EBITDA may decline (due to the impact of Power Purchase Agreement, or PPA, expirations in 2022 and beyond). We do not have a
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specific leverage ratio target. We need to see how EBITDA settles out following the near-term PPA expirations, which will be a function of re-contracting
outcomes.

We had a significant re-contracting success this quarter, executing a new ten-year contract for Williams Lake. The structure of the contract makes EBITDA and
cash flow estimates more volatile, but after we have gotten further down the path in our fuel procurement strategy, we will provide guidance on our longer-term
expectations. Based on our internal forecasts, which incorporate the materially higher fuel costs we are seeing in British Columbia, we believe that the new contract
is significantly better from an intrinsic value per share standpoint than our earlier estimates, which were based on different re-contracting assumptions. This was a
good result delivered by our commercial team.

This quarter also marked a return to growth for our Company. We acquired four contracted biomass plants for a total of $31.3 million. We are integrating the two
we own outright into our fleet and already have identified some investments for next year that we expect will further improve returns. Our base case EBITDA for
the plants is approximately $7 million to $9 million annually on average through 2027 and approximately $3 million annually on average from 2028 through 2043.
The expected investment returns are attractive, particularly in a world of low returns. The acquisitions are accretive to our estimates of intrinsic value per share.

Looking ahead to the next five years, we expect strong operating cash flow with relatively modest exposure to PPA expirations prior to 2023. The majority of this
cash flow will be applied to debt repayment, which will allow us to reduce our debt balance by approximately 50% by the end of 2023. We will have significant
discretionary cash flow after debt repayment that we will look to allocate rationally, focused on price to value and intrinsic value per share. In 2020 we expect to
continue pursuing additional external growth, but if we find little opportunity on that front, we can shift our focus to share buybacks. We have the liquidity and the
temperament to move with speed and scale if the markets throw us any fat pitches. Our liquidity is strong at $181 million, relative to an enterprise value of $1.05
billion and an equity market capitalization of only $257 million.




As we firm up the EBITDA outlook for the next several years and as we continue to deliver on our deleveraging commitment, we expect the markets may begin to
recognize the value in our shares that we believe exists today. In the meantime, we are well protected from a deflationary bust scenario in our sector (or more
broadly across the economy) via the PPA cover on our assets. If, on the other hand, markets begin to gravitate toward hard assets because of inflation concerns, we
have significant leverage to the upside as our valuation seems to embed poor re-contracting outcomes. This also may begin to be recognized.

Until then, we will continue to work to build value with a focus on frugality and intrinsic value per share. With strong liquidity, a strengthening balance sheet and
excess capital to allocate, we can be patient and rational in buying or selling either our own securities or external assets. We have developed a good opportunity set
and for patient and disciplined value investors, we like our position. We expect the markets to get more interesting sooner or later but we have good things to do
while we are waiting.

Dan Rorabaugh — Atlantic Power Corporation — SVP Operations

Page 6: 03 2019 Operational Performance

Safety

We had two recordable injuries in the third quarter, and seven in the first nine months of the year. As a result, our total recordable incident rate (TRIR) of 2.85 for
the first nine months of 2019 was higher than the prior periods shown in the chart on page 6 of the presentation. Three of the incidents were lost time events. We
take all injuries very seriously. As we discussed last quarter, we continue to take a more proactive approach on this critically important issue. We have monthly
safety calls with plant management and safety specialists led by our VP of Safety. We have also increased the frequency of safety meetings and expanded safety-
related communications throughout the company. Prior to the start of the fall outage season, we rolled out pre-outage safety training. We continue to make the
safety of our employees our number one priority.

Generation

Turning to our operating results, generation increased 2.7% in the third quarter of 2019 compared to the 2018 period, primarily because of the acquisitions of
Allendale and Dorchester and equity interests in Craven and Grayling, higher power prices in PJM (Morris), higher water flows at Curtis Palmer, and

4




higher dispatch at Frederickson. Generation at Curtis Palmer increased 30% from the year-ago period, although it was 9% below the historical average. These
increases were partially offset by lower generation at Williams Lake, due to voluntary curtailment resulting from lower wood fuel inventory, and at Manchief, due
to lower dispatch.

Availability

Our availability factor in the third quarter of 2019 increased slightly to 95.1% from 94.3% in the third quarter of 2018. Cadillac, Morris and Piedmont improved as
they had maintenance outages in the comparable 2018 period. These increases to availability were partially offset by decreases at Moresby Lake, due to a
transformer failure (which we expect to replace later this fall), and Mamquam, due to a maintenance outage for a runner replacement.

Operations Update
Nipigon

In the third quarter, we upgraded Nipigon’s gas turbine control system to improve reliability and also completed other work required by IESO market rules.
Expenditures were modest and consistent with our plan. The operating performance of the plant under the long-term enhanced dispatch contract also has been
consistent with our expectations.

Decommissioning of San Diego Sites

We have made progress addressing critical path issues with San Diego Gas & Electric and are now in the process of soliciting final bids from contractors for the
demolition work at the three sites. We expect the majority of the work will be completed in the first half of 2020. Our current estimate is a total cost of $6.6 million,
of which $852 thousand was spent in the third quarter and $1.5 million has been spent to date. We have realized a total of $1.8 million of salvage proceeds to date,
most of it in January 2019. The net cash outlay is thus expected to be approximately $5 million, most of which will be spent in 2020. These estimates are subject to
adjustment pending receipt of the final bids for the demolition work.

Cost Focus
During the quarter we continued to advance our program to improve our operation and maintenance performance. We rolled out Mainsaver (maintenance
management system) to Allendale and Dorchester, which we acquired in July, and to Koma Kulshan, in which we acquired the remaining ownership interests in the

third quarter of 2018. We will be rolling it out to Piedmont this quarter. We have an
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ongoing focus on optimizing the preventive maintenance programs for all sites. During the quarter, we reviewed and updated the maintenance plans for six sites.

Another area of focus is avoiding equipment issues that result in unplanned outages. To that end, we have installed predictive analytic software (PRiSM) at six
plants over the past two years. To date, the system has had 21 good “catches” (potential equipment problems that were avoided). We plan to roll out PRiSM to
Allendale and Dorchester in 2020.

Next year we will undertake a benchmarking of our hydro and biomass plants, with a goal of driving further improvements to our cost structure as we add and
integrate new assets into our fleet.

Joseph E. Cofelice — Atlantic Power Corporation — EVP Commercial Development

We are pleased with the progress we made this quarter on both our external growth and re-contracting efforts. My remarks today will focus primarily on our
Williams Lake biomass plant in British Columbia. I will also review our re-contracting efforts at Oxnard and Calstock and provide an update on our recent biomass
plant acquisitions. I’ll close with a brief update on our Manchief transaction.

Page 7: Williams Lake (British Columbia)

The Company executed a new ten-year Energy Purchase Agreement (EPA) with BC Hydro for Williams Lake effective October 1, 2019, which replaces the short-
term EPA that had been in place since April 2018 and which expired on September 30, 2019.

The EPA provides for a fixed price (escalating annually at British Columbia CPI) per megawatt-hour of energy produced, up to an annual limit of 388.4 gigawatt-
hours (GWh) of generation (an implied average annual capacity factor of approximately 67%). The plant will not operate during the months of May, June, and

July (“freshet”, or the annual spring thaw that results in additional water flows for hydroelectric generating facilities), but will perform its annual maintenance
during this period. The plant is required to operate in the November through February winter period, and is subject to performance penalties if it fails to meet
minimum generation requirements in any one of those months (although in the 2019-2020 winter season, the plant will be required to operate only for the month of
February).

The contract does not provide for a capacity payment and there is no fuel cost passthrough under the contract.
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Conditions in the British Columbia timber market over the past couple of years have led to mill closings and production curtailments, which have adversely
affected both the availability and cost of conventional fuel supplies. During the period that the plant was operating under the short-term EPA and prior to reaching
agreement on a new long-term contract, we had been procuring fuel on a short-term basis only. In conjunction with negotiating a new contract for the plant, we
updated our fuel supply forecasts to reflect costs that are materially higher than those experienced over the past few years.

Our focus now with the new ten-year EPA in place is on procuring fuel and rebuilding our fuel inventory through a variety of sources, including local mills and
First Nations. In addition, to expedite and facilitate this effort, we are deploying a mobile shredder (chipper) that should provide access to new supplies of
economic forest-based biomass and residue.

With minimal levels of fuel currently on site, our current expectation is that the plant will not operate in the fourth quarter. The EPA allows for lower generation
levels in the 2019-2020 winter season so that we have time to rebuild inventory. We do not expect to incur any winter performance penalties if the plant returns to
service and achieves the minimum required level of generation in February 2020.

As we have discussed on previous conference calls, we are permitted to burn rail ties up to an annual limit of 35% of the plant’s fuel requirements. This would
require installation of a new fuel shredder. With the execution of the new EPA, the economic evaluation of a shredder investment continues, taking into
consideration the terms and conditions of the new EPA (including contract term), the significant capital investment required, and the availability and cost of
conventional forest-based biomass fuel as compared to the cost of burning rail ties. Investment in a fuel shredder would need to meet our risk/return requirements.
We expect to provide a further update on fuel supply and potential options for Williams Lake over the course of the next few quarters.

We plan to make significant maintenance investments in the plant consistent with our new ten-year EPA, including a cooling tower rebuild and generator rewind.
We may undertake some maintenance this winter but we expect that most of the expenditures will be incurred in 2020 and 2021 during the May through July period
when the plant is scheduled to be off-line. We plan to provide more color on the amount and timing of these expenditures on our fourth quarter conference call. We
have also identified some potential optimization investments, but will not undertake these unless it is economic to do so. Based on our planned maintenance, which
will be expensed, and our need to rebuild fuel inventories, we estimate that the plant will generate a breakeven or minimal level of EBITDA in 2020.
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We intend to provide longer-term EBITDA guidance for the plant at a later date. We would note that, due to the absence of a fuel cost passthrough in the contract
and considering conditions in the British Columbia timber market, Williams Lake is likely to experience greater variability to EBITDA and cash flow as compared
to our other biomass plants.

