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N R G  Y ield , In c.

F o u rth  Q u arter

R esu lts P resen tatio n

F eb ru ary  2 7 ,

2 0 1 5

 



S afe H arb o r T h is

p resen tatio n  co n tain s

fo rw ard -

lo o k in g  statem en ts

w ith in  th e

m ean in g  o f

S ectio n  2 7 A  o f

th e S ecu rities A ct o f

1 9 3 3  an d

S ectio n  2 1 E  o f

th e S ecu rities

E x ch an g e A ct o f

1 9 3 4 .

F o rw ard -

lo o k in g  statem en ts are

su b ject to  certain  risk s,

u n certain ties an d

assu m p tio n s an d

ty p ically  can  b e

id en tified  b y  th e u se

o f w o rd s su ch  as

an d  sim ilar term s. S u ch

fo rw ard -

lo o k in g  statem en ts

in clu d e, b u t are n o t

lim ited  to , statem en ts

ab o u t th e fu tu re

rev en u es, in co m e,

in d eb ted n ess, cap ital

stru ctu re, strateg y , p lan s,

ex p ectatio n s, o b jectiv es,

p ro jected  fin an cial

p erfo rm an ce an d /o r

b u sin ess resu lts an d

o th er fu tu re ev en ts,

an d  v iew s o f

eco n o m ic an d

m ark et co n d itio n s.

A lth o u g h

N R G  Y ield , In c.

b eliev es th at th e

ex p ectatio n s are reaso n ab le, it

can  g iv e n o  assu ran ce

th at th ese ex p ectatio n s w ill

p ro v e to  h av e

b een  co rrect, an d  actu al resu lts

m ay  v ary  m aterially .

F acto rs th at co u ld  cau se

actu al resu lts to  d iffer m aterially

fro m  th o se

co n tem p lated

ab o v e in clu d e,

am o n g  o th ers,

g en eral eco n o m ic

co n d itio n s, h azard s

cu sto m ary  in  th e

p o w er in d u stry ,

w eath er co n d itio n s,

co m p etitio n  in

w h o lesale p o w er

m ark ets, th e v o latility  o f

en erg y  an d  fu el p rices,

failu re o f cu sto m ers to

p erfo rm  u n d er

co n tracts, ch an g es in  th e

w h o lesale p o w er

m ark ets, ch an g es in

g o v ern m en t

reg u latio n s, th e

co n d itio n  o f cap ital

m ark ets g en erally , o u r

ab ility  to  access cap ital m ark ets,

u n an ticip ated

o u tag es at o u r

g en eratio n  facilities, ad v erse resu lts

in  cu rren t an d  fu tu re

litig atio n , failu re to

id en tify , ex ecu te o r

su ccessfu lly  im p lem en t

acq u isitio n s

(in clu d in g  receip t o f

th ird  p arty  co n sen ts

an d  reg u lato ry

ap p ro v als), o u r

ab ility  to  en ter in to

n ew  co n tracts as ex istin g

co n tracts ex p ire, an d

o u r ab ility  to

m ain tain  an d

g ro w  o u r

q u arterly

d iv id en d s.

N R G  Y ield , In c.

u n d ertak es n o

o b lig atio n  to

u p d ate o r rev ise an y

fo rw ard -

lo o k in g  statem en ts,

w h eth er as a resu lt o f n ew

in fo rm atio n , fu tu re

ev en ts o r o th erw ise,

ex cep t as req u ired  b y

law . T h e ad ju sted

E B IT D A  an d

cash  av ailab le fo r

d istrib u tio n

g u id an ce are estim ates as o f

F eb ru ary  2 7 ,

2 0 1 5 . T h ese estim ates are

b ased  o n

assu m p tio n s b eliev e

to  b e reaso n ab le as o f th at

d ate. N R G  Y ield , In c.

d isclaim s an y  cu rren t

in ten tio n  to

u p d ate su ch

g u id an ce, ex cep t as

req u ired  b y  law .

