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Item 2.02. Results of Operations and Financial Condition.

On August 1, 2017, TerraForm Power, Inc. (“TerraForm Power”) posted presentation materials to the Investors section of its website
at http://www.terraformpower.com, which were made available in connection with a previously announced August 1, 2017 investor
conference call. A copy of the presentation is furnished herewith as Exhibit 99.1.
 
In the attached presentation materials, TerraForm Power discloses items not prepared in accordance with accounting principles
generally accepted in the United States (“GAAP”), or non-GAAP financial measures (as defined in Regulation G promulgated by the
U.S. Securities and Exchange Commission). A reconciliation of these non-GAAP financial measures to the most directly comparable
GAAP financial measures is contained in the attached presentation materials.

The information in this Current Report on Form 8-K (including the exhibit attached hereto) shall not be deemed “filed” for the
purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the
liabilities of that Section. The information in this Current Report on Form 8-K (including the exhibit attached hereto) shall not be
incorporated by reference into any filing or other document under the Securities Act of 1933, as amended, or the Exchange Act, except
as shall be expressly set forth by specific reference in such filing or document.

Cautionary Note Regarding Forward-Looking Statements. Except for historical information contained in this Form 8-K and the
presentation materials attached as an exhibit hereto, this Form 8-K and the presentation materials contain forward-looking statements
which involve certain risks and uncertainties that could cause actual results to differ materially from those expressed or implied by these
statements. Please refer to the cautionary note in the presentation materials regarding these forward-looking statements.

Item 9.01 Financial Statement and Exhibits.

(d) Exhibits

Exhibit
No. Description
99.1 Presentation materials, dated August 1, 2017, titled “Investor Call on 4Q 2016 and FY 2016 Results”
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Date: August 1, 2017 By: /s/ Rebecca Cranna
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In v e s to r C a ll o n  4 Q  2 0 1 6  a n d  F Y  2 0 1 6  R e s u lts ​ A u g u s t 1 , 2 0 1 7 ​ E x h ib it 9 9 .1 ​ ​



 

2 ​ T h is  c o m m u n ic a tio n  c o n ta in s  fo rw a rd -lo o k in g  s ta te m e n ts  w ith in  th e  m e a n in g  o f S e c tio n  2 7 A  o f th e  S e c u ritie s  A c t o f 1 9 3 3  a n d  S e c tio n  2 1 E  o f th e  S e c u ritie s  E x c h a n g e  A c t o f ​ 1 9 3 4 . F o rw a rd -lo o k in g  s ta te m e n ts  c a n  b e  id e n tifie d  b y  th e  fa c t th a t th e y  d o  n o t re la te  s tric tly  to  h is to ric a l o r c u rre n t fa c ts . T h e s e  s ta te m e n ts  in v o lv e  e s tim a te s , e x p e c ta tio n s , ​ p ro je c tio n s , g o a ls , a s s u m p tio n s , k n o w n  a n d  u n k n o w n  ris k s , a n d  u n c e rta in tie s  a n d  ty p ic a lly  in c lu d e  w o rd s  o r v a ria tio n s  o f w o rd s  s u c h  a s  “e x p e c t,” “a n tic ip a te ,” “b e lie v e ,” “in te n d ,” ​ “p la n ,” “s e e k ,” “e s tim a te ,” “p re d ic t,” “p ro je c t,” “g o a l,” “g u id a n c e ,” “o u tlo o k ,” “o b je c tiv e ,” “fo re c a s t,” “ta rg e t,” “p o te n tia l,” “c o n tin u e ,” “w o u ld ,” “w ill,” “s h o u ld ,” “c o u ld ,” o r “m a y ” o r o th e r ​ c o m p a ra b le  te rm s  a n d  p h ra s e s . A ll s ta te m e n ts  th a t a d d re s s  o p e ra tin g  p e rfo rm a n c e , e v e n ts , o r d e v e lo p m e n ts  th a t T e rra F o rm  P o w e r e x p e c ts  o r a n tic ip a te s  w ill o c c u r in  th e  fu tu re  ​ a re  fo rw a rd -lo o k in g  s ta te m e n ts . T h e y  m a y  in c lu d e  e s tim a te s  o f e x p e c te d  a d ju s te d  E B IT D A , c a s h  a v a ila b le  fo r d is trib u tio n  (C A F D ), e a rn in g s , re v e n u e s , a d ju s te d  re v e n u e s , ​ c a p ita l e x p e n d itu re s , liq u id ity , c a p ita l s tru c tu re , fu tu re  g ro w th , a n d  o th e r fin a n c ia l p e rfo rm a n c e  ite m s  (in c lu d in g  fu tu re  d iv id e n d s  p e r s h a re ), d e s c rip tio n s  o f m a n a g e m e n t’s  p la n s  ​ o r o b je c tiv e s  fo r fu tu re  o p e ra tio n s , p ro d u c ts , o r s e rv ic e s , o r d e s c rip tio n s  o f a s s u m p tio n s  u n d e rly in g  a n y  o f th e  a b o v e . F o rw a rd -lo o k in g  s ta te m e n ts  p ro v id e  T e rra F o rm  P o w e r’s  ​ c u rre n t e x p e c ta tio n s  o r p re d ic tio n s  o f fu tu re  c o n d itio n s , e v e n ts , o r re s u lts  a n d  s p e a k  o n ly  a s  o f