Page 8: Re-contracting Updates
Oxnard (California)

The Oxnard PPA expires in May 2020. As we discussed last quarter, in June, the California Public Utilities Commission (CPUC) issued an order seeking comments
on near-term reliability challenges and options for potential solutions, including the procurement of capacity from existing resources that are uncontracted after
2021. We believe the CPUC order highlights the need for reliable and firm capacity to enable the continued deployment of renewable generation in California.

In September, Southern California Edison (SCE), Oxnard’s customer under its PPA, issued a 2019 System Reliability Request for Offers (RFO). The RFO is a
dual-track solicitation that seeks to procure 1,745 MW of incremental system resource adequacy capacity to come online by August 1, 2021 (“Fast” Track) and in
2022 and beyond (“Standard” Track). SCE is seeking proposals for a variety of product offerings, including gas-fired generation capacity. Contract length would
vary by type of product; for gas generation, the term would be three to five years. Bids are due in November with decisions by SCE expected in the first quarter of
2020. We plan to submit one or more bids for Oxnard in this RFO. We would note the process is a confidential one and thus we will be unable to comment on the
status of our bids until a decision has been made public by SCE.

We are also pursuing in parallel with the RFO other potential paths to a new contract for Oxnard. Although we view these recent actions by the CPUC and SCE
favorably, it is too early to know whether these developments will materially improve our re-contracting probability, which is currently low.

Calstock (Ontario)

The Calstock PPA, which expires in June 2020, is our most challenging re-contracting situation in the near term. As we have discussed on previous conference
calls, under the current market structure in Ontario, there is no re-contracting mechanism or policy in place to compensate biomass plants for the non-power
benefits provided. These benefits include providing an environmentally attractive alternative to landfilling wood waste, economic support for the local timber
industry through the purchase of mill




residuals, and material economic support to the local community of Hearst, Ontario. We have strong support from the local government, unions, various forestry
organizations and Hearst area mills. We continue to remain engaged with the provincial government and are working hard to develop a re-contracting path for
Calstock, but have no significant news to report at this time.

Page 9: Biomass Acquisitions - Allendale and Dorchester (South Carolina)

Since closing the acquisition of the Allendale and Dorchester biomass plants at the end of July, we have been focused on integrating them into our fleet. Our
integration efforts are on schedule and both plants have been performing in line with our expectations. Prior to closing the acquisition some small improvements
were made that are already helping to reduce fuel burn modestly, and some others of a similar size are planned. We also have been evaluating a few optimization
initiatives for both plants, primarily to improve boiler efficiency and optimize the fuel handling system. These modest investments, which we plan to make in 2020,
are expected to improve plant efficiency (reducing fuel consumption and maintenance expense) and provide us access to additional supplies of lower-cost fuel
(reducing unit fuel costs).

As we have noted previously, our base case forecast before any optimization initiatives is for the two plants to produce combined Project Adjusted EBITDA of
approximately $3 million annually on average over the remaining term of their PPAs.

Page 10: Biomass Acquisitions - Craven and Grayling

In August, we closed the acquisition of a 50% interest in the 48 megawatt Craven County plant in North Carolina and a 30% interest in the 37 megawatt Grayling
plant in Michigan. These plants are well managed and will continue to be operated by CMS Energy, a 50% owner in both plants. Results overall for the third
quarter were in line with our expectations. We expect Craven and Grayling to generate a combined Project Adjusted EBITDA of approximately $4 million to $5
million annually on average over the remaining term of their PPAs. Craven and Grayling are accounted for under the equity method.

The acquisitions of the Allendale, Dorchester, Craven and Grayling plants increase our biomass presence to eight plants, including six plants that we operate. These
acquisitions, funded from discretionary cash, are expected to meet our return target for external investments and be accretive to our estimates of intrinsic value per
share.




Manchief Transaction

In May 2019, we announced an agreement to sell our Manchief plant to Public Service Co. of Colorado, the customer under the PPA, in May 2022 following the
expiration of the PPA. The agreement is subject to regulatory approvals. In October, the Federal Energy Regulatory Commission approved the transaction. Also in
October, the Colorado Public Utilities Commission established a schedule in Public Service Co. of Colorado’s application for a Certificate of Public Convenience
and Necessity for the acquisition of Manchief and related cost recovery. The schedule calls for testimony and responses in December followed by an evidentiary
hearing in January. The statutory deadline for a Commission decision is in May 2020. We will provide an update on our fourth quarter conference call.

Terry Ronan — Atlantic Power Corporation — EVP & CFO

Slide 11: Accounting and Financial Impacts of Cadillac Event

Before reviewing the results of the third quarter, capital allocation and an update to our 2019 guidance, I will begin by addressing the financial impact of the
Cadillac equipment malfunction and fire. We expect the impact to be relatively modest due to our insurance coverage.

We carry both property and business interruption insurance on all of our plants. The property insurance covers the cost of replacing the existing equipment, and
carries a $1.0 million deductible. In the third quarter, we recorded a $25.0 million writedown of Cadillac property, plant and equipment and a $0.2 million
writedown of capital spares inventory. We also recorded a corresponding insurance receivable of $24.2 million, which reflects the estimated replacement cost less
the deductible. This estimate may change, as our assessment of the cost to repair or replace damaged equipment is still in progress. The deductible was recorded as
an insurance loss, which reduced Project income (and therefore Net income), but did not affect Project Adjusted EBITDA. Going forward, the cost of repairs or
replacement of equipment will be capitalized to property, plant and equipment (included in Investing Cash Flow) with no impact on Operating Cash Flow.

The business interruption insurance effectively (although not precisely) replaces the Project Adjusted EBITDA that Cadillac would generate if it were in operation.
The insurance carries a 45-day deductible, which we estimate represents a reduction to Project Adjusted EBITDA of approximately $1.5 million to $2.0 million.
The impact on operating cash flow is the same. As the incident that took the plant out of service occurred on Sept. 22, most of this impact will be in the fourth
quarter. During this extended outage, we expect Cadillac will continue to meet its debt service obligations using the business
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interruption insurance. Cash that ordinarily would be distributed from the project will instead remain at the project until it returns to service, although this has no
impact on operating cash flow as the results of the project are consolidated.

Page 12: 03 2019 Financial Highlights

Financial results. In a continuation of the first half performance, both Project Adjusted EBITDA and cash provided by operating activities for the third quarter of
2019 exceeded our expectations, primarily due to the acquisitions and also to the avoidance of shutdown-related expenses at Williams Lake that we had previously
budgeted. Water flows at Curtis Palmer were 9% below the historical average this quarter, so results for Curtis Palmer were slightly below our expectations, though
still well above the dry level of 2018.

2019 guidance. Last quarter I indicated that we were trending toward the upper end of our guidance range. With three quarters of the year ahead of plan, we have
increased our 2019 guidance for Project Adjusted EBITDA and narrowed the range, to $185 million - $195 million from $175 million - $190 million previously.

In addition to posting strong financial results this quarter, we also made progress on our balance sheet and our growth initiatives:

Balance sheet and maturity profile. We repaid $18.3 million of term loan and project debt during the third quarter. Our consolidated leverage ratio at

September 30" was 3.7 times, which improved from last quarter as a result of debt repayment and increased EBITDA. We expect to repay approximately $15.8
million of consolidated debt during the fourth quarter, for a total of $86.6 million this year, and anticipate leverage at year end 2019 that is substantially in line with
the September 30t ratio.

Capital allocation. During the third quarter of 2019, we used $28.5 million of our discretionary cash to close the acquisition of the Allendale and Dorchester
biomass plants in South Carolina and minority interests in the Craven and Grayling biomass plants. Including the deposit on the South Carolina plants made in
2018 and transaction costs, the total investment in these four plants was $31.3 million. We also repurchased a modest amount of Series 2 preferred shares and a
small amount of common shares at levels that we considered attractive.

I’ll review each of these highlights in more detail on the following pages.
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Page 13: 03 2019 Project Adjusted EBITDA bridge

Project Adjusted EBITDA for the third quarter of 2019 increased $3.5 million to $48.9 million from $45.4 million in the third quarter of 2018. Results exceeded
our expectation for two primary reasons:

e We had a $1.7 million contribution by the four biomass plants we acquired in July and August (which were not included in our 2019 forecast); and

e Wesigned a new long-term contract for Williams Lake, which avoided $3.1 million of shutdown-related expenses that we had budgeted for the third
quarter. Although Williams Lake EBITDA declined in the quarter (by $1.7 million), mostly because of voluntary curtailment due to low fuel inventory,
the decline was smaller than expected.

Curtis Palmer EBITDA increased $1.5 million versus the third quarter of 2018, due to higher generation resulting from higher water flows (though generation was
below the historical average for the quarter). Cadillac, Tunis and Frederickson also posted modest increases compared to the third quarter of 2018, mostly due to
maintenance outages in the 2018 period; Frederickson also benefited from increased dispatch and Tunis from the new PPA that commenced in October 2018.

These positive comparisons were partially offset by Williams Lake, as previously noted, Oxnard ($1.6 million), due to gas turbine repairs, and Nipigon ($1.2
million), due to the control system upgrade.

Page 14: YTD 2019 Project Adjusted EBITDA bridge

For the first nine months of 2019, Project Adjusted EBITDA increased $14.7 million to $153.2 million from $138.5 million. Curtis Palmer accounted for $10.1
million of the increase, as higher water flows resulted in strong increases in generation (+25% vs. the historical average and +34% vs. the first nine months of
2018). Manchief and Tunis EBITDA increased $7.5 million and $6.6 million, respectively. Although most of the Manchief increase is attributable to the gas turbine
overhaul in 2018, results were also driven by higher dispatch. Orlando and the acquired biomass plants also contributed to the EBITDA increases ($1.8 million and
$1.7 million, respectively).

On the negative side, Williams Lake had a $6.6 million decrease in EBITDA due to the lower economics of the short-term contract extension that became effective
in April 2019. Oxnard had a $2.9 million decrease in EBITDA due to gas turbine repairs and Chambers EBITDA decreased $2.8 million due to lower energy and

steam demand as well as lower prices for excess energy.

12




Page 15: Operating Cash Flow and Uses of Cash

Third Quarter 2019

Cash provided by operating activities was $36.4 million in the third quarter of 2019, an increase of $16.9 million from $19.5 million in the third quarter of 2018.
The increase was primarily attributable to the $3.5 million increase in Project Adjusted EBITDA, a $5.9 million increase in project distributions from
unconsolidated affiliates, a $1.2 million reduction in cash interest payments and a $7.2 million favorable year-over-year change related to working capital. The
increase in distributions from unconsolidated affiliates included a $3.8 million distribution from Orlando in September, which in 2018 was not received until early
October.