T h e fo reg o in g

rev iew  o f facto rs th at

co u ld  cau se N R G

Y ield , In c actu al resu lts to  d iffer

m aterially  fro m  th o se

co n tem p lated  in  th e

fo rw ard -

lo o k in g  statem en ts

in clu d ed  in  th is

P resen tatio n

sh o u ld  b e

co n sid ered  in

co n n ectio n  w ith

in fo rm atio n

reg ard in g  risk s an d

u n certain ties th at m ay  affect

N R G  Y ield , In c.'s

fu tu re resu lts in clu d ed

in  N R G  Y ield , In c.'s

filin g s w ith  th e S ecu rities

an d  E x ch an g e

C o m m issio n  at

w w w .sec.g o v . 1

“ex p ect,” “estim ate,” “sh o u ld ,”

“an ticip ate,” “fo recast,” “p lan ,”

“g u id an ce,” “b eliev e”

 



S afe H arb o r C o n tin u ed

A D D IT IO N A L

IN F O R MA T IO N  A N D

WH E R E  T O  F IN D  IT

T h is p resen tatio n  m ay  b e d eem ed

to  b e so licitatio n  m aterial in  resp ect o f th e

so licitatio n  o f p ro x ies fro m

2 0 1 5  A n n u al Meetin g

S E C  a p relim in ary  p ro x y

statem en t co n tain in g  im p o rtan t

in fo rm atio n  ab o u t th e

p ro p o sed  creatio n  o f tw o  n ew  classes

P ro p o sal to  b e co n sid ered  b y

th e sto ck h o ld ers o f N R G  Y ield  at its

2 0 1 5  A n n u al Meetin g .

B E F O R E  MA K IN G

A N Y  V O T IN G

P R E L IMIN A R Y

P R O X Y

S T A T E ME N T

(IN C L U D IN G  A N Y

A ME N D ME N T S  O R

S U P P L E ME N T S

T H E R E T O )

C A R E F U L L Y  A N D

IN  IT S  E N T IR E T Y

B E C A U S E  IT

C O N T A IN S

IMP O R T A N T

IN F O R MA T IO N

A B O U T  T H E

P R O P O S A L  A N D

C E R T A IN  O T H E R

MA T T E R S  T O  B E

C O N S ID E R E D  A T

T H E  2 0 1 5

A N N U A L  ME E T IN G .

In v esto rs are ab le to  o b tain  th e

p ro x y  statem en t an d  o th er relev an t

m aterials, w h en  av ailab le, free o f ch arg e at

h ttp ://w w w .sec.g o v . In

ad d itio n , d o cu m en ts filed  w ith

th e S E C  b y  N R G  Y ield ,

in clu d in g  th e p relim in ary

p ro x y  statem en t, an d  th e

A n n u al R ep o rt o n  F o rm

1 0 -K  fo r th e y ear en d ed  D ecem b er

3 1 , 2 0 1 4 , w h en  av ailab le, w ill

b e av ailab le free o f ch arg e fro m  N R G

Y ield  o n  its w eb site at

h ttp ://w w w .n rg y ield .co m  o r

b y  w ritin g  to  th e In v esto r

R elatio n s at N R G  Y ield , In c., 2 1 1

C arn eg ie C en ter, P rin ceto n , N ew  Jersey

0 8 5 4 0 .

P A R T IC IP A N T S  IN

T H E  S O L IC IT A T IO N

N R G  Y ield  an d  its d irecto rs,

n o m in ees, an d  ex ecu tiv e o fficers m ay

b e d eem ed  to  b e p articip an ts in  th e

A n n u al Meetin g , in clu d in g

th e P ro p o sal. In fo rm atio n

reg ard in g  th e n am es, affiliatio n s, an d  d irect

o r in d irect in terests (b y  secu rity

h o ld in g s o r o th erw ise) o f th ese

p erso n s w ill b e d escrib ed  in  th e

p relim in ary  p ro x y  statem en t to  b e

filed  w ith  th e S E C . 2  N R G

Y ield  h as filed  w ith  th e S ecu rities an d

E x ch an g e C o m m issio n  o f

sto ck  (th e th e S E C ’s w eb iste at so licitatio n

o f p ro x ies fro m  N R G  Y ield ’s

sto ck h o ld ers w ith  resp ect to  th e m atters to

b e co n sid ered  at th e 2 0 1 5

 



A g en d a S trateg ic

U p d ate D av id

C ran e Q & A

D av id  C ran e

F in an cial

S u m m ary  K irk

A n d rew s 3

 