th e  d a te  th e y  a re  m a d e . A lth o u g h  T e rra F o rm  P o w e r b e lie v e s  its  e x p e c ta tio n s  a n d  ​ a s s u m p tio n s  a re  re a s o n a b le , it c a n  g iv e  n o  a s s u ra n c e  th a t th e s e  e x p e c ta tio n s  a n d  a s s u m p tio n s  w ill p ro v e  to  h a v e  b e e n  c o rre c t a n d  a c tu a l re s u lts  m a y  v a ry  m a te ria lly .​ B y  th e ir n a tu re , fo rw a rd -lo o k in g  s ta te m e n ts  a re  s u b je c t to  ris k s  a n d  u n c e rta in tie s  th a t c o u ld  c a u s e  a c tu a l re s u lts  to  d iffe r m a te ria lly  fro m  th o s e  s u g g e s te d  b y  th e  fo rw a rd -lo o k in g  ​ s ta te m e n ts . F a c to rs  th a t m ig h t c a u s e  s u c h  d iffe re n c e s  in c lu d e , b u t a re  n o t lim ite d  to , ris k s  re la te d  th e  p re v io u s ly  a n n o u n c e d  s p o n s o rs h ip  tra n s a c tio n  w ith  B ro o k fie ld  A s s e t ​ M a n a g e m e n t In c . a n d  its  a ffilia te s  (th e  “S p o n s o rs h ip  T ra n s a c tio n ”), in c lu d in g  th e  e x p e c te d  tim in g  a n d  lik e lih o o d  o f c o m p le tio n  o f th e  S p o n s o rs h ip  T ra n s a c tio n , th e  tim in g , re c e ip t ​ a n d  te rm s  a n d  c o n d itio n s  o f a n y  re q u ire d  g o v e rn m e n ta l a p p ro v a ls  o f th e  S p o n s o rs h ip  T ra n s a c tio n  th a t c o u ld  c a u s e  th e  p a rtie s  to  a b a n d o n  th e  tra n s a c tio n ; th e  o c c u rre n c e  o f a n y  ​ e v e n t, c h a n g e  o r o th e r c irc u m s ta n c e s  th a t c o u ld  g iv e  ris e  to  th e  te rm in a tio n  o f th e  m e rg e r a g re e m e n t re la tin g  to  th e  S p o n s o rs h ip  T ra n s a c tio n ; th e  ris k  o f fa ilu re  o f th e  h o ld e rs  o f ​ a  m a jo rity  o f th e  o u ts ta n d in g  S h a re s  to  a d o p t th e  m e rg e r a g re e m e n t a n d  o th e r a g re e m e n ts  c o n te m p la te d  b y  th e  S p o n s o rs h ip  T ra n s a c tio n  a n d  to  o b ta in  th e  re q u is ite  s to c k h o ld e r ​ a p p ro v a ls ; th e  ris k  th a t th e  p a rtie s  m a y  n o t b e  a b le  to  s a tis fy  th e  c o n d itio n s  to  th e  S p o n s o rs h ip  T ra n s a c tio n  in  a  tim e ly  m a n n e r o r a t a ll; ris k s

re la te d  to  d is ru p tio n  o f m a n a g e m e n t ​ tim e  fro m  o n g o in g  b u s in e s s  o p e ra tio n s  d u e  to  th e  S p o n s o rs h ip  T ra n s a c tio n ; th e  ris k  th a t a n y  a n n o u n c e m e n ts  re la tin g  to  th e  S p o n s o rs h ip  T ra n s a c tio n  o r th e  fa ilu re  o r ​ te rm in a tio n  o f th e  S p o n s o rs h ip  T ra n s a c tio n  c o u ld  h a v e  a d v e rs e  e ffe c ts  o n  th e  m a rk e t p ric e  o f th e  C o m p a n y ’s  c o m m o n  s to c k ; th e  ris k  th a t th e  S p o n s o rs h ip  T ra n s a c tio n  a n d  its  ​ a n n o u n c e m e n t c o u ld  h a v e  a n  a d v e rs e  e ffe c t o n  th e  C o m p a n y ’s  a b ility  to  re ta in  a n d  h ire  k e y  p e rs o n n e l a n d  m a in ta in  re la tio n s h ip s  w ith  its  s u p p lie rs  a n d  c u s to m e rs  a n d  o n  its  ​ o p e ra tin g  re s u lts  a n d  b u s in e s s e s  g e n e ra lly , ris k  re la te d  to  th e  S u n E d is o n  B a n k ru p tc y , in c lu d in g  o u r tra n s itio n  a w a y  fro m  re lia n c e  o n  S u n E d is o n  fo r m a n a g e m e n t, c o rp o ra te  a n d  ​ a c c o u n tin g  s e rv ic e s , e m p lo y e e s , c ritic a l s y s te m s  a n d  in fo rm a tio n  te c h n o lo g y  in fra s tru c tu re , a n d  th e  o p e ra tio n , m a in te n a n c e  a n d  a s s e t m a n a g e m e n t o f o u r re n e w a b le  e n e rg y  ​ fa c ilitie s ; ris k s  re la te d  to  e v e n ts  o f d e fa u lt a n d  p o te n tia l e v e n ts  o f d e fa u lt a ris in g  u n d e r o u r re v o lv in g  c re d it fa c ility , th e  in d e n tu re s  g o v e rn in g  o u r s e n io r n o te s , a n d /o r p ro je c t-le v e l ​ fin a n c in g ; ris k s  re la te d  to  fa ilu re  to  s a tis fy  th e  re q u ire m e n ts  o f N a s d a q , w h ic h  c o u ld  re s u lt in  th e  d e lis tin g  o f o u r c o m m o n  s to c k ; ris k s  re la te d  to  o u r e x p lo ra tio n  a n d  p o te n tia l ​ e x e c u tio n  o f s tra te g ic  a lte rn a tiv e s ; p e n d in g  a n d  fu tu re  litig a tio n ; o u r a b ility  to  in te g ra te  th e  p ro je c ts  w e  a c q u ire  fro m  th ird  p a rtie s  o r o th e rw is e  re a liz e  th e  a n tic ip a te d  b e n e fits  fro m  ​ s u c h  a c q u is itio n s ; th e