During the third quarter, we used operating cash flow to repay $17.5 million of our term loan and to amortize $0.8 million of project debt. We also paid $1.8
million of dividends on our preferred shares and made $0.5 million of capital expenditures.

Nine Months Ended September 2019

Cash provided by operating activities for the first nine months of 2019 was $104.5 million, an increase of $6.7 million from $97.8 million in the comparable 2018
period. The increase was primarily due to the $14.7 million increase in Project Adjusted EBITDA as compared to the 2018 period, a $4.0 million increase in
distributions from unconsolidated affiliates and a $3.3 million reduction in cash interest payments due to lower debt balances and a lower spread on our credit
facilities. These positive variances were partially offset by a $17.3 million adverse change in cash flows attributable to changes in working capital, as the 2018
period included a $29.2 million release of working capital by Kapuskasing, North Bay and the three San Diego projects when they ceased operation.

In the first nine months of 2019, we used operating cash flow to repay $50.0 million of our term loan and to amortize $2.3 million of project debt. We also paid
$5.5 million of preferred dividends and made $0.8 million of capital expenditures.

Page 16: Liquidity
During the quarter we generated discretionary cash flow (after debt repayment, preferred dividends and capital expenditures) of $15.8 million. We used this cash
flow and a portion of cash on hand to fund the biomass acquisitions ($18.5 million for the Craven and Grayling interests and $10.0 million for Allendale and

Dorchester) and modest repurchases of common and preferred shares. After this use of cash, we had
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$31.2 million of unrestricted cash at the parent at September 30, 2019. After holding aside $7 million of this cash for working capital purposes, we had
approximately $24 million of discretionary cash available for general corporate purposes.

Total liquidity at September 30, 2019 was $181.2 million, which included $58.1 million of unrestricted cash ($31.2 million at the parent and $26.9 million at the
projects) and $123.1 million of availability under our revolver.

Page 17: Debt Repayment Profile and Projected Debt Balances

The charts on page 17 of the presentation show our expected debt repayment in 2019 through 2023 and the significant reduction in our debt levels during that
period. Note that these charts include our $43 million share of project debt at Chambers, which is accounted for using the equity method. Repayment of that debt
occurs at the project level before we receive cash distributions.

During the first nine months of this year, we repaid $50.0 million of term loan and $2.3 million of project debt and ended the third quarter with a consolidated
leverage ratio of 3.7 times, which was slightly improved from the second quarter. In the fourth quarter, we expect to repay another $15.8 million of consolidated
debt using our operating cash flow and $5.2 million of Chambers debt from project-level cash flow. We expect our year end 2019 ratio to be substantially in line
with the September 30t level. However, we expect continuing repayment of debt and relatively stable levels of EBITDA to result in the leverage ratio continuing to
move lower in 2020 and beyond.

Debt repayment during this period consists of term loan and project debt, which is typically amortized from operating cash flow. There are two bullet maturities
during this period — our corporate revolver has an April 2022 maturity, but has no borrowings outstanding; and our term loan has an April 2023 maturity, with an
expected remaining principal at that time of $111 million. Options that we will consider with respect to the $111 million include repayment at maturity using cash,
an extension of the maturity date or a refinancing prior to maturity. Given the debt levels we foresee at that time, we believe that a refinancing is a feasible option.
For purposes of the charts on this page, we have assumed a refinancing of the $111 million prior to maturity.

The bottom chart on page 17 of the presentation shows the impact of continued debt repayment on our debt balances, projected through year end 2023. Our debt
level at September 30, including our share of Chambers debt, was approximately $707 million. Assuming refinancing of the $111 million remaining
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principal prior to its April 2023 maturity, our projected debt level at year end 2023 would be reduced by approximately half to $362 million. Most of this reduction
would occur by year end 2022.

We expect this substantial debt repayment over the next several years to generate significant interest cost savings that would mitigate a portion of the impact of
lower Project Adjusted EBITDA (from PPA expirations, or extensions on less favorable terms) on our operating cash flow.

Interest Costs
We continue to manage our exposure to increases in market interest rates. At September 30, 2019, approximately 94% of our debt carried either a fixed rate or a
variable rate that has been fixed through interest rate swaps. Through December 2019, approximately 94.5% of our debt is either fixed rate or swapped, and through

December 2021, approximately 97% on average. Our exposure to a 100 basis point change in LIBOR is $353 thousand over the next 12 months.

Page 18: 2019 Project Adjusted EBITDA Guidance

We have not provided guidance for Project income or Net income because of the difficulty of making accurate forecasts and projections without unreasonable
efforts with respect to certain highly variable components of these comparable GAAP metrics, including changes in the fair value of derivative instruments and
foreign exchange gains or losses. These factors, which generally do not affect cash flow, are not included in Project Adjusted EBITDA.

We have increased our 2019 Project Adjusted EBITDA guidance and narrowed the range, to $185 million to $195 million, from $175 million to $190 million
previously. As indicated on page 18 of the presentation, the primary drivers of the increased guidance are:

e  Curtis Palmer, which has benefited from higher water flows and generation levels relative to historical averages;
e  The biomass plant acquisitions (for a partial year);

e  Williams Lake (avoided expenses due to new contract); and

e  Higher dispatch at Manchief.

These positive variances were partially offset by lower than expected results at Oxnard (gas turbine repairs), Cadillac (impact of business interruption insurance
deductible related to the extended outage, approximately $1.5 million to $2.0 million), and more modest shortfalls at a couple of other projects.
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Although we are not providing quarterly guidance, we would note that our revised full year guidance implies a decline in Project Adjusted EBITDA for the fourth
quarter of 2019 from the $46.3 million recorded in the comparable 2018 period. The significant drivers of this expected decrease are Curtis Palmer, which had a
strong fourth quarter in 2018 (generation 12% above the historical average), Williams Lake (no generation expected in the fourth quarter of 2019) and Cadillac
(impact of business interruption insurance deductible). We expect these decreases to be partially offset by increases from the biomass acquisitions, Nipigon and
Oxnard.

Page 19: 2019 Cash provided by operating activities and planned capital allocation

Our estimate of 2019 cash provided by operating activities is now a range of $115 million to $125 million, as shown on page 19 of the presentation. This is up from
$100 million to $115 million previously. The increase to our estimate is attributable to our higher Project Adjusted EBITDA guidance and the delay in a majority of
the San Diego decommissioning outlays to 2020.

As is our practice, for purposes of this estimate we have assumed that the impact of changes in working capital on cash flow is nil. Year to date, changes in working
capital have had a $5 million benefit to operating cash flow.

Our principal planned uses of operating cash flow in 2019 include $65 million amortization of our term loan, $3.1 million of project debt amortization,
approximately $8 million of dividends on our preferred shares, and $1.1 million of capital expenditures. This year, our expected term loan and project debt
repayments are approximately $32 million lower than in 2018 while EBITDA is expected to be generally in line with or slightly higher than the 2018 level. Thus,
we have had a higher level of discretionary cash flow this year.

Capital Allocation

As shown on page 19 of the presentation, through September, we have allocated $8.8 million to the repurchase of preferred and common shares under the NCIB
and $18.5 million (US$ equivalent) to the redemption of the Series D convertible debentures ($18.9 million including accrued interest). As previously noted, we
also used $28.5 million to fund the closing of the acquisitions of the Allendale and Dorchester biomass plants and equity interests in the Craven and Grayling
biomass plants.
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NCIB Update

The NCIB repurchases during the third quarter were modest. In July, we repurchased and canceled 12,000 shares of the Cumulative Rate Reset Preferred, Series 2,
at Cdn$18.30 per share, for a total cost of Cdn$220 thousand (US$168 thousand equivalent). Earlier this year, we reached the 10% limit on repurchases of Series 1
and Series 3 preferred shares under our NCIB. To date, we have repurchased approximately 43% of the 10% limit on the Series 2. During the quarter, we also
repurchased and canceled 2,067 common shares at an average price of $2.27 per share. In addition, in October (fourth quarter), we repurchased another 50,829
common shares at an average price of $2.27 per share.
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Non-GAAP Disclosures

Project Adjusted EBITDA is not a measure recognized under GAAP and does not have a standardized meaning prescribed by GAAP, and is therefore unlikely to be
comparable to similar measures presented by other companies. Investors are cautioned that the Company may calculate this non-GAAP measure 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 income
(loss) plus interest, taxes, depreciation and amortization, impairment charges, insurance loss (gain), other (income) expenses and changes in the fair value of
derivative instruments. Management uses Project Adjusted EBITDA at the project level to provide comparative information about project performance and
believes such information is helpful to investors. A reconciliation of Project Adjusted EBITDA to Project income and to Net income (loss) on a consolidated basis
is provided in Table 1 below.