1  A s u p d ated  o n

N o v em b er 5 ,

2 0 1 4  2  5  y ear

g ro w th  rate as o f

2 0 1 4  3  In clu d es

N R G

d ro p d o w n

tran sactio n s ex ecu ted  o n

Ju n e 3 0 , 2 0 1 4

an d  Jan u ary  2 ,

2 0 1 5 . A lso

in clu d es A lta Win d . 4

R u n  rate C A F D

b efo re d eb t serv ice asso ciated

w ith  acq u isitio n

fin an cin g  5  A s p art o f

th e p ro p o sed  issu an ce

o f C lass C  an d  D  sh ares

2 0 1 4  Y ear in

R ev iew  A ch iev ed

2 0 1 4

g u id an ce1  fo r

A d ju sted

E B IT D A  an d

C A F D  R aised  targ et 5

y ear D P S  g ro w th

rate2  fro m  1 0 -1 5 %

to  1 5 -1 8 % 2

O n  F eb . 1 7 ,

2 0 1 5 , raised  D P S

to  $ 1 .5 6 /sh are

an n u alized ; a 3 0 %  in crease

sin ce th e IP O

E x p an d in g  th e

N R G  R O F O  A sset

p o rtfo lio 5  w ith :

~ 9 0 0  MW o f

n ew , lo n g -term

co n tracted  n atu ral g as assets in

C alifo rn ia > 9 0 0

MW o f rem ain in g

N Y L D  elig ib le

w in d  assets U P  to

$ 2 5 0  MM

eq u ity  in v estm en t in

N R G  H o m e S o lar leases

o r d istrib u ted

g en eratio n ; rep resen tin g  a

n ew  asset class p ro v id in g  a

stead y  stream  o f lo n g  term

cash  flo w s P ro p o sal fo r

n ew  C lass C  an d  D  sh ares;

p ro v id in g

en h an ced  liq u id ity

w h ile m ain tain in g

stro n g  ties to  N R G

($  m illio n s) 2 0 1 4

G u id an ce A ctu als

A d ju sted

E B IT D A

$ 4 5 5  $ 4 5 5

C A F D  $ 1 4 5

$ 1 4 7  In creased  o v erall

p latfo rm  b y  ~ 2 .3

G W an d  $ 1 3 5

MM o f ru n -rate

C A F D

th ro u g h  th e

ex ecu tio n  o f tw o

d ro p d o w n

tran sactio n s an d  th ird

p arty  acq u isitio n s3 ,4

E x ecu ted  o n

~ $ 2  B N  o f n ew

co rp o rate lev el fin an cin g s

w ith  a ~ $ 6 3 0

MM fo llo w -o n

an d  ex p an sio n  o f

o u r rev o lv in g  cred it

facility  4  D eliv ered  o n

o u r fin an cial

co m m itm en ts... ...w h ile

co n tin u in g  to

d em o n strate th e v alu e o f

th e p latfo rm ... eq u ity

o fferin g , a $ 5 0 0

MM”G reen ” b o n d

issu an ce, a $ 3 4 5  MM

co n v ertib le b o n d ,

an d  ex p an sio n  o f

o u r rev o lin g  cred it facility

...an d  en h an cin g

o u r “b lu e ch ip ”

g ro w th  p ro sp ects fo r

th e fu tu re

 



F in an cial

S u m m ary  5

 