w illin g n e s s  a n d  a b ility  o f c o u n te rp a rtie s  to  fu lfill th e ir o b lig a tio n s  u n d e r o ffta k e  a g re e m e n ts ; p ric e  flu c tu a tio n s , te rm in a tio n  p ro v is io n s  a n d  b u y o u t p ro v is io n s  ​ in  o ffta k e  a g re e m e n ts ; o u r a b ility  to  s u c c e s s fu lly  id e n tify , e v a lu a te , a n d  c o n s u m m a te  a c q u is itio n s ; g o v e rn m e n t re g u la tio n , in c lu d in g  c o m p lia n c e  w ith  re g u la to ry  a n d  p e rm it ​ re q u ire m e n ts  a n d  c h a n g e s  in  m a rk e t ru le s , ra te s , ta riffs , e n v iro n m e n ta l la w s  a n d  p o lic ie s  a ffe c tin g  re n e w a b le  e n e rg y ; o p e ra tin g  a n d  fin a n c ia l re s tric tio n s  u n d e r a g re e m e n ts  ​ g o v e rn in g  in d e b te d n e s s ; th e  c o n d itio n  o f th e  d e b t a n d  e q u ity  c a p ita l m a rk e ts  a n d  o u r a b ility  to  b o rro w  a d d itio n a l fu n d s  a n d  a c c e s s  c a p ita l m a rk e ts , a s  w e ll a s  o u r s u b s ta n tia l ​ in d e b te d n e s s  a n d  th e  p o s s ib ility  th a t w e  m a y  in c u r a d d itio n a l in d e b te d n e s s  g o in g  fo rw a rd ; o u r a b ility  to  c o m p e te  a g a in s t tra d itio n a l a n d  re n e w a b le  e n e rg y  c o m p a n ie s ; p o te n tia l ​ c o n flic ts  o f in te re s ts  o r d is tra c tio n  d u e  to  th e  fa c t th a t s e v e ra l o f o u r d ire c to rs  a n d  m o s t o f o u r e x e c u tiv e  o ffic e rs  a re  a ls o  d ire c to rs  a n d  e x e c u tiv e  o ffic e rs  o f T e rra F o rm  G lo b a l, ​ In c .; a n d  h a z a rd s  c u s to m a ry  to  th e  p o w e r p ro d u c tio n  in d u s try  a n d  p o w e r g e n e ra tio n  o p e ra tio n s , s u c h  a s  u n u s u a l w e a th e r c o n d itio n s  a n d  o u ta g e s . F u rth e rm o re , a n y  d iv id e n d s  ​ th a t w e  m a y  p a y  in  th e  fu tu re  w ill b e  s u b je c t to  a v a ila b le  c a p ita l, m a rk e t c o n d itio n s , a n d  c o m p lia n c e  w ith  a s s o c ia te d  la w s  a n d  re g u la tio n s . M a n y  o f th e s e  fa c to rs  a re  b e y o n d  ​ T e rra F o rm  P o w e r’s  c o n tro l. ​ T e rra F o rm  P o w e r d is c la im s  a n y  o b lig a tio n  to  p u b lic ly

u p d a te  o r re v is e  a n y  fo rw a rd -lo o k in g  s ta te m e n t to  re fle c t c h a n g e s  in  u n d e rly in g  a s s u m p tio n s , fa c to rs , o r e x p e c ta tio n s , n e w  ​ in fo rm a tio n , d a ta , o r m e th o d s , fu tu re  e v e n ts , o r o th e r c h a n g e s , e x c e p t a s  re q u ire d  b y  la w . T h e  fo re g o in g  lis t o f fa c to rs  th a t m ig h t c a u s e  re s u lts  to  d iffe r m a te ria lly  fro m  th o s e  ​ c o n te m p la te d  in  th e  fo rw a rd -lo o k in g  s ta te m e n ts  s h o u ld  b e  c o n s id e re d  in  c o n n e c tio n  w ith  in fo rm a tio n  re g a rd in g  ris k s  a n d  u n c e rta in tie s  w h ic h  a re  d e s c rib e d  in  T e rra F o rm  P o w e r’s  ​ F o rm  1 0 -K  fo r th e  fis c a l y e a r e n d e d  D e c e m b e r 3 1 , 2 0 1 5  a n d  F o rm  1 0 -Q  fo r th e  p e rio d  e n d e d  J u n e  3 0 , 2 0 1 6 , a s  w e ll a s  a d d itio n a l fa c to rs  it m a y  d e s c rib e  fro m  tim e  to  tim e  in  ​ o th e r filin g s  w ith  th e  S e c u ritie s  a n d  E x c h a n g e  C o m m is s io n . Y o u  s h o u ld  u n d e rs ta n d  th a t it is  n o t p o s s ib le  to  p re d ic t o r id e n tify  a ll s u c h  fa c to rs  a n d , c o n s e q u e n tly , y o u  s h o u ld  n o t ​ c o n s id e r a n y  s u c h  lis t to  b e  a  c o m p le te  s e t o f a ll p o te n tia l ris k s  o r u n c e rta in tie s .​ F o rw a rd -L o o k in g  S ta te m e n ts  E x h ib it 9 9 .1 ​ ​



 