Atlantic Power Corporation
Table 1 - Reconciliation of Net Income (Loss) to Project Adjusted EBITDA
(in millions of U.S. dollars)

Unaudited
Three months ended Nine months ended
September 30, September 30,
2019 2018 2019 2018

Net income (loss) attributable to Atlantic Power Corporation $ 126 $ 32 $ 227 $ 12.1
Net income (loss) attributable to preferred share dividends of a

subsidiary company 1.7 (1.5) 3.1 (1.6)
Net income (loss) $ 143 § 47 S 196 $ 10.5
Income tax expense 0.2 3.6 24 7.7
Income (loss) from operations before income taxes 14.5 (1.1) 22.0 18.2
Administration 5.5 5.7 17.3 17.9
Interest expense, net 10.9 14.6 33.0 40.7
Foreign exchange (gain) loss (2.8) 4.5 7.1 9.1
Other (income) expense, net 0.2) 2.5 0.7 0.3
Project income $ 279 $ 262 $ 80.1 $ 68.0
Reconciliation to Project Adjusted EBITDA
Depreciation and amortization $ 202 $ 250 §$ 60.6 $ 78.0
Interest expense, net 0.8 (0.6) 2.0 2.7
Change in the fair value of derivative instruments (1.0) — 8.3 3.5)
Insurance loss 1.0 — 1.0 —
Other (income) expense, net — (5.2) 1.2 6.7)
Project Adjusted EBITDA $ 489 $ 454 $ 1532  §$ 138.5
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Cautionary Note Regarding Forward-Looking Statements

To the extent any staterents made in this presentation contain information that is net historical, these statements are ferward-locking statements or forward-locking Information, as
applicable, within the meaning of Seclion 27A of the U5, Securities Act of 1933, as amended, and Section 21E of the LS. Secunilies Exchange Act of 1934, as amended, and under
Canadkan securities law (collectively forward-looking statements®),

Forwardlooking statements can generally be identified by the use of words such a5 “should,” “intend.” “may,” "expect,” “believe,” “anlicipate,” “estimata,” “continue.” “plan.” “progect,” “will,”
“eould,” “would,” “target,” “potential® and other similar expressions. In addition, any sietements that refer to expectations, projeclions or other characterizations of future events or
circumstances are foraard-locking stalements. Although Atlentic Power Corporation ("AT, “Aflentic Power® or the “Compaeny”) believes that the expectations reflected in such forerard-
leoking statements are reasonable, such satements imvolve risks and uncemainlies and should not be read 85 guarantees of Tulure performance or results, and will nol necessarily be
accurate indications of whether or not or the times at or by which such performance or results will be achisved. Please refer to the factors discussed under *Risk Factors™ and “Foreard-
Looking Informalion” in the Company's pericdic reports as filed with the Secunties and Exchange Commission from time to time for a detailed discussion of the rsks and uncertainties
affecting the Company, including, without limitetion, the outcome or impact of the Company's business strategy Lo increase the intrinsic value of the Company on a per-share basis through
disciplined management of its balance sheet and cost structure and invesimenl of its discrelionary cash in a combination of organic and esternal growth projects, acquisitions. and
repurchases of debt and equity securities. the Company's ability to enter into new PPAS on favorable terms of at all after the expiration of exisling agreements, and the outcome of impact
on the Company's business of any such actions. Although the forward-lacking statements centained in this presentation are based upon what are believed to be reasonable assumptions,
invistons cannct be assured that actual resulls will be consistent with these foreard-looking statements, and the differences may be malerial. These forward-looking statéments are made
as of the date of lhis presentation and. excepl as expresshy required by applicable law, the Company astumes no cbligation to updale o revise them to reflect new events o
circumstances. The Company's ability to achieve its longer-term geals, including those described in this presentation, is based on significant assumptions relating e and including, ameng
alfer things, the general condilions of Ihe markels in which it operales, revenues, internal and external growth opporfundies, &35 ability 1o sell assets al favorable prces o ol &l and genaral
financial market and interest rate conditions. The Company's actual results may differ. possibly materially and adversely, from these geals.

Disclaimer — Non-GAAP Measures

Project Adjusted EBITDA is nol & measure recognized under GAAP and doés not have a standardized meaning prescrbed by GAAP, and is therefore unlikély o be comparable Lo similar
rmeasures presented by other companies. Investors are cautioned that the Company may cafculate this non-GAAP meesure in @ manner that is different from cther companies. The most
directly comparable GAAP measure is Project income (loss). Project Adiusted EBITDA is defined as project income (less) plus interest, taxes. depreciation and amorization, impairment
ChErges, Insurince ioss (gRin) other (ncome) expenses. and changes in the Tair value of derivative instruments. Managerment uses Project Adjusted EBITDA al the project level to provide
comparative information about project performance and believes such information is helpful to investors. A reconciliation of Project Adusted EBITDA to Project income (loss) and to Het
Inceme (loss) on & conselidated basis s provided on page 38

Levarage ratio

= Consofldated dabt to Adjusted EBITDA, calculated for the trailing four quarters.

= Consolldated deblt includes both long-term debt and the curent portion of long-term detd at APLP Holdings, specificallty the amount cutstanding under the term boan and the armount
borrowed under the revobesr, if any, the Medium Term Motes, and consdidated project debt (Cadillach.

= Adjustad EBITDA is calculated as the Consolidated Net Income of APLF Holdings pius the sum of consclidated interast expense, tax expense, depreciation and amortization expense,
and cther non-cesh charges. minus non-cash gains. The Consdlidated Met Income includes an allocation of the majority of Atlantic Power G&A expense. I also excludes eamings
abiributable to equity-owned projects bul includes cash dsinbutions received from those projects,

Referance to “CdnS” and “Canadian dollars” are to the lawful cumency of Canada and references to °5°, "USE" and "ULS. dollars” are to the lawful curency of the United States. AN doltar
armounts herein re in 11,5, dollars. unless ctherwise indicated
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Q3 2019 Highlights

Results for the third quarter exceeded our expectations

o Continuation of the first-half 2019 trend

o Raising 2019 guidance for Project Adjusted EBITDA
Executed new ten-year contract for Williams Lake

-

o Good outcome in difficult power market
o Expect it to be significantly accretive to our estimates of intrinsic value

Closed acquisitions of four biomass plants for approximately $31 million
o Combined EBITDA of approximately $7 million to $9 million annually on average through 2027
o Aftractive acquisition multiples; accretive to our estimates of intrinsic value

Cadillac equipment failure and extended outage

o Only significant negative development of the quarter

o No injuries; not a biomass issue; financial impact limited
Anticipating significant operating cash flow in 2020-2024

o Debt reduction and improvement in leverage ratio continuing

L3

o Meaningful discretionary cash flow available for disciplined capital allocation
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Cadillac Equipment Malfunction and Fire

= Significant equipment malfunction sparked a fire at the plant on September 22, 2019
o Plant was in process of being brought down for its fall outage
o Mo injuries

o Still investigating the cause, but believe it began with a malfunction in steam turbine which
sparked fire

* Extensive damage to steam turbine, generator and other components in that area of the plant

o Turbine, generator, and at least one transformer must be replaced

o Boiler, cooling tower, fuel pile and fuel handling areas were not affected — not a biomass issue
» Plant expected to be offline for an extended period

o Current estimate (subject to change) at least another nine months
» Expect financial impact to be mostly covered by insurance

o Preliminary estimate of exposure; Deductibles of ~$2.5 million to $3.0 million (all in 2019)
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Q3 2019 Operational Performance:
Higher generation due to acquisitions and higher dispatch at Frederickson

Safety: Total Recordable Incident Rate Aggregate Power Generation Q3 2019 vs. Q3 2018 (Net GWh)

1,235 1,268

185
L&7 LES 2.T%
indugtny e
i 1.16
= 574 i
21.4%
I 436 422
[3.21% 225
FY2015 FY2006 FY2017 Y208  YTD Sep iR 150
5 |

TRIR. genemion companies [Hursau of Labor Shedisfics):

FY 2095 1.4 FY 2016 1.0 FY 2017 1.5 Q32018 Q32019 Q32018 032019 Q32018 Q32019 Q32018 Q32m09
A\'ﬂ“ahility East U.S. West U.S. Canada Total
Q3 2019 Q32018 Generation drivers:
East US, 858.5% 84.0% + Acquisitions of Allendale, Dorchester, Craven and Grayling
West U.S. 97 8% 97.8% + Fraderickson higher dispatch

+ Maorris higher PJM pricing

mneRa 79.9% 90.2% + Curtis Palmer higher water flows
Total 96.1% 94.3% Williams Lake voluntary curtailment
Manchief lower dispatch

Higher availability factor:

+ Cadillac extended cutage in prior period i Hydro generation

+ Marrig fall outage taken in prior period Curtis Balmer Mamauam

+ Piedmaont 100% availability in period +30% vs Q3 2018 L 8% vs O3 2018

- Moresby Lake transformer failure - 9% vs long-term avg. - 9% vs long-term avg

- Mamguam runner replacement
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New Contract for Williams Lake

= New ten-year Energy Purchase Agreement (EPA) with BC Hydro effective October 1, 2018
+ Fixed price per megawatt-hour for energy produced (annual CPI escalator)
+ Annual generation limit of 388.5 gigawatt-hours
> The plant will hot operate during the months of May, June and July (“freshet”)
- Reguired to operate in November through February (this winter — February enly required month)
+ Mo capacity payment or fuel cost pass-through
= Fuefavailability and cost are significant variables
- Adversely affected by current state of BC timber market
= Mear-term focus is on building fuel inventory; making progress since EPA signed
+ Required maintenance consistent with new ten-year contract
- Couoling tower rebuild and generator rewind; will be expensed
= Expect to undertake beginning in Q4 2019; majority in 2020 and 2021 (freshet months)
+ Continuing to evaluate potential investment in fuel shredder to burn rail ties
- Reviewing expected capital cost, economics of investment and risks
= Compare returns to conventional supply eptions
+ Expect to provide update on fuel supply outleck and potential options over next few quarters
« EBITDA outlook
= Expect EBITDA loss in Q4 2019 (no operation)
= Expect breakeven or minimal EBITDA in 2020 (maintenance; still negotiating with fuel suppliers)
- Will provide longer-term EBITDA guidance at a later date
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Recontracting Updates

Oxnard (California)
PPA expires in May 2020

In September, Southern California Edison (SCE) issued an
RFO for 1,745 MW of incremental system resource
adequacy capacity to come online by August 2021 or 2022
and later

Bids are due in November with decisions expected in Q1
2020

Plan to submit one or more bids for Oxnard in this RFO

Also pursuing other potential paths to a new contract

Calstock (Ontario)
PPA expires in June 2020, most challenging near-term
expiration
Engaged with the pravincial government

= No mechanism in place in Ontario to compensate
biomass for non-power benefits

Have strong support from local government, various forestry
organizations, unions and Hearst area mills




Biomass Acquisitions — Allendale and Dorchester (South Carolina)

Acquired July 31, 2019
Paid $10.0 million at closing, including closing adjustments; total investment $12.6 million

-

« 20 MW each; Allendale in service since November 2013 and Dorchester since October 2013
= 30-year PPAs with South Carolina Public Service Authority
Fuel a mix of mill and harvesting residues

L]

Expect base case Project Adjusted EBITDA on a combined basis of approximately $3 million
annually on average

Integration efforts on schedule; plants have been performing in line with expectations

Evaluating modest optimization investments for 2020 to improve boiler efficiency and plant
reliability, reduce maintenance cosls and increase access to a wider range of fuels at lower cost

Allendale
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Biomass Acquisitions — Craven and Grayling