1  P ro -F o rm a

C ash  as o f

1 2 /3 1 /1 4

b alan ce sh eet. P ro ject-lev el cash

acq u ired  is n o t

in clu d ed  in

liq u id ity  calcu latio n s

2  In clu d es

$ 3 8 MM o f

L C s p o sted  fo r A lta

Win d  assets 3  A ctu al

C o rp o rate D eb t /

C o rp o rate

E B IT D A  fo r th e

p erio d  en d in g

1 2 /3 1 /1 4  w as

4 .4 2 x  4  P ro

F o rm a ex clu d es th e

im p act o f

b o rro w in g s

u n d er th e rev o lv er

tem p o rarily  u sed  to

fu n d  th e recen t

tran sactio n  w ith

N R G  E n erg y

2 0 1 4  F in an cial

S u m m ary  4 th

Q u arter F u ll Y ear

A d ju sted

E B IT D A

$  1 1 4

$  4 5 5

C A F D  1 0

1 4 7  6  Y E

P ro  F o rm a1 ,2

C ash , C ash

E q u iv alen ts &

R estricted  C ash

$  4 1 3

$  1 3 4

R ev o lv er

A v ailab ility  4 1 2

2 0 2  T o tal

L iq u id ity

$  8 2 5

$  3 3 6

L iq u id ity  P ro

F o rm a1 ,3 ,4

T arg et C o rp o rate

D eb t/ C o rp o rate

E B IT D A

3 .2 9 x

3 .2 5 x

($  m illio n s) C red it Metrics

2 0 1 4  R esu lts

P ro  F o rm a Im p act

o f Jan  2 , 2 0 1 5

D ro p  D o w n

4 th  Q u arter

C A F D  im p acted

b y  2 H 1 4

d eb t serv ice fo r A lta

L iq u id ity  av ailab le

fo r sm aller acq u isitio n s,

p ro p o sed  C lass C

sh ares w ill en h an ce

flex ib ility  fo r larg er

tran sactio n s D eliv ered

o n  2 0 1 4

F in an cial

C o m m itm en ts,

E n h an ced

F in an cial F lex ib ility ,

an d  C o rp o rate

C red it R atio s in  L in e

w ith  T arg et In -lin e

w ith  lo n g -term  targ et

 



Illu strativ e S easo n ality

Im p act 2 0 1 5

F in an cial O v erv iew

7  L o w  Q u arterly

O p eratin g  R esu lts;

H ig h  Im p lied

P ay o u t R atio

H ig h  Q u arterly

O p eratin g  R esu lts;

L o w  Im p lied

P ay o u t R atio

A d j. E B IT D A

h as less v o latility  th an

C A F D  1 Q

C A F D

G u id an ce Im p acted

b y : A d d itio n al

In terest E x p en se fro m

co n v ertib le

S easo n ality  an d

cy clicality  o f

co n v en tio n al

cap acity  p ay m en ts

A d j. E B IT D A

C A F D

R eaffirm in g

G u id an ce; Mix  o f

A ssets D riv es C h an g es

in  S easo n ality

Wh ich  is Mitig ated

b y  P ay o u t

R atio  2 0 1 5

F in an cial G u id an ce

($  m illio n s) 1 st Q u arter

F u ll Y ear A d ju sted

E B IT D A

$  1 2 5

$  7 0 5

C A F D  (1 0 )

1 9 5  ($  m illio n s)

d eb t an d  “g reen

b o n d s”

 



P ro p o sal fo r N ew

S h are C lasses1

P ro p o sed

T ran sactio n  R atio n ale

E n ab les N R G  Y ield

to  m o re efficien tly  raise fu tu re

eq u ity  cap ital to  fu n d

g ro w th  w h ile

m ain tain in g  th e

stro n g

sp o n so rsh ip  o f

N R G  o  C lass C  sh ares to

b eco m e p rim ary  so u rce

o f fu tu re eq u ity  o

N o t d ep en d en t

o n  ad d itio n al

N R G  in v estm en t/cap ital

allo catio n  o  Mo re

co n sisten t w ith  stru ctu res o f

co m p etin g  en tities

N R G /N Y L D  to

ex p an d  R O F O  assets

to  en h an ce g ro w th

p ip elin e S eek in g

sto ck h o ld er

ap p ro v al

(in clu d in g  a m ajo rity

o f th e C lass A  sto ck ) to

au th o rize lo w -v o te C lass

C  an d  C lass D  sto ck

an d  im p lem en t

recap italizatio n : o  2 -fo r-1

sto ck  sp lit: P u b lic S h ares:

C lass A  S to ck  in to  1

C lass A  an d  1  C lass C  C lass

C : eq u al eco n o m ic

rig h ts w ith  C lass A  sto ck ;

1 /1 0 0 th

v o tin g  rig h t

N R G  S h ares: C lass B

S to ck  in to  1  C lass B

an d  1  C lass D  C lass D :

N o  eco n o m ic rig h ts

(sam e as C lass B ); 1 /1 0 0 th

v o tin g  rig h t o

C reatio n  o f C lass C  an d

C lass D  u n its

sim u ltan eo u sly  at

N R G  Y ield  L L C

lev el 8  We A sk  fo r

Y o u r S u p p o rt

1  F o r ad d itio n al

in fo rm atio n , T h e

P relim in ary  P ro x y

S tatem en t fo r th e

2 0 1 5  A n n u al

Meetin g  o f

S to ck h o ld ers

co n tain s ad d itio n al

in fo rm atio n  relatin g  to

th is p ro

w w w .sec.g o v 1  (S ee

S afe H arb o r o n  P ag e

2  o f th is p resen tatio n )