3 ​ T h is  p re s e n ta tio n  p ro v id e s  c e rta in  fin a n c ia l a n d  o p e ra tin g  m e tric s  o f T e rra F o rm  P o w e r, In c . (“T e rra F o rm  P o w e r” o r th e  ​ “C o m p a n y ”) a s  o f o r fo r th e  q u a rte rs  e n d e d  D e c e m b e r 3 1 , 2 0 1 5  a n d  D e c e m b e r 3 1 , 2 0 1 6  a n d  e s tim a te s  fo r c e rta in  fin a n c ia l a n d  ​ o p e ra tin g  m e tric s  a n d  m e a s u re s  o f T e rra F o rm  P o w e r fo r 2 0 1 7 .​ P le a s e  re v ie w  th e s e  re s u lts  to g e th e r w ith  th e  ris k  fa c to rs  d e ta ile d  in  o u r a n n u a l re p o rt o n  F o rm  1 0 -K  fo r th e  fis c a l y e a r e n d e d  ​ D e c e m b e r 3 1 , 2 0 1 6  file d  w ith  th e  S E C  o n  J u ly  2 1 , 2 0 1 7 .​ T h e  y e a r to  d a te  a n d  fu ll y e a r 2 0 1 7  fin a n c ia l in fo rm a tio n  a n d  o p e ra tin g  m e tric s  a n d  m e a s u re s  in c lu d e d  in  th is  p re s e n ta tio n  a re  ​ p re lim in a ry  a n d  u n a u d ite d  a n d , w ith  re s p e c t to  fu ll y e a r in fo rm a tio n , a re  fo rw a rd  lo o k in g  a n d  in c lu d e  e s tim a te s  a n d  fo re c a s ts  fo r ​ th e  re m a in d e r o f th e  y e a r w h ic h  a re  in h e re n tly  u n c e rta in . T h is  fin a n c ia l in fo rm a tio n  m a y  c h a n g e  m a te ria lly  a s  a  re s u lt o f th e  ​ c o m p le tio n  o f th e  a u d it fo r fis c a l y e a r 2 0 1 7  a n d  o u r p e rfo rm a n c e  fo r th e  b a la n c e  o f 2 0 1 7 . O u r e s tim a te s  a re  b a s e d  o n  v a rio u s  ​ a s s u m p tio n s  a n d  a re  s u b je c t to  v a rio u s  ris k s  w h ic h  c o u ld  c a u s e  a c tu a l re s u lts  to  d iffe r m a te ria lly . T h e  in fo rm a tio n  p re s e n te d  o n ​ th e  fo llo w in g  s lid e s  d o e s  n o t re p re s e n t a  c o m p le te  p ic tu re  o f th e  fin a n c ia l p o s itio n , re s u lts  o f o p e ra tio n  o r c a s h  flo w s  o f T e rra F o rm  ​ P o w e r, is  n o t a  re p la c e m e n t fo r fu ll fin a n c ia l s ta te m e n ts  p re p a re d  in  a c c o rd a n c e  w ith  U .S . G A A P  a n d  s h o u ld  n o t b e  v ie w e d  a s  ​ in d ic a tiv e  o f fu tu re  re s u lts , w h ic h  m a y  d iffe r m a te ria lly . Y o u  s h o u ld  a ls o  re fe r to  o u r F o rm  1 0 -K  fo r th e  fis c a l y e a r

2 0 1 6  a n d  th e  ​ o th e r filin g s  w e  h a v e  m a d e  w ith  th e  S E C .​ A D D IT IO N A L  IN F O R M A T IO N  A N D  WH E R E  T O  F IN D  IT ​ T h is  p re s e n ta tio n  m a y  b e  d e e m e d  to  b e  s o lic ita tio n  m a te ria l in  re s p e c t o f th e  p ro p o s e d  T ra n s a c tio n s . In  c o n n e c tio n  w ith  th e  ​ p ro p o s e d  T ra n s a c tio n s , B ro o k fie ld  a n d  th e  C o m p a n y  in te n d  to  file  re le v a n t m a te ria ls  w ith  th e  S E C , in c lu d in g  th e  C o m p a n y ’s  p ro x y  ​ s ta te m e n t o n  S c h e d u le  1 4 A . S T O C K H O L D E R S  O F  T H E  C O M P A N Y  A R E  U R G E D  T O  R E A D  A L L  R E L E V A N T  D O C U M E N T S  ​ F IL E D  WIT H  T H E  S E C , IN C L U D IN G  T H E  C O M P A N Y ’S  P R O X Y  S T A T E M E N T , B E C A U S E  T H E Y  WIL L  C O N T A IN  IM P O R T A N T  ​ IN F O R M A T IO N  A B O U T  T H E  P R O P O S E D  T R A N S A C T IO N S . In v e s to rs  a n d  s e c u rity  h o ld e rs  w ill b e  a b le  to  o b ta in  th e  d o c u m e n ts  ​ fre e  o f c h a rg e  a t th e  S E C ’s  w e b s ite , h ttp ://w w w .s e c .g o v . T h e  C o m p a n y ’s  s to c k h o ld e rs  w ill a ls o  b e  a b le  to  o b ta in , w ith o u t c h a rg e , ​ a  c o p y  o f th e  p ro x y  s ta te m e n t a n d  o th e r re le v a n t d o c u m e n ts  (w h e n  a v a ila b le ) b y  d ire c tin g  a  re q u e s t b y  m a il o r te le p h o n e  to  ​ T e rra F o rm  P o w e r, In c ., 7 5 5 0  Wis c o n s in  A v e n u e , 9 th  F lo o r, B e th e s d a , M a ry la n d  2 0 8 1 4 : (2 4 0 ) 7 6 2 -7 7 0 0 , o r fro m  th e  C o m p a n y ’s  ​ w e b s ite , h ttp s ://w w w .te rra fo rm p o w e r.c o m /.​ Im p o rta n c e  o f o u r R is k  F a c to rs  a n d  A d d itio n a l In fo rm a tio n E x h ib it 9 9 .1 ​ ​