Acquired August 31, 2019
o 50% interest in 48 MW Craven County plant in North Carolina; in service since October 1980
= 30% interest in 37 MW Grayling plant in Michigan; in service since June 1992

Total cost $18.7 millien, including $0.2 million of previously expensed transaction costs

PPAs run through December 31, 2027 (Craven — Duke Energy,; Grayling — Consumers/CMS Energy)
Plants are well managed; operated by CMS Energy, a 50% owner in both plants
Results overall for the third quarter were in line with expectations

Expect Project Adjusted EBITDA on a combined basis of approximately $4 million to 35 million
annually on average over the remaining term of the PPAs

Projects are accounted for using the equity method

Craven Grayling
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Accounting and Financial Impacts of Cadillac Event

= Carry both property and business interruption insurance on all of our plants

+ Property insurance covers cost of replacing equipment
o Carries $1.0 million deductible

* Q3 2019 financial statements:
o Recorded a $25.2 million write down for Cadillac PP&E and capital spares inventory
o Recorded a corresponding $24.2 million insurance receivable

= Both are based on current assessment of damage and cost to repair or replace;
subject to change

o Deductible recorded as insurance loss of $1.0 million

= Reduced Project income and Met income — but does not affect Project Adjusted
EBITDA

« Business interruption insurance effectively replaces lost EBITDA
o Carries 45-day deductible

o Estimated lost EBITDA and reduction to operating cash flow during deductible period:
~ $1.5 million - $2.0 million {majority in Q4 2019)
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Q3 2019 Financial Highlights

+ Project Adjusted EBITDA of $48.9 million, up from $45.4 million in Q3 2018

Financial + Results exceeded expectations, mostly due to biomass plant acquisitions and avoided shutdown
Results expenses at Willams Lake

+ Cash provided by operating activities of $36.4 million, up from $19.5 million in Q3 2018

. _ . Increased 2019 Project Adjusted EBITDA(" guidance to range of $185 million to $195 million
2019 Outlook
' + Estimating 2019 cash provided by operating activities'2 of $115 million to $125 million

+ Repaid $18.3 million of term loan and project debt
Balance Sheet + Consolidated leverage ratio of 3.7 times, improved from 4.0 times last quarter

+ Expect to repay approximately $15.8 million in fourth quarter (leverage ratio to remain below 4.0 times)

+ On July 31, completed acquisition of two contracted biomass plants from EDF Renewables; $10.0
> million paid at clesing (incl. closing adjustments), plus $2.6 million deposit paid in Sept. 2018
Capital = On August 13, completed acquisition of minority interests in two contracted biomass plants from
Allocation AltaGas for $18.7 million (including $0.2 million of transaction costs)

+ Invested C$220 thousand in repurchase of Series 2 preferred shares under NCIB

03 and ‘:’TD 2{?1 9 resu.!ts exceeded expecrarmns
ngnrf:cant progress on growth mlt.rafwes and debt repayment

(1) The company has not provid o Ty ome o '. & [=<iTr 1 hoalt unres: B & i reEpect o cad highty variakbis

vics, including chang, f s of v do not affect cash fow, are not included in Project Adpsted EBITDA, '12
[ Assumes for this purpose that changes in'working capeial arg '1|I 3
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Q3 2019 Project Adjusted EBITDA!" (bridge vs 2018)

(£ millians)

1.7 $48.9

s
$45.4 A7) 4 B -cousiions
Alendale
B Y 10 1N Suis Painer  Dotaheser
il Craven
willlams Lake - (1.2} 1.0 - Cadillac water Grayling
Veluntary 1.7 - Tuni Extended ficwws
curtailment _ cutage

Qunard Start-u
Gas I.'blne - Frederickson maimgnanpme in I p‘;lﬂ
redplmrs chm Lowear 2018; revenue P
and lease All other maintenance wnder new
engine system heosthy expense; PRA
supense upgrade Kenilwerth higher (Ot 2018}
dispalch
@3 2018 G

. Biomass acquisitions and higher water flows at Curtis Palmer drove the
: increase, partially offset by voluntary curtailment at Williams Lake |

non-GAAP disclosures
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YTD 2019 Project Adjusted EBITDA" (bridge vs 2018)

(% millicns)
10.1 $153.2
s [
$138.5 (6.6) - - Sl Palisi
£ Higher
] Gas lurbine Ciokd
R o %7 1.7 B o major
oA oo - I S iy
PFA t:dsns_m Gas 11!be|'|!‘ Chambers Qriando maintenance in o2 2018
{lower margins} Tepans Lower energy All other Acquisitions Contractual  apia. evenye
and and lease A S rate escalation 0 e o
woluntary enging demand; lower Dorchester and lower PPA
curtaiiment EXPENSE prices for Cravan fued prices (Cet, 2018)
EXCESS Energy Grayling
YTD Sept YTD Sept
2018 2018

Williams Lake decrease due to lower margins under short-term contract and voluntary curtailment

{11 See Appendix for dicusstion of non-GAAP disclotures

Manchief and Tunis also significant contributors

Higher water flows at Curtis Palmer drove strong YTD results




[ .
e AtlanticPower

Corporation

Q3 2019 Cash Flow Results

(% millicns)

Three menths ended September 30, R ——

f H

Unaudited 2019 2018 Change + 33.5 millionincreaze in Project Adjusted EBITDA

Cash provided by operating activities $36.4 3195 ($169 L - $58 million increase in distributions from i

' | unconsolidated affiliates (33.8 million due to timing) |

i + 1.2 million reduction in cash interest payments due E

Recurring uses of cash provided by operating activities: ! tolower debt balances i

Term loan repayments (17.3) (20.0) 23 + %72 million favorable year-over-year change in

Project debt amortization ©8) ©8) < o [mbeewn
Capital expenditures (0.5) 0.1 (0.4
Preferred dividends (1.8) f2.1) 0.3

Nine months ended September 30,

Unaticited 2019 2018 Change E « $14.7 million increase in Project Adjusted EBITDA i
Cash provided by operating activities $1045 $97.8 T $67 |— + $4.0 million increase in distributions from ;
; ! uncansolidated affiliates i

- - . |« £33 million reduction in cash interest payments due |

Recurring uses of cash ded by operating activities: : i
k. c prom By S petaling Heth ! to lower debt balances and lower spread i

(1 i :

THO AN Pt ) oo g i+ [317.3) million adverse impact fram changes in i
Project debt amortization (2.3} (9.3) 72 | working capital i

; ; i o 2018 period included $29.2 million release of |
Capital expenditures (0.8} (1.4) 06 working capital by the San Diego projects, i
Freferred dividends (5.5) 6:3) 0.8 i Kapuskasing and North Bay due to PRPA :

; expirations i

N .

mandatory annual smortization snd targeted debt repaymants
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Liquidity
(% millions)
Sep 30,2019 Jun 30, 2019
Cash and cash equivalents, parent B2 e _$45_6 Ifw_mfude;a;pr;x_$2_4r;;f:0n ------------- |
Cash and cash equivalents, projects 269 258 | Wveleids for sy puipeins |
Total cash and cash equivalents ; 58.1 714
% i = = g z
"] @3 2019 change: ($13.3) million
Revelving credit facility 2000 200.0 $15.8 million discretionary cash flow
Letters of credit outstanding (76.9) (77.0) { aﬂ‘?’ debt repayment, preferred
| dividends and capex
Availability und lvi dit facilit 122.1 1230 |
T | ($18.5) million for minority interests in
Total Liquidity $181.2 $194.4 | Craven and Grayling |
Excludes restricted cash of; .7 1.4 {$10.0) million to acquire Allendale and |
| Dorchester |
Consolidated debt (1} $664.2 $685.4

Leverage ratio @ < g 4.0
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Debt Repayment and Projected Debt Balances through 2023 (

”
(% millions) i

5140

S120

Debt L
Repayment %80

560

440

$20

50

M Bullet maturity

B Aamartization

Remainder 2019 2020

00 2022 2023

$800 -

5700
SE00

Projected 3500
Debt £400

Balances
5300

$200
4100

&0

07 san

I

$570 /

5479 I.-'
{
535'] s3ﬁ2 ::I L
g I
I 5111

9302019 YE2019 YE2020 VYE2021 VYE2022 YE2023

Actual

Term loan - Remaining $111 million
principal; assumed to be refinanced
prior to April 2023 maturity

- Alternatives include repayment
at maturity or extension of
maturity date

Includes $14 million amortization of
term loan in Q1 2023

Expect to reduce our debt by
approximately half by YE 2023

Expect the majority of the debt will be
repaid from operating cash flows

Expect to result in lower cash interest
payments and lower leverage ratios

of 542 million, which is not consolidated because the project is owned. Note: C5 denominated debl was
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2019 Project Adjusted EBITDA" Guidance (bridge vs 2018)

(§ millions)
! Increasing guidance to range of $185 million to $195 million
; Previously $175 million to $190 million ;
+7 $195
$185 (9} 7
Bl = 3 + . i
Willlams Lake === {2) _ Manchiaf Slar‘l-up
Shert-term All other =—1 iy === Curlis Palmer  Gas furbine m*.""'_:gf‘“s".“
PPA extension Mamguam Acquisitions Higher majer pverhawl ™ '
terwer margins), Lower Chambers Allendale water inQ2 2018 (Ui yearof
Mew PRA avoids waler flows Lower pricing Dorchester fiows Higher OparEions
severance and runner and demand Craven dispatch ;;d_ar new
aosts and replacement Grayling Ain 2012
inventory
write-off
FY 2018 FY 2019
Actual Primary drivers of increase: Guidance
Curtis Paimer +4
Acquisitions +3
Williams Lake +2
All other (2l
Total change +7
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Bridge of 2019 Project Adjusted EBITDA Guidance to Cash
Provided by Operating Activities

(% milians) (

3 0 1 J A5 O H 9
Project Adjusted EBITDA $185 - $195 $175 - $190
Adjustment for equity method projects ) (5) (5)
Corporate G&A expense (22) (22)
Cash interest payments {39) (39)
Cash taxes {2) (4)
Decommissioning (San Diego projects) (1) (5)
Other (including changes in working capital) - e =
Cash provided by operating activities $115-$125 i $100 - $115