P ro cess R ev iew ed  /

A p p ro v ed  b y

In d ep en d en t D irecto rs,

reco m m en d ed  b y

N Y L D  B o ard

P relim in ary  p ro x y

statem en t filed  o n

F eb ru ary  2 6 th

F in al p ro x y  statem en t

filed  o n  o r ab o u t

March  2 6 th

A n n u al

sto ck h o ld er m eetin g

to  v o te o n

p ro p o sal to  b e h eld

o n  May  5 th

 



P ro ject

T ech n o lo g y  N et

MW C O D  O ff-T ak e

E x p ected  to  B e O ffered

2 0 1 5  &

B ey o n d  R u n

R ate A d j. E B IT D A :

$ 2 2 0  MM

R u n  R ate C A F D :

$ 1 0 5  MM

C V S R  P V

1 2 8  2 0 1 3

2 5 -y ear P P A  w ith

P G & E 2  A g u a

C alien te3  P V  1 4 8

2 0 1 4  2 5 -y ear

P P A  w ith

P G & E 2

Iv an p ah 4  S o lar

T h erm al 1 8 9

2 0 1 3  2 0 -2 5 -

y ear P P A s w ith

P G & E  an d

S C E 2  O th er

Win d  A ssets1  Win d

9 3 4  V ario u s

V ario u s lo n g -term

co n tracts 9  1

P ro p o sed  to  b e

ad d ed  to  N R G

R O F O  A ssets as p art o f

P ro x y  S o licitatio n

fo r C lass C  an d  D  S h ares;

2  S C E  -

S o u th ern  C alifo rn ia

E d iso n ; P G & E  -

P acific G as &  E lectric; 3  C ap acity

rep resen ts 5 1 %  N R G

o w n ersh ip ;

R em ain in g  4 9 %

o f A g u a C alien te is

o w n ed  b y

Mid A m erican

E n erg y

H o ld in g s, In c.; 4

C ap acity  rep resen ts

5 0 .0 5 %  N R G

o w n ersh ip ;

R em ain in g

4 9 .9 5 %  is

o w n ed  b y

G o o g le, In c. an d

B rig h tS o u rce

E n erg y , In c.; 5

S u b ject to  ap p licab le

reg u lato ry  ap p ro v als

an d  p erm its R O F O

E x p an sio n

A u g m en ted  b y

3 rd  P arty

A cq u isitio n s D riv es

L o n g  T erm

C A F D  G ro w th

N R G  R O F O  A ssets,

A s A m en d ed  U p

to  $ 2 5 0  MM o f

E q u ity  in  N R G

H o m e S o lar &

D istrib u ted  S o lar

P o rtfo lio s1  P ro ject

T ech n o lo g y  N et

MW C O D  O ff-T ak e

E x p ected  to  B e O ffered

2 0 1 7  &

B ey o n d

C arlsb ad 1 ,5  N atu ral G as

6 3 3  F all 2 0 1 7

2 0 -y ear P P A  w ith

S D G & E

Man d alay 1 ,5  N atu ral

G as 2 6 2  S p rin g

2 0 2 0  2 0 -y ear

P P A  w ith  S C E

P ip elin e C o n tin u es

to  E x p an d

N R G  Y ield ’s P o ten tial

G ro w th

 



H o m e S o lar L ease

E v alu atio n  1 0

F irst P o rtfo lio  o f

A p p ro x .

2 ,3 0 0  L eases fro m

N R G  C u rren tly

U n d er

E v alu atio n  T h e

N R G  H o m e

S o lar L ease P o rtfo lio

P ro v id es a

S ig n ifican t S o u rce

o f C A F D

G ro w th  O v er th e

L o n g  T erm

P ro p o sed

S tru ctu re N Y L D

an d  N R G  to

fo rm  p artn ersh ip s to

in v est in  p o rtfo lio s

o f o p eratin g  an d

co n tracted  resid en tial so lar leases

In v estm en t g rad e cred it

p ro file an d  co n tract

len g th  in  ex cess o f

cu rren t N Y L D

av erag e S tep s in

tran sactio n : 1 .

P o rtfo lio s

d ev elo p ed  b y

N R G  tran sferred  to

F u n d  at m ech an ical

co m p letio n  2 .

Majo rity  o f

p o rtfo lio s ex p ected

to  h av e tax  eq u ity

in  p lace at tim e o f

N Y L D

in v estm en t 3 .