 

4 ​ T e rra F o rm  P o w e r F o c u s e d  o n  K e y  A re a s  o f E x e c u tio n ​ ▪ F le e t p e rfo rm e d  s lig h tly  b e lo w  e x p e c ta tio n s  in  2 0 1 6 ​ ▪ S o lid  p ro g re s s  o n  im p le m e n tin g  s ta n d -a lo n e  o p e ra tin g  c a p a b ility ​ ▪ C o m p le te d  th e  U K  p o rtfo lio  a s s e t s a le  o n  M a y  1 1 , p ro v id in g  $ 2 1 1 M  o f n e t ​ p ro c e e d s 1  a n d  re d u c in g  p ro je c t d e b t b y  £ 3 0 1 M ​ ▪ S o ld  th e  re s id e n tia l s o la r p o rtfo lio  (~ 1 ,9 0 0  s y s te m s , 1 1  M W) in  1 H  2 0 1 7 ​ ▪ F ile d  o u r F o rm  1 0 -K  fo r 2 0 1 6 ​ ▪ S c h e d u le d  to  h o ld  o u r a n n u a l s h a re h o ld e r m e e tin g  o n  A u g u s t 1 0 , 2 0 1 7 ​ ▪ Wo rk in g  to  fin a liz e  a n d  file  o u r 1 0 -Q s  fo r 1 Q  a n d  2 Q  2 0 1 7 ​ ▪ We  a re  o n  tra c k  to  s a tis fy  th e  c o n d itio n s  to  c lo s in g  th e  B ro o k fie ld  tra n s a c tio n , ​ w ith  p ro g re s s  in c lu d in g :​ –  S u b m is s io n  o f filin g s  fo r re g u la to ry  a p p ro v a ls ​ –  C lo s in g  o f th e  U K  p o rtfo lio  s a le  in  M a y ​ –  T e rm in a tio n  o f th e  H a rt-S c o tt-R o d in o  w a itin g  p e rio d  in  M a y ​ –  B a n k ru p tc y  c o u rt a p p ro v a l fo r S u n E d is o n  s e ttle m e n t a n d  v o tin g  s u p p o rt a g re e m e n ts  in  J u n e ​ –  T e x a s  P U C  a p p ro v a l in  J u ly ​ 1 . $ 2 1 1 M  in  p ro c e e d s  is  in c lu s iv e  o f c a s h  o n  h a n d  fo r th e  U K  p o rtfo lio ​ E x h ib it 9 9 .1 ​ ​



 

5 ​ 1 . M W (n e t) in  o p e ra tio n  a t e n d  o f p e rio d ​ 2 . R e v e n u e  a d ju s te d  fo r P P A  a m o rtiz a tio n , c h a n g e s  in  fa ir v a lu e  o f c o m m o d ity  h e d g e s  a n d  IT C  re v e n u e  a m o rtiz a tio n ​ 3 . E x c lu d e s  n o n -o p e ra tin g  c a s h  c o s ts  in c u rre d  (c o s ts  th a t a re  n o t re p re s e n ta tiv e  o f o u r c o re  o p e ra tio n s )​ 4 . C o m p o s e d  o f $ 5 6 M  g o o d w ill im p a irm e n t o f a n  a c q u ire d  D G  p o rtfo lio  a n d  $ 1 6 M  im p a irm e n t o n  o u r re s id e n tia l p o rtfo lio ​ N o n -G A A P  M e tric s  4 Q  2 0 1 6  4 Q  2 0 1 5 ​ Y o Y  c h a n g e ​ (%)​ M W (n e t) in  o p e ra tio n 1  2 ,9 8 3  2 ,9 3 1  2 % ​ C a p a c ity  F a c to r 2 8 .2 % 2 2 .9 % + 5 3 0  b p s ​ M Wh  (0 0 0 s ) 1 ,9 1 2  1 ,0 6 9  7 9 % ​ A d j. R e v e n u e 2  / M Wh  $ 7 6  $ 1 0 0  (2 4 %)​ A d j. R e v e n u e  ($ M )2  $ 1 4 6  $ 1 0 7  3 6 % ​ A d j. E B IT D A  ($ M )3  $ 1 1 2  $ 7 2  5 5 % ​ A d j. E B IT D A  m a rg in  7 6 .6 % 6 7 .1 % + 9 5 0  b p s ​ C A F D  ($ M )3  $ 8 4  $ 2 3  2 6 3 % ​ 4 Q  2 0 1 6  R e s u lts ​ C o m m e n ta ry M e tric s  4 Q  2 0 1 6  4 Q  2 0 1 5 ​ Y o Y  c h a n g e ​ (%)​ R e v e n u e , n e t ($ M ) $ 1 3 5  $ 1 0 6  2 8 % ​ N e t In c o m e  / (L o s s ) ($ M ) ($ 1 3 5 ) ($ 1 5 6 ) n /a ​   R e v e n u e  w a s  s lig h tly  b e lo w  ​ m a n a g e m e n t e s tim a te s , d u e  in  ​ p a rt to  lo w e r a v a ila b ility  a t c e rta in  ​ o f o u r p la n ts ​   Y e a r-o v e r-y e a r c h a n g e s  d riv e n  b y  ​ a c q u ire d  In v e n e rg y  w in d  p la n ts , ​ w h ic h  h a v e  h ig h e r c a p a c ity  fa c to r ​ a n d  lo w e r p ric e  p e r M Wh  v s . ​ e x is tin g  T E R P  fle e t​   N e t lo s s  o f $ 1 3 5 M  d u e  in  p a rt to  ​ im p a irm e n t c h a rg e s  o f $ 7 2 M 4 ​   C A F D  in c re a s e d  $ 6 1 M  v s . 4 Q  2 0 1 5  ​ p rim a rily  d u e  to  re le a s e s  o f ​ re s tric te d  c a s h  re s u ltin g  fro m  ​ c u re s  o f p ro je c t d e b t d e fa u lts ​ E x h ib it 9 9 .1 ​ ​