T Note: For purposes of prowviding
o R SR R gty eV reconciiialion of Project Adjusted EBITDH
! Planned Uses of Cash Provided by Operating Activities: | guidance, impact on Cash provided by
i | operaling sctivities of changes in working
1 capital iz gssumed fo be nil
| + Term loan repayments 365.0 |

. * Project debt amortization 3.1
|+ Preferred dividends 8.0

i = Capital expenditures

11

| Capital Allocation YTD Sep 2019:

| = NCIB repurchases & 388
| * Redemption of Series D 18.5 I
| = Acquisitions 3! 285

The Comparny has nof provided guidance for Prgject income o Nef income because of the dificully of making sccurate farecasts and projections withoo unreasanable effarts with respect fo cefain highly variable
companents of thene compaabie GAAR melnes, incluaing changes in the i value of dervatie insfruments and foregn axchange gaing or losges. These factors. wivch genesmly do not sffect cash fow, ave nol included
in Project Adjusted EBITDA
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Power Projects and PPA Expiration Dates

Economic Net Contract
Year Project Location Type Interest Mw Expiry
2020 Oxnard California Mat Gas 100% 49 5/2020
Calstock Ontario Biomass. 100% 35 B/2020
2021 Keniworth MNew Jersey Mat. Gas 100%: 29 92021
Manchief Colorado Mat Gas 100% 300 4fz022
S Moresby Lake BC Hydro 100% & 8/2022
Frederickson Washington Mat. Gas 50.15% 125 812022
Nipigan Ontario Mat Gas 100% 40 122022
2023 Crlando Flonida Mat. Gas 50% 65 122003
2024  Chambers Mew Jersey Coal 40% 105 32024
Mamquam B.C Hydro 100% 50 o/2027 &
Curtis Palmer Mew Yaork Hydro 100% B0 1202007
2025 -2029 Craven haorth Carolina Biomass 0% 24 1202027
Grayling Michigan Biomass 0% 1" 1212027
Cadillac Mizhigan Biomass 100% 40 62028
Williams Lake B.C Biomass 100% B6 1062029
Piedmant Georgia Biomass 100% 55 9/2032
Turnis Ontario Mat. Gas 100% 37 102033
322043 MO | Hiiquis Nat. Gas 100% 7o 12/2034 ©
Koma Kulshan Washington Hydro 100% 13 32037
Dorchester South Cardling Biomass 100% 20 10/2043
Allendale South Carolina Biomass 100% 20 11/2043
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YTD 2019 Operational Performance:
Higher generation due to higher dispatch at Frederickson

Safety: Total Recordable Incident Rate Aggregate Power Generation YTD 2019 vs. YTD 2018 (Net GWh)

3,335 3,499

LE7

285
LES 4.9%
Indugtey P——
Siorae 118
069 1,834 1971
l 7.5%
778 896 733 632
FY2015 FY20L6 FY2007  FYr2018  YID Sep 13.2% (126)%
.
T T T T L T T

TRIR. gemeraton companies [Hureau of Labor Shaltsfics):

FY20iE 13 Y206 10 7Y IF 1.8 YTD 2018 YTD 2019 YTD 2018 YTD 2019 YTD2018 YTD2012 YTD2018&8 YTD2019
A\"ﬂllahi“ty East U.S. West U.S. Canada Total
YTD 2018 YTD 2018 Generation driven by:

East US. 98 0% a5 8% + Frederickson higher dispatch
+ Acquisitions of Allendale, Dorchester, Craven and Grayling

West US. 94 6% 94 6% : :
+ Curtis Palmer higher water flows

Canada 90.1% 95.4% - San Diego PPA expirations (Feb. 2018)

Total o5 89, 85.4%, - Williams Lake voluntary curtailment

Chambers lower energy prices
Mamguam lower water flows

Availability factor in line with prior period:

+ Manchief overhaul in prior period

+ Keniworth overhaul in prier period ¥TOD Hydro generation
+ Piedmaont fewer forced outage hours Curtis Palmer Mamguam
Moresby Lake transformer failure +34% vs Sep YTD 2018 -13% vs Sep YTD 2018

- Mamaquam seal repair and runner replacement t?ﬁ% VS In.n.g-lerrr.n.gvg. In 1irﬁ with long-term avg.
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Strengthening Balance Sheet

{£ miliors)
Approximately $1.2 billion net reduction in consolidated debt since YE 2013
52,000 41876 10:0
$1,300 95  $L755 i
$1,600 8.0
$1,400 70
$1,200 6.0
$1,000 50
5643
$800 40
“3.7%
$600 3.0
$400 20
5200 10
50 0.0
YE 2013 YE 2014 YE 2015 YE 2016 YE2017 YE 2018 9/30/2019 Proj.YE 2019 (1)
N Consolldated debt (millions) {2} = Leverage ratio

| » Expect to repay another ~$15.8 million of consolidated debt by YE 2019, for a total of approximately $86.6 |
million in 2019

+ Leverage ratio expected to be substantially unchanged at approximately 3.7 times by YE 2019

(1) Refects 586 million of deid repayments in 2019 (2} Exchudes unamorized dieccunts and deferred Emancing cosls,
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Debt Repayment Profile at September 30, 2019 ("

(& millions)
i Total |
]
i ota ' o
1 i 50% bullet 2, 50% amortizin
L g707 | e —
Al o e ' | 3111 term loan — —l
o | April 2023 maturity ~ |
| May refinance or |
| extend prior to $251
25009 | maturity |
T — |
200.0 4 E
i T (2036
o $139 :
$116 w !
100.0 w $92 §88
50.0 - $21 Series E (202%)
s AN
Remainder of 2019 2020 2021 2022 2023 Thereafter
B Projectaeens oot EH APLP Holdings Term Loan BPC Convertible Debentures W AFLF Medium-term Notes (USS equivaient)

(UES equiwalent)
+ Project-level non-recourse debt: $62, including 343 at Chambers (equity method); amortizes over the life of the project PRAs (through 2025)

+ APLF Holdings Term Loan: £400; 1% annual amortization and mandatorny prepayment via the greater of a 50% sweep or such other amount that is
required to achieve a specified targeted debt balance {combined average annual repayment through 2022 of ~ $87)

* APC Convertible Debentures:; 387 (LSS equivalent) of Series E comvertible debentures {maturing Jan. 2023)
+ APLP Medium-Term Notes: $159 (LSS equivalent) due in June 2036

ncludes g tarm lcan balance o ratunty

ge rate of 1.2 24
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Projected Debt Balances through 2023 ()

{& millions)

il $707
- $686
o u $570
$479
500 - 87 < ol
< 7 <
e \ \4 $390 $362
\\\\ \ Gl
300 { N N N
NELIEN N 385 \ v 8/
] N N \ \%i
200 N N N 280 W 781/ ”
{ N by i - ¢ f 87
5, 200 \\i'( {x&(
100 1 \ Q :: 125 N N
" 62 56 a5 33 NET N
9/30/19 12/31/19 12/31/20 12/31/21 12/31/22 12/31/23
Actual
[ Project-tevel debe 5§ APLP Huldings Tem Loan  [Z] APC Convertible Debentures (US$ equiv.) B APLP Medium-term Notes (USS equiv)

Expected Debt Repayment {(September 30, 2019 — Year End 2023):

APLP Holdings Term Loan: Amortize $289; 3111 remaining balance due at maturity in April 2023, assumed
to be refinanced prior to that date

Project Debt: Amortize $56, ending balance 36 (Cadillac)

APC Convertible Debentures: Mo repayment required prior to 2025 maturity

Total Repayment through 2023: $345 (49% of total)

tad bacause the progect is #0% cwned {2} Aternatives inchide extension of maturity date o repayment at
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Reducing Cash Interest Payments and Corporate Overhead

(8 millions)
- Cash Interest Payments (1)
s160 % A Refinancing Tansaction Costs
su0 ] s130 \ ® Cash Interest Payments
Slad i Approximate 70% reduction from 2013 level
$100
Reduction has been driven by debt repayment as
- ' well as re-pricings of our term loan and revolver
%60 127
530

M .

“l I I I l

sa T T

LS T Praj, 2009
o Corporate Overhead Expense
34
S50 415
sa0 Approximate 60% reduction from 2013 level
$3z
S0
23 s22 saa 22

50

$10

0

2013 2014 2015 2016 0Ly 2018 Praj. 2019

1) Inchedes consolidated dabt onlby
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Capitalization
(& millions)
Sep. 30, 2018 Jun. 30, 2019
Long-term debt, incl. current portion 1"
APLP Medium-Term Notes & $158.6 $160.5
Revolving credit facility - -
Term Loan 400.0 417.5
Project-level debt (non-recourse) 18.8 19.5
Convertible debentures 2! 88.8 879
Total long-term debt, incl. current portion $664.2 7% $685.4 80%
Preferred shares ¥ 182.7 21% 182.8 21%
Common equity 4! 19.3 2% 78 1%
Total shareholders equity $202.0 23% $190.8 22%
Total capitalization $866.2 100% $876.2 100%
) Pricomrpim o TR,
{3} Par value of preferred shares was approximately $140 millien and $142 milion at Seplember 30, 2019 and June 30, 2018,
) m?ntelaﬂylndudes cther comprehensive incorne and retained deficit,
Mote: Tabie is presented on a consdlidated basis and excludes equily method projects
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Capital Summary at September 30, 2019

(% mitiions)

Atlantic Power Corparation

Maturity Amount Qutstanding Interest Rate
Convertible Debentures (ATP.DEE) 172025 586.8(C5115.0) 6.00%

Maturity Amount Interest Rate

Revolving Credit Facility 402022 50 LIBOR +2.75%
Term Loan 412023 4000 4,15%-4.79% "

Maturity Amount Interest Rate

Medium-term Motes 62036 $158.6 (C52100 5.95%
Preferred shares (A2ZP PR.A} A £T25(C508.2) 4.85%
Preferred shares (AZP.PR.B) B, §42.1 (C955.8) 5.57%
Preferred shares (AZF.PR.C} MiA $25.5 (C533.7) 5.84% 1)
Atlantic Power Transmission & Atlantic Power Generation
Maturity Amount Interest
Project-level Debt (Cadiliac - consolidated) Br20ES5 318.7 5.26%-6.38%

Praject-level Debt (Chambers - equity method) 120219 122023 5429 4.50%:-5.00%
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APLP Holdings Term Loan Cash Sweep Calculation