N Y L D  to  receiv e

m ajo rity  o f n et

p o rtfo lio

eco n o m ics

d u rin g  th e

co n tracted  term  u n til it reach es a

targ et retu rn  N R G  to

receiv e u p -fro n t

p ro ceed s, asset

m an ag em en t fee an d

resid u al eco n o m ics

S am e flex ib le an d  efficien t

stru ctu re can  b e ap p lied

to  p o rtfo lio s o f

d istrib u ted

g en eratio n  so lar assets T ax

E q u ity  V eh icle

T ax  E q u ity

In v esto rs R esi L eases 1  2

3  R esi. S o lar

P artn ersh ip  L L C

$  $  1  (“F u n d ”)

R esi L eases R esi L eases

 



C A  Q & A

 



C A

A p p en d ix

 



O p eratio n al Metrics 1 3  1

T o p  d ecile an d  to p

q u artile b ased  o n

E d iso n  E lectric In stitu te

(E E I) 2 0 1 1  T o tal

C o m p an y

S u rv ey  resu lts 2

T h erm al g en eratio n  is

T Wh  th erm al

eq u iv alen t - in clu d es, electricity ,

ch illed  w ater an d  steam ;

R en ew ab les in clu d es

E q u ity  P ro jects 3

E q u iv alen t

A v ailab ility  F acto r

(E A F ) - p ercen tag e o f tim e a

u n it w as av ailab le fo r serv ice

d u rin g  a p erio d  4

N et C ap acity  F acto r - th e

p ercen tag e o f actu al

g en eratio n  to  its p o ten tial

o u tp u t at cap acity  ratin g

S afety : T o p  D ecile

O S H A  R eco rd ab le

R ate1  N et

P ro d u ctio n

(T Wh )

C o n v en tio n al

P erfo rm an ce (E A F )3

R en ew ab le P erfo rm an ce

(N C F )4  0 .7 1

F Y 2 0 1 3

F Y 2 0 1 4

T o p  D ecile =  0 .6 9

T o p  Q u artile =

0 .9 3  9 3 .6 %

9 4 .1 %  9 7 .7 %

9 5 .1 %  4 Q

2 0 1 3  4 Q

2 0 1 4  F Y

2 0 1 3  F Y

2 0 1 4  E A F

1 5 %  2 7 %

2 4 %  2 3 %

2 0 %  2 7 %

2 2 %  2 5 %  4 Q

2 0 1 3  4 Q

2 0 1 4  F Y

2 0 1 3  F Y

2 0 1 4  4 Q

2 0 1 3  4 Q

2 0 1 4  F Y

2 0 1 3  F Y

2 0 1 4  Win d

N C F  S o lar N C F

0 .7  2 .7  1 .8  5 .2

1 .8  3 .4  2 .3  7 .4

C o n v en tio n al

R en ew ab les T h erm al

T o tal F Y 2 0 1 3

F Y 2 0 1 4  2

 



R eg . G : A ctu als ($  m illio n s)

T h ree Mo n th s

E n d ed  T w elv e

Mo n th s E n d ed

1 2 /3 1 /2 0 1 4

1 2 /3 1 /2 0 1 3

1 2 /3 1 /2 0 1 4

1 2 /3 1 /2 0 1 3  N et

In co m e / (L o ss) (1 0 ) 3 7

8 1  1 3 2  P lu s:

In co m e tax  (1 1 ) 3  4  8

In terest ex p en se, n et 6 9  1 8

1 6 5  5 0  D ep reciatio n ,

am o rtizatio n , an d  A R O

ex p en se 4 2  2 2

1 3 6  6 1

A m o rtizatio n  o f co n tracts

1 0  1  1 8  2

In teg ratio n  &  tran sactio n  co sts

2  - 4  - A d ju stm en t to  reflect

N R G  sh are o f A d ju sted

E B IT D A  in

u n co n so lid ated  affiliates 1 2

1 2  4 7  4 0

A d ju sted  E B IT D A

1 1 4  9 3  4 5 5

2 9 3  P ro -rata A d ju sted

E B IT D A  fro m

u n co n so lid ated  affiliates (1 3 )

(1 6 ) (7 4 ) (6 2 ) C ash

d istrib u tio n s fro m

u n co n so lid ated  affiliates 3

1 2  4 1  2 2  C ash  in terest

p aid  (5 3 ) (1 6 ) (1 3 1 )

(6 6 ) Main ten an ce C ap ital

ex p en d itu res (5 ) (3 ) (8 ) (8 )

C h an g e in  o th er assets (4 ) (9 )

(1 5 ) 4  P rin cip al

am o rtizatio n  o f

in d eb ted n ess (3 2 ) (3 9 )