 

6 ​ 1 . M W (n e t) in  o p e ra tio n  a t e n d  o f p e rio d ​ 2 . R e v e n u e  a d ju s te d  fo r P P A  a m o rtiz a tio n , c h a n g e s  in  fa ir v a lu e  o f c o m m o d ity  h e d g e s  a n d  IT C  re v e n u e  a m o rtiz a tio n ​ 3 . E x c lu d e s  n o n -o p e ra tin g  c a s h  c o s ts  in c u rre d  (c o s ts  th a t a re  n o t re p re s e n ta tiv e  o f o u r c o re  o p e ra tio n s )​ 4 . C h a n g e  in c lu d e s  n e t im p a c t o f te rm  lo a n  in  2 0 1 5  th a t w a s  re p a id  u s in g  c o rp o ra te  b o n d s ​ F Y  2 0 1 6  R e s u lts ​ C o m m e n ta ry ​ N o n -G A A P  M e tric s  2 0 1 6  2 0 1 5 ​ C h a n g e ​ (%)​ M W (n e t) in  o p e ra tio n 1  2 ,9 8 3  2 ,9 3 1  2 % ​ C a p a c ity  F a c to r 2 8 .6 % 2 2 .3 % + 6 3 0  b p s ​ M Wh  (0 0 0 s ) 7 ,7 2 4  3 ,4 6 2  1 2 3 % ​ A d j. R e v e n u e 2  / M Wh  $ 9 0  $ 1 3 5  (3 4 %)​ A d j. R e v e n u e  ($ M )2  $ 6 9 2  $ 4 6 7  4 8 % ​ A d j. E B IT D A  ($ M )3  $ 5 1 6  $ 3 5 8  4 4 % ​ A d j. E B IT D A  m a rg in  7 4 .5 % 7 6 .6 % (2 1 0 ) b p s ​ C A F D  ($ M )3  $ 1 6 6  $ 2 2 8  (2 7 %)​ M e tric s  2 0 1 6  2 0 1 5 ​ C h a n g e ​ (%)​ R e v e n u e , n e t ($ M ) $ 6 5 5  $ 4 7 0  3 9 % ​ N e t In c o m e  / (L o s s ) ($ M ) ($ 2 4 2 ) ($ 2 0 8 ) n /a ​   R e v e n u e  fo r 2 0 1 6  w a s  2 % b e lo w  ​ m id p o in t o f e s tim a te d  ra n g e ​   Y e a r-o v e r-y e a r c h a n g e s  d riv e n  b y  ​ a c q u ire d  In v e n e rg y  w in d  p la n ts , ​ w h ic h  h a v e  h ig h e r c a p a c ity  fa c to r ​ a n d  lo w e r p ric e  p e r M Wh  v s . e x is tin g  ​ T E R P  fle e t​   N e t lo s s  o f ($ 2 4 2 M ) w a s  $ 8 2 M  b e lo w  ​ e s tim a te d  ra n g e  m id p o in t o f ($ 1 6 0 M )​ –  $ 5 6 M  g o o d w ill im p a irm e n t o f a n  a c q u ire d  ​ D G  p o rtfo lio ​ –  $ 1 9 M  im p a irm e n t o n  o u r re s id e n tia l ​ p o rtfo lio ​   C A F D  d e c lin e d  $ 6 2 M  v s . 2 0 1 5 ​ –  ($ 2 7 M ) fu ll y e a r im p a c t o f c o rp o ra te  b o n d s  ​ is s u e d  in  1 H  2 0 1 5 4 ​ –  ($ 2 0 M ) re v o lv e r in te re s t o n  a v g . ~ $ 6 4 0 M  ​ d ra w n ​ –  ($ 2 3 M ) re d u c tio n  in  S u n E d is o n  s u p p o rt​ –  + $ 8 M  n e t im p a c t o f

p o rtfo lio  g ro w th , ​ c h a n g e s  in  p o rtfo lio  d e b t, a n d  a ll o th e r​ E x h ib it 9 9 .1 ​ ​



 

7 ​ 1 . R e v e n u e  a d ju s te d  fo r P P A  a m o rtiz a tio n , c h a n g e s  in  fa ir v a lu e  o f c o m m o d ity  h e d g e s  a n d  IT C  re v e n u e  a m o rtiz a tio n ​ 2 . E x c lu d e s  n o n -o p e ra tin g  c a s h  c o s ts  in c u rre d  (c o s ts  th a t a re  n o t re p re s e n ta tiv e  o f o u r c o re  o p e ra tio n s )​ U p d a te d  2 0 1 7  E s tim a te s ​ A d j. R e v e n u e  ($ M )1  $ 6 2 0 – $ 6 4 0  $ 6 0 0 – $ 7 0 0 ​ A d j. E B IT D A  ($ M )2  $ 4 4 0 – $ 4 6 0  $ 4 3 0 – $ 5 1 0 ​ C A F D  ($ M )2  $ 9 0 – $ 1 1 0  $ 1 2 0 ​ M e tric s ​ R e v is e d  2 0 1 7 ​ E s tim a te ​ P re v io u s  2 0 1 7 ​ E s tim a te ​ R e v e n u e , n e t ($ M ) $ 5 9 0 – $ 6 1 0  $ 5 7 0 – $ 6 7 0 ​ N e t In c o m e  / (L o s s ) ($ M ) ($ 1 3 0 )– ($ 1 5 0 ) ($ 5 0 )– $ 5 0 ​   Y e a r-to -d a te  p e rfo rm a n c e  h a s  b e e n  a d v e rs e ly  im p a c te d  b y  s e v e ra l fa c to rs ​ –  L o w e r th a n  a v e ra g e  s o la r re s o u rc e ​ –  L o w e r th a n  e x p e c te d  a v a ila b ility  o f o u r s o la r fle e t d u e  p rim a rily  to  o n e -o ff o p e ra tin g  is s u e s ​ –  C h a lle n g e d  m a rk e t c o n d itio n s  in  T e x a s  th a t im p a c te d  o u r 3 8 7  M W o f w in d  p la n ts ​   A s  a  re s u lt, w e  a re  re v is in g  o u r p re v io u s  e s tim a te s  fo r 2 0 1 7  a s  fo llo w s :​ E x h ib it 9 9 .1 ​ ​