APLP Holdings Adjusted EBITDA
(after majority of Atlantic Power G&A expanse)

LESS:
Caprital expendilures

Cash taxes

= Cash flow available for debt service

Less:

APLF Heldings consoll

ated cash inferest

{revolver, term loan, MTNs, Cadillac)

= Cash flow available for cash sweep

Calculate 50% of cash flow available for sweep
Compare 50% cash flow sweep to amount required to achieve targeted debt balance

Must repay greater of 50% or the amount required to achieve targeted debt balance for that quarter

JM\

If targeted debt balance is = 50% of cash flow sweep: If targeted debt balance is < 50% of cash flow sweep:
+  Repay amount required to achieve target, up to 100% . Repay 50% minimum

of cash flow available from sweep
+  Remaining amount, if any, to Company +  Remaining 50% to Company

Expect cash sweep to average 65% to 70% over the life of the loan, though higher in early years, and with considerable
variability from year to year

Expect > B0% of principal to be repaid by maturity through mandatory and targeted repayments

Notes:
The cash swesp calcustion coours at each guarter-end. Targeted debt balances are specified in the credit agreemeant for each guarter through
maturify.
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APLP Holdings Credit Facilities — Financial Covenants

Interest
Fiscal Leverage Coverage
Quarter Ratio Ratio

9/30/2019 5.00:1.00 3.25:1.00
1213172019 5.00:1.00 3.25:1.00
3/31/2020 5.00:1.00 3.25:1.00
6/30/2020 4.25:1.00 3.50:1.00
9/30/2020 4.25:1.00 3.50:1.00
123172020  4.25:1.00 3.50:1.00
33112021 4.25.1.00 3.50:1.00
B/30r2021 4.25:1.00 3.75:1.00
9/30/2021 4.25:1.00 375:1.00
12/31/2021 4.25:1.00 3.75:1.00
33172022 4.25:1.00 375:1.00
6/30/2022 4.25:1.00 4.00:1.00
97302022 4.25:1.00 4.00:1.00
12/31/2022 4.25:1.00 4.00:1.00
313112023 4.25.1.00 4.00:1.00

Leverage ratio:

Consolidated debt to Adjusted EBITDA, calculated for the trailing four
quarters.

Consolidated debt includes both long-term debt and the current portion
of long-term debt at APLP Holdings, specifically the amount outstanding
under the term loan and the amount borrowed under the revolver, if any,
the Medium Term Notes, and consolidated project debt (Cadillac).

Adjusted EBITDA is calculated as the Consclidated Met Income of APLP
Holdings plus the sum of consclidated interest expense, tax expense,
depreciation and amortization expense, and other non-cash charges,
minus non-cash gains. The Consolidated Net Income includes an
allocation of the majority of Atlantic Power G&A expense. It also excludes
earnings attributable to equity-owned projects but includes cash
distributions received from those projects.

Interest Coverage ratio:

Adjusted EBITDA to consclidated cash interest payments, calculated
for the trailing four quarters.

Adjusted EBITDA is defined above.

Consolidated cash interest payments include interest payments on the
debt included in the Consolidated debt ratio defined above.

Note, the project debl. Project Adjusted EEITDA and cash interest expense for Piedmont are not
intluded in the calculation of these ratios because the project is not included in the coltateral
package for the credit facilities.
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Project Adjusted EBITDA and Cash Flow Diversification by Project

MNine months ended September 30, 2019

Project Adjusted EBITDA by Project

Includes four scqulred b
Calstock Eenilworth [partial quarter)
Cadill 3% e 1%
adiliac Tunis Other
Mamguam 1% 4%
4%

Curtis Palmer

Piedmant 22%
6%
Chambers
7%
Fredericksan

%

Orlando

hanchief 16%

2%

Morris
8% 10%

Mipigon

plants

Project Adjusted EBITDA by Segment (1

Canada
18%

Wst US,
1T%

East LS.
B5%

Cash Distributions from Projects by Segment (2

Canada
23%

Woest LS.

15% East LS.

BI%
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More Than Half of EBITDA Covered by Contracts with At Least 5 Years Remaining
Contracted projects have an average remaining PPA life of 6.2 years ("

Remaining PPA Term (years) (") Pro Forma Offtaker Credit Rating (")

Merchant | Market Pricing '

2% BEB-to BB NF
BEB+ 1% 1%

23

Less than 5
49%

AA to AA
18%

A to A
B3%

Waighted by FY 2019 Progect Adjusted EBITDA. includes nawly dcquired projects. (2) Primarkly merchant enargy rev




_h...l AtlanticPower
e Corporation

Summary of Financial and Operating Results
(¥ mitions, unatdited)

Three months ended Hine months ended

September 30, September 30,
FAnancial Results 2019 2018 2019 2018
Froject revenue §71.1 5654 52154 $2118
Projectincome 279 262 80.1 B8O
Metincome (loss) atiributable to Atlantic Power Corporation 126 (32 227 121
Cash provided by operating actvities 364 19.5 104.5 o978
Cash used in investing activites (29.1) (14.5) (28.0) (16.9)
Cash used in financing actviies (20.3) (28.7) {87.1) (107.9)
Project Adjusted EBITDA'" 489 454 153 2 1385
Operating Results
Aggregate power generation (net GWh) 126683 123486 34994 33350
Lﬂkighted average availability 95.1% 84 3% 295.8% 95.4%

{11 See Ao GAAP daclosunes i thic Appends
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Segment Results

{(§ millions, unaudited)

Three months ended Mine months ended
September 30, September 30,
2019 2018 2019 2018
5]

EastUs 8168 5127 5583 515
WestU.S. 55 126 6.3 4.4
Canada 74 1.2 228 98
Un-allacated Corporate (1.8) {0.3) (5.4) 23
Total $279 $26.2 $80.1 $68.0

j EBITDA
EastUs 8314 8255 1008 5898
WestU.S, 1186 1.5 245 168
Canada &1 83 280 215
Un-allocated Corparate (0.2} 0.1 0.1} 03
Total $48.9 5454 $153.2 $138.5
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Project Income (Loss) by Project

(& milions, unaudited) Thres months anded Nine months ended
Septembaer 30, Septembaer 30,
2018 2018 2019 2018
East US.
Hlendale 508 - 208 -
Cadiliac [04)  (308) 05 S14
Curtis Palmer 1.2 (0.3} 29 127
Darchester 05 - 05 -
Kenilworth 04 [0.5) (0.2) (0.6}
Maormis ZB 24 70 B4
Ehedrm ont 45 40 42 432
Chambers '/ 00 a5 26 52
Craven ' 02 - 0z -
Grayling ' 03 . 03 =
Orlande " 70 75 208 217
Tatal 16.8 127 58.3 515
Wast LS.
Kama Kulshan 7 {0.3) 67 (0.0} 71
Manchief 14 18 38 [3.9)
Maval Station (0.1} (0.5} (0.7} (1.8)
Maval Training Center (0.1} (0.4} (0.8} (1.8}
Morth Islard (0.1) [(0.5) (0.8} (15)
Crenard 24 38 (1.8} 0g
Fredericksan 29 19 65 52
Total 58 126 8.2 4.4
Canada
Calstock 09 049 25 a2
Kapuskasing (0.1) (0.1) (0.2) (0.4)
Mamguam 114 13 47 B0
Mipigon BE (0.5} 165 0.4
hlorth Bay (0.1} (0.1} (0.2} 0.2}
Williams Lake (1.3) 05 (0.8} 57
Moreshy Lake (DB} (0.8} (1.0} (0.6}
Tunis 05 (0.2) 16 (4.3)
Tatal 71 12 248 a8
Totals
Consolidated projects 19.4 166 582 335
Equitymethod projects 104 88 a4 324
Un-allocated corporate {1.9) {0.3) (5.4} 23
Tatal Project Income $2r3e $26.2 $80.1 $88.0

5 of operations are refected in equity sarnings of enconsolidated afiates

wisstment prior bo that dste.
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Project Adjusted EBITDA by Project

(F millions. unaudifed)

Thrae months snded

September 30,
2019 2018

Hine months ended
September 30,
2018 2018

Three months ended
September 30,
2018 2018

Rirse months ended

September 30,
2019 2018

East U5,
Aflendale 508 - 508 -
Cadillac i8 507 52 55.4
Curtis Palmer 50 35 345 24.3
Dorchester 05 . 0% -
Kenilworth 11 o1 18 14
MAarris 45 4.3 123 125
Fiedmont 5.4 58 a7 a7
Chambers '/ 26 31 104 13.2
Craven ' 03 - 03 =
Grayling " 63 - 03 =
Orlando” 44 7.8 250 232
Total 314 255 1008 £5.8
West LS.
Koma Kulshan & 5] 0z 11 09
Manchial 4.2 4.6 119 4.4
Maval Station (0.1} {0.5) {03 {0.7)
riaval Training Center [ R} {0.4) (0:2) 10.5)
Morth Island Q.1 {0.5) 13 (0.8)
Chnard 31 4.7 12 4.1
Frederickson 44 3.4 111 87
Total 116 1.5 24.5 16.9
Canada
Calstock 14 15 410 4.8
Kapuskasing (21 {0.1) 3.2 (0.4)
Mamquam 15 17 589 T3
Moreshy Lake (043 10.3) {0.3) 01
Mipigon 37 48 18.1 174
Morth Bay (R )] 0.1 {1 k] 0.2
Tunis 07 {0.2) 23 4.3}
Wlllkaen s Lake {08 0.9 0.4 7.0
Total 6.1 83 28.0 3.5
Totals
Consolidated projects 330 308 1082 2.1
Equitym ethod projects 180 145 471 46,1
Un-aligcated corporate 0.2} 0.1 (0.1) 03
Total Project Adjusted EBITDA 489 454 1532 $138.5

onsolidated entlies for

(2) Consolidated as of July 27, 2

Total Project Adjusted EBITDA $48.8 $45.4 §153.2 $138.5
Change in &irvalue of derwative instruments (1.0 . B3 (35)
Diepreciation and amorization 202 250 ane 780
Intérest expense (income), net 1] 0.8} 20 27
Insurance loss 1.0 - 10 -
Otthver iincmeiagunse. niat - 1:52‘} 1.3 56.?}