(1 2 1 ) (7 2 ) C ash

A v ailab le fo r D istrib u tio n

1 0  2 2  1 4 7

1 1 1  1 4

 



R eg . G : 2 0 1 5

G u id an ce ($  m illio n s)

Q 1  2 0 1 5  F u ll

Y ear 2 0 1 5 ¹

A d ju sted

E B IT D A  1 2 5

7 0 5  P ro -rata

A d ju sted

E B IT D A  fro m

u n co n so lid ated  affiliates

(1 3 ) (7 2 ) C ash

d istrib u tio n s fro m

u n co n so lid ated  affiliates

1 9  3 8  C ash  in terest

p aid  (5 5 ) (2 3 5 )

Main ten an ce C ap ital

ex p en d itu res (3 ) (1 6 )

C h an g e in  o th er assets

(3 7 ) (1 2 ) P rin cip al

am o rtizatio n  o f

in d eb ted n ess (4 6 )

(2 1 3 ) C ash  A v ailab le

fo r D istrib u tio n  (1 0 )

1 9 5  1 5  1

G u id an ce ex clu d es th e

im p act o f in terest o n

rev o lv er tem p o rarily

u sed  to  fu n d  th e recen t

tran sactio n  w ith  N R G

E n erg y  w h ich

eq u ates to  $ 3  m illio n

o n  an  an n u alized  b asis

 



R eg . G :

A cq u isitio n

A n n u al R u n -

R ates ($  m illio n s) Ju n

3 0 , 2 0 1 4

D ro p  D o w n

A lta Win d 1  Jan  2 ,

2 0 1 5  D ro p

D o w n  T o tal

In co m e B efo re T ax es

4 5  3 5  3  8 3

A d ju stm en ts to  n et

in co m e to  arriv e at

A d ju sted

E B IT D A :

D ep reciatio n  &

A m o rtizatio n  2 7

1 0 0  8 1

2 0 8  In terest ex p en se,

n et 2 8  8 5  3 6

1 4 9  A d ju sted

E B IT D A

1 0 0  2 2 0

1 2 0  4 4 0

C ash  in terest p aid  (2 6 )

(8 5 ) (3 2 ) (1 4 3 )

Main ten an ce C ap ital

ex p en d itu res (2 ) (5 ) -

(7 ) C h an g e in

o th er assets (4 ) - - (4 ) P rin cip al

am o rtizatio n  o f

in d eb ted n ess (3 8 )

(6 0 ) (5 3 ) (1 5 1 )

C ash  A v ailab le fo r

D istrib u tio n  3 0

7 0  3 5  1 3 5

1 6  1  B ased  o n

2 0 1 6  an n u al

ru n -rate fo r A lta Win d

 



R eg . G : G ro w th

P ip elin e 1 7

($  m illio n s) R u n

R ate In co m e B efo re

T ax es (4 4 )

A d ju stm en ts to  n et

in co m e to  arriv e at

A d ju sted

E B IT D A :

D ep reciatio n  &

A m o rtizatio n

1 9 9  In terest ex p en se,

n et 6 5  A d ju sted

E B IT D A

2 2 0  C ash  in terest

p aid  (5 3 )

Main ten an ce C ap ital

ex p en d itu res (5 )

P rin cip al am o rtizatio n

o f in d eb ted n ess

(5 7 ) C ash  A v ailab le

fo r D istrib u tio n

1 0 5

 



E B IT D A  an d

A d ju sted

E B IT D A  are n o n -

G A A P  fin an cial m easu res.

T h ese m easu rem en ts are n o t

reco g n ized  in  acco rd an ce

w ith  G A A P  an d

sh o u ld  n o t b e

v iew ed  as an  altern ativ e to

G A A P  m easu res o f

p erfo rm an ce. T h e

p resen tatio n  o f

A d ju sted

E B IT D A

sh o u ld  n o t b e

co n stru ed  as an  in feren ce th at

fu tu re resu lts w ill b e u n affected

b y  u n u su al o r

n o n -recu rrin g  item s.

E B IT D A  rep resen ts n et

in co m e b efo re in terest

(in clu d in g  lo ss o n

d eb t

ex tin g u ish m en t), tax es,

d ep reciatio n  an d

am o rtizatio n .

E B IT D A  is p resen ted

b ecau se N R G  Y ield

co n sid ers it an  im p o rtan t

su p p lem en tal m easu re o f its

p erfo rm an ce an d  b eliev es

d eb t-h o ld ers

freq u en tly  u se

E B IT D A  to  an aly ze

o p eratin g  p erfo rm an ce

an d  d eb t serv ice cap acity .