 

8 ​ A p p e n d ix ​ E x h ib it 9 9 .1 ​ ​



 

9 ​ $ 1 6 6  ​ $ 3 7  ​ ($ 1 5 7 )​ ($ 2 8 ) $ 9  ​ – ​ ($ 1 5 0 )​ ($ 1 0 0 )​ ($ 9 2 )​ ($ 1 9 ) ($ 9 ) $ 2 0  – ​ $ 6 5 5  ​ $ 6 9 2  ​ $ 5 1 6  ​ R e v e n u e  A d ju s tm e n ts  A d j.​ R e v e n u e ​ C o s t o f​ o p e ra tio n s ​ G & A ​ (c o rp .​ o p e ra tin g )​ S U N E ​ G & A ​ S u p p o rt​ A d j.​ E B IT D A ​ P ro je c t​ d e b t:​ in te re s t​ p a y m e n ts ​ H o ld c o ​ d e b t​ p a y m e n ts ​ P rin c ip a l​ p a y m e n ts ​ D is trib .​ to  N C I​ M a in t.​ c a p e x ​ O th e r​ a d ju s tm e n ts ​ 2 0 1 6 ​ C A F D ​ 2 0 1 6  R e v e n u e  to  C A F D  Wa te rfa ll​ $ M , u n le s s  o th e rw is e  n o te d ​ 2 0 1 6  R e s u lts ​ 1 . E x c lu d e s  $ 6 1 M  o f n o n -o p e ra tin g  c a s h  c o s ts  re c o rd e d  in  2 0 1 6  (c o s ts  th a t a re  n o t re p re s e n ta tiv e  o f o u r c o re  o p e ra tio n s ).​ 2 . D o e s  n o t in c lu d e  s p e c ia l in te re s t p a y m e n t o f $ 5 M .​ 1  2 ​ E x h ib it 9 9 .1 ​ ​



 

1 0 ​ C a p ita l S tru c tu re ​ $ M , u n le s s  o th e rw is e  n o te d ​ D e fin itio n s  a n d  C a lc u la tio n s :​ N e t H o ld c o  d e b t: G ro s s  H o ld c o  d e b t le s s  H o ld c o  u n re s tric te d  c a s h ​ G ro s s  c o n s o lid a te d  d e b t: D ra w n  R e v o lv e r p lu s  S e n io r N o te s  a n d  n o n -re c o u rs e  d e b t​ N e t c o n s o lid a te d  d e b t: G ro s s  c o n s o lid a te d  d e b t le s s  H o ld c o  a n d  p ro je c t-le v e l u n re s tric te d  c a s h ​ 1 . In c lu d e s  fin a n c in g  le a s e  o b lig a tio n s , b u t e x c lu d e s  n e t u n a m o rtiz e d  d is c o u n t a n d  d e fe rre d  fin a n c in g  c o s ts ​ M e tric  A s  o f D e c  3 1 , 2 0 1 6 ​ H o ld c o  u n re s tric te d  c a s h  $ 4 7 8  ​ P ro je c t-le v e l u n re s tric te d  c a s h  $ 8 7  ​ T o ta l u n re s tric te d  c a s h  $ 5 6 5 ​ P ro je c t-le v e l re s tric te d  c a s h  $ 1 1 8  ​ T o ta l C a s h  $ 6 8 3  ​ D ra w n  R e v o lv e r $ 5 5 2  ​ S r. N o te s  $ 1 ,2 5 0  ​ N o n -re c o u rs e  d e b t1  $ 2 ,2 0 2  ​ G ro s s  H o ld c o  d e b t $ 1 ,8 0 2  ​ N e t H o ld c o  d e b t $ 1 ,3 2 4  ​ G ro s s  c o n s o lid a te d  d e b t $ 4 ,0 0 4  ​ N e t c o n s o lid a te d  d e b t $ 3 ,4 3 9  ​ F in a n c ia l M e tric s ​ A d j. E B IT D A  $ 5 1 6  ​ C A F D  $ 1 6 6  ​ C re d it M e tric s ​ N e t c o n s o lid a te d  d e b t / A d j. E B IT D A  6 .7 x ​ E x h ib it 9 9 .1 ​ ​



 