Projact income £27.8 $26.2 $80.1 $68.0
Adminisiration 9.5 a7 173 17a
Interest expanse, met 109 14.5 330 407
Foreign exchange {gain}loss (2.8) 45 T 1%.1)
Cther (income) expense, net (.23 25 07 03

Incom & {foss) from operations before income tax 145 {11} 220 182

Incom ¢ tax mpense 0.2 318 2.4 7.7

Net income (loss) $14.3 Etl.?] $18.8 SE

Netincome (loss) altibutable to prafemed share

dividends of 3 Subsidiary com pany 1.7 1.5} (3.1} {1.8)

Nat income (loss) attributable toe

Atlantic Pow sr Corporation $12.6 (33.2) 3227 §12.1

5 of operations are refected in equity sarnings of enconsolideted afiates.

wirstrvent prior o that date.
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Cash Distributions from Projects by Quarter, 2018 - 2019

(% mitlans, uhatidited)

al (= as [+71 FY al a2 a3 ¥TD
2018 2018 2018 2018 2018 2019 2019 2019 2013
East LS.
AMlendale - - - - - - - $1.2 $1.2
Cadillac $0.3 13 $1.0 $1.0 §35 “ $1.0 05 15
Curtis Palmer 95 130 27 a0 34.1 3143 152 TE 374
Dorchester - - - - - - - 09 09
Kenilwarth 14 05 (0.0} a5 23 08 09 13 31
Mris 69 34 15 50 164 57 40 34 131
Piedmant 13 13 B0 1.5 1010 13 05 55 7.3
Chambers 0.0 59 - 8D 139 - &0 - B0
Craven " = * F - = W ¥ n o
Graving " - - - - - - - 0.4 04
Orlands 26 a7 &4 137 323 14 10,1 10.6 225
Total 21.8 35.0 17.5 38.8 113.1 24.0 37.7 34 831
West LS.
Koma Kulshan '@ 0.6 0.1 0.4 08 18 03 06 0,1 09
Manchiel 3z 0E 42 4.2 122 34 36 2% =1
Maval Station 12 0.7 (0.4) (0.4) {D.4) 12 0.1 0.4 08
Naval Training Center 0.8 {0.5) (04 (0.6) {0.7) [0.2) {0.1) (0.4) (0.7)
Morth |sland 14 0.7 (0.4) (0.6 {0.3) (0.3) i0.1) (0.2) (0.6}
Cnmard 0.2) (0.2} 53 13 52 [(1.14) (18) 47 17
Frederckson’ 40 30 14 a7 141 38 28 45 1.1
Total 11.0 1.8 120 8.3 330 7.1 4.7 10,8 22.6
Canada
Calstock 248 18 (01) 07 54 14 14 18 40
Kapuskasing 63 (0.2) (01) 0.0 60 (01 {0.1) 0.0 (0.2}
Mamguam 18 27 26 18 an 17 24 241 B2
MoresbyLake 06 (0.1 02 a1 04 05 10.3) 0.3) 10.1)
Mipigan 100 57 24 52 233 98 5.4 47 199
Morth Bay 66 (013 (0.1} 00 64 (0.1) {01 {0.0) (0.2}
Tunis {0.5) (3.1 (0.5) (0.5 {4.5) 14 08 0.8 20
Williams Lake 4.0 12 (0.9 17 549 25 {0.2) (1.0} 13
Total 3.7 8.0 3.2 8.0 514 16.7 4.0 8.1 33.7
Total Cash Distributions §64.5 $44.7 $32.8 $56.1  $198.0 $47.8 $51.3 $50.4 51495
Consolidated 57.4 260 230 0.7 137.7 421 324 344 109.4
Exquity Methad | 188 98 25.4 603 57 188 15.4 4001

its of operations are refected in equity earings of mconsolidated afflintes.

wisstreen® prior bo that diste.
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Non-GAAP Disclosures

Project Adjusted EBITDA is nol & measure récognized under GAAR and does not have & standdrdized meaaning prescrbed by GAAP, and is therefore unlikely to be comparable to Similar measures
presented by other companies  Invesions are cautioned thal the Company may calculate this non-GAAP measure in a manner that is different from other companies. The most directly comparable
GAAP measure is Proiect income (loss). Project Adjusted EBITDA is defined as project income (loss) plus interest, taxes, deprecialion and amortization {inchuding nen-cash impairment charges) and
changes in the feir value of derivative instruments. Management uses Project Adiusted EBITDA al the profect level te provide comparative information about project performance and believes such
inforrmation is helpful toinvestors. A recancillation of Praect Adjusted EBITDA o Propect income (loss) and to Mel income (loss) by segment and on a consolidated basis is provided on pages 3540,

Inwestors are cautioned that the Company may calculate these measures in @ manner that is different from other companies

Three months ended Nine months ended

September 30, September 30,
2019 2018 2019 2018
MNet income (loss) attributable to Atlantic Power Corporation §12.6 (33.2) s227 $121
Met il’?lOFlmE {loss) attributable to preferred share dividends of a 17 (15) @1 (16)
subsidiary com pany
MNetincome {loss) §14.3 (34.7) $1986 $10.5
Income tax expense 0z 38 24 7T
Income (loss) from operations before income tExes 145 (1.1} 220 18.2
Adminisfration 55 57 173 178
Interest expense, net 104 146 330 a07
Foreign exchange (gain) loss (2.8) 45 7 (9.1)
Cther {income) expense. net (0.2} 25 07 03
Project income §27.9 §26.2 $80.41 $638.0
Reconciliation to Project Adjusted EBITDA
Depreciation and amortization $202 $250 2606 2780
Interest expense (income), net 08 (08) 20 2.7
Change in the fair value of denvative instruments {1.0) . 83 (35)
Insurance loss 10 - 1.0 -
Cther {income) expense, net - [(5.2) 1.2 (6.7)
Project Adjusted EBITDA $48.9 §45.4 $153.2 $138.5




! AtlanticPower

Corporation

Reconciliation of Net Income (Loss) to Project Adjusted EBITDA by
Segment

(% mitans)

Three months ended September 30, 2019

EastUS. WestUS Canada Un-alloc. Corp. Consolidated

Metincome (loss ) atnbutable to Allantic Power Corporation 3168 559 571 (317.2) 5126
Metincome atinibutable to preferred share dividends of a subsidiany company - - - 1.7 1.7
Metincome (loss) 1638 59 71 (15.5) 143
Income X expense - - - 0.2 0.2
Metincome (loss) before income taxes 1638 58 71 (15.3) 145
Administration - - - 55 55
Interest expense. net - - . 10.9 10.9
Forelgn exchange gain - - - {2.8) {28)
Otherincome. net - - - (0.2] {0.2)
Projectincome (foss) 168 59 71 {18) 279
Change in fair value of derivative instrum ents 11 - (3.7} 16 {14}
Depreciation and amortzaton 117 = 28 - 202
Interest. net 08 - - - (k-]
Insurance loss 10 - - - 1.0
Other project (income ) expense - - (0.4} 0.1 -
Project Adjusted EBITDA, 5314 5116 58.1 (50.2) S429

Easi US. WeslUS. Canada Un-alloc, Gorp. Consolidated

Metincome (loss ) atiributable fo Adantic Power Corporation 5127 51286 §1.2 (829.7) ($3.2)
Metloss attibutable 1o prefered share divdends of 2 subsidiary company & i 2 (1.5} (1.5)
Metincome (loss) 127 1286 12 (31.2) {47}
Income fax expense - - - 36 36
Income {loss ) befere income faxes 127 128 12 (27 B} {1.1)
Administration - - - 5.7 57
Interest expense, net - - - 1486 146
Foreign exchange loss - - - 45 45
Cther espense, net - - - 25 25
Projectincome (loss) 127 128 1.2 (0.3} 262

Change in fair value of derivative instruments 05 - (0.8} 03 -

Depredation and amorization iig h ] T8 - 25.0

Interest net oy 1.3 - = {05)

Other project (income | expense - 15.3) - 0.1 {5.2)
Project Adjusted EBITDA 5255 $11.5 8§83 S0.1 45 4




! AtlanticPower

Corporation

Reconciliation of Net Income (Loss) to Project Adjusted EBITDA by
Segment

{3 millians)

Mine months ended September 30, 2019

East LS. West U.S. Canada Un-alloc. Corp. Consclidated

Metincome (loss ) atributable 1o Afantic Power Corporation $59.3 $6.3 £229 (365.8) 3227
Met loss atributable to preferred share dividends of a subsidiary cornpany : = £ {3.1) {3.1)
Metincome (loss ) 593 6.3 229 {B8.9) 19.6
Income taxesp ense - - - 2.4 24
Metincome (loss ) bafore income taxes €93 6.3 2a {B6.5) 220
Administraton - - - 17.3 17.3
Interest expense, net - = - 330 330
Foreign exchange loss - - - i 71
Other expense. net = = - 07 07
Prejectincome (loss) 59.3 6.3 29 (8.4) 201
Change in fair value of derivative instuments 34 - {2.3) g2 a3
Depreciaton and amortization 348 173 2.4 01 BOG
Interest, net 23 (0.3) - - 20
Insurance loss 10 = - - 1.0
Other project expense - 1.2 - - 1.2
Froject Adjusted EBITDA $100.8 5245 5280 {30.1) $153.2

Nine months ended September 30, 2018

East LS, WestUS, Canada Un-alloc. Corp. Consolidated

Met income (loss ) attributable to Afantic Power Corporation %815 54 4 555 (553.8) 5121
Met loss atributable to preferred share dividends of a subsidiary company - - = (1.6 {1.8)
Metincome (loss) 51.5 4.4 58 {55.2) 105
Income tax expense - - - [ T
Metincome (loss | before income laxes 515 44 9.8 {47.5) 182
Administrafon - - - 179 7.8
Interes! expense, net - - - 40.7 40.7
Foreign exchange gain L = & {2.1) (a.1)
Cther expense. net - - - 0.3 0.3
Projectincome 515 4.4 8.8 23 Ga.0

Change in fair value of derivative insfruments 03 % (22} {2.1) (3.5)

Depreciaion and amortization 348 192 239 01 Ta.0

Interest, net 27 - - - 27

Other project income - 6.7} - - (6.7}
Project Adjusted EBITDA $80.8 5169 315 $0.3 31365