E B IT D A  h as

lim itatio n s as an  an aly tical to o l,

an d  y o u

sh o u ld  n o t

co n sid er it in  iso latio n , o r as a

su b stitu te fo r an aly sis o f

o u r o p eratin g  resu lts as

rep o rted  u n d er

G A A P . S o m e o f

th ese lim itatio n s are:

E B IT D A  d o es

n o t reflect cash  ex p en d itu res,

o r fu tu re req u irem en ts fo r

cap ital ex p en d itu res, o r

co n tractu al co m m itm en ts;

E B IT D A  d o es

n o t reflect ch an g es in , o r cash

req u irem en ts fo r,

w o rk in g  cap ital n eed s;

E B IT D A  d o es

n o t reflect th e sig n ifican t in terest

ex p en se, o r th e cash

req u irem en ts n ecessary  to  serv ice

in terest o r p rin cip al

p ay m en ts, o n  d eb t

o r cash  in co m e tax

p ay m en ts;

A lth o u g h

d ep reciatio n  an d

am o rtizatio n  are n o n -cash

ch arg es, th e assets b ein g

d ep reciated  an d  am o rtized

w ill o ften  h av e to  b e

rep laced  in  th e fu tu re, an d

E B IT D A  d o es

n o t reflect an y  cash

req u irem en ts fo r su ch

rep lacem en ts; an d  O th er

co m p an ies in  th is

in d u stry  m ay  calcu late

E B IT D A  d ifferen tly

th an  N R G  Y ield

d o es, lim itin g  its u sefu ln ess as a

co m p arativ e m easu re. B ecau se

o f th ese lim itatio n s,

E B IT D A

sh o u ld  n o t b e

co n sid ered  as a m easu re o f

d iscretio n ary  cash  av ailab le to

u se to  in v est in  th e

g ro w th  o f N R G

b u sin ess. N R G  Y ield

co m p en sates fo r th ese

lim itatio n s b y  rely in g

p rim arily  o n  o u r

G A A P  resu lts an d

u sin g  E B IT D A

an d  A d ju sted

E B IT D A  o n ly  as

su p p lem en ts. S ee th e

statem en ts o f cash  flo w

in clu d ed  in  th e fin an cial

statem en ts th at are a p art o f th is n ew s release.

A d ju sted

E B IT D A  is p resen ted  as a

fu rth er su p p lem en tal

m easu re o f o p eratin g

p erfo rm an ce. A d ju sted

E B IT D A  rep resen ts

E B IT D A  ad ju sted

fo r m ark -to -m ark et g ain s

o r lo sses, asset w rite o ffs an d

im p airm en ts; an d  facto rs

w h ich  w e d o  n o t

co n sid er in d icativ e o f

fu tu re o p eratin g

p erfo rm an ce. T h e read er is

en co u rag ed  to  ev alu ate

each  ad ju stm en t an d  th e

reaso n s N R G  Y ield

co n sid ers it ap p ro p riate fo r

su p p lem en tal an aly sis. A s

an  an aly tical to o l,

A d ju sted

E B IT D A  is su b ject to  all

o f th e lim itatio n s ap p licab le

to  E B IT D A . In

ad d itio n , in

ev alu atin g  A d ju sted

E B IT D A , th e read er

sh o u ld  b e aw are th at in

th e fu tu re N R G  Y ield

m ay  in cu r ex p en ses sim ilar

to  th e ad ju stm en ts in  th is

n ew s release. C ash  av ailab le fo r

d istrib u tio n  is ad ju sted

E B IT D A  p lu s cash

d iv id en d s fro m

u n co n so lid ated  affiliates, less

m ain ten an ce cap ital

ex p en d itu res, p ro -rata

ad ju sted  E B IT D A

fro m

u n co n so lid ated  affiliates, cash

in terest p aid , in co m e tax es

p aid , p rin cip al

am o rtizatio n  o f

in d eb ted n ess an d

ch an g es in  o th ers assets.

Man ag em en t b eliev es cash

av ailab le fo r d istrib u tio n  is a

relev an t su p p lem en tal

m easu re o f th e ab ility  to  earn

an d  d istrib u te cash  retu rn s

to  in v esto rs. R eg . G

1 8  N R G ’s Y id eld ’s

C o m p an y ’s
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