1 1 ​ $ 4 7 8  ​ $ 6 3 9  ​ $ 1 5 5  ​ ($ 1 0 4 )​ ($ 3 2 )​ $ 2 1 1  ​ $ 8 6  ($ 1 0 0 )​ ($ 5 5 )​ S ta rtin g  B a la n c e ​ (D e c  3 1 ,2 0 1 6 )​ P ro je c t​ D is trib u tio n s ​ C o rp . O p e ra tin g ​ C o s ts  a n d ​ In te re s t​ C o rp . N o n ​ O p e ra tin g  C o s ts ​ U K  S a le  C a n a d a ​ F in a n c in g ​ P o rtfo lio  T e rm ​ L o a n  P a rtia l​ R e p a y m e n t​ R e v o lv e r P a rtia l​ R e p a y m e n t​ E n d in g  B a la n c e ​ (J u n e  3 0 , 2 0 1 7 )​ H o ld C o  C a s h : D e c e m b e r 3 1 , 2 0 1 6  to  J u n e  3 0 , 2 0 1 7 ​ $ M , u n le s s  o th e rw is e  n o te d ​ 1 . J u n e  3 0 , 2 0 1 7  d ra w n  re v o lv e r b a la n c e  w a s  $ 4 9 7 M  a n d  o u ts ta n d in g  L C s  w e re  $ 6 1 M , re s u ltin g  in  a v a ila b le  re v o lv e r o f $ 1 2 M ​ 2 . J u n e  3 0 , 2 0 1 7  p re lim in a ry  a c tu a l b a la n c e  p e r b a n k  s ta te m e n ts  a n d  m a y  d iffe r fro m  fin a l U S  G A A P  b a la n c e s . T h is  re fle c ts  c a s h  a n d  c a s h  e q u iv a le n ts . ​ 2 ​ O p e ra tin g  F in a n c in g  a n d  M & A ​ N o n -​ O p e ra tin g ​ 1 ​ ▪ A t th e  e n d  o f 2 Q  w e  h a d  s ig n ific a n t H o ld C o  c a s h  o f $ 6 3 9 M , w h ic h  w e  e x p e c t to  u s e  to :​ –  R e p a y  c o rp o ra te  d e b t (in c lu d in g  a  $ 1 5 0 M  re p a y m e n t o f o u r re v o lv e r m a d e  in  J u ly )​ –  P a y  th e  s p e c ia l d iv id e n d  a n d  c o s ts  a s s o c ia te d  w ith  th e  B ro o k fie ld  tra n s a c tio n ​ E x h ib it 9 9 .1 ​ ​



 

1 2 ​ 2 .6  G W Win d  a n d  S o la r P o rtfo lio  … ​ E x c lu s iv e ly  re n e w a b le  a s s e ts ​ P o rtfo lio  a s  o f J u n e  3 0 , 2 0 1 7 ​ With  E s tim a te d  A v e ra g e  2 6  Y e a r ​ R e m a in in g  U s e fu l L ife  …​ A v e ra g e  a s s e t a g e  o f 4  y e a rs ​ With  H ig h  C re d it-Q u a lity  C o u n te rp a rtie s  ​ H ig h  q u a lity  a v e ra g e  c re d it ra tin g  o f A ; ​ 8 4 % ra te d  in v e s tm e n t g ra d e ​ 1 ​ U n d e r L o n g -T e rm  C o n tra c ts  …​ A v e ra g e  re m a in in g  P P A  life  o f 1 4  y e a rs ​ 1 . 1 1 % n o t ra te d ; 5 % ra te d  n o n -in v e s tm e n t g ra d e ​ (M W We ig h te d )​ (M W We ig h te d )(M W We ig h te d )​ H ig h -Q u a lity  C o n tra c te d  R e n e w a b le  G e n e ra tio n  P o rtfo lio ​ S o la r​ 4 1 % ​ Win d ​ 5 9 % ​ < 2  y e a rs ​ 2 0 % ​ 2 -5  y e a rs ​ 5 5 % ​ > 5  y e a rs ​ 2 5 % ​ 2 0 +  ​ y e a rs ​ 2 1 % ​ 1 6 -2 0  ​ y e a rs ​ 1 9 % ​ 1 1 -1 5  ​ y e a rs ​ 3 5 % ​ 6 -1 0  ​ y e a rs ​ 1 4 % ​ 0 -5  ​ y e a rs ​ 1 1 % ​ A A A ​ 1 % ​ A A + ​ 1 6 % ​ A A ​ 9 % ​ A A -​ 1 % ​ A + ​ 1 3 % ​ A ​ 5 % ​ A -​ 5 % ​ B B B + ​ 2 6 % ​ B B B ​ 4 % ​ B B B -​ 4 % ​ <  IG ​ 5 % ​ N R ​ 1 1 % ​ E x h ib it 9 9 .1 ​ ​



 

1 3 ​ L o w  C o n c e n tra tio n  R is k G e o g ra p h ic a lly  D iv e rs e  F le e t o f 2 .6  G W​ P o rtfo lio  a s  o f J u n e  3 0 , 2 0 1 7 ​ (M W We ig h te d )​ Win d ​ 1 ,5 3 2  M W​ S o la r ​ 1 ,0 7 5  M W​ T o ta l U S : 2 ,3 4 8  M W U S  Win d : 1 ,4 5 4  M W U S  S o la r: 8 9 5  M W​ C a n a d a ​ 1 4 5  M W​ 7 8  M W​ 6 8  M W​ C h ile ​ 1 0 2  M W​ 1 0 2  M W​ U K  1 ​ 1 1  M W​ 1 1  M W​ O R  –  1  M W M N  –  2  M W​ N E  –  1 8 1  M W​ N V  –  3 2  M W​ U T  –  4 2  M W​ C O  –  1 0  M W​ C A  –  4 8 8  M W​ T X  –  3 8 7  M W Win d ​ 1  M W S o la r​ H I –  8 1  M W Win d ​ 1  M W S o la r​ O H  –  1 0  M W​ M E  –  2 1 9  M W​ N H  –  1  M W​ V T  –  4 0  M W Win d ​ 8  M W S o la r​ M A  –  1 2 3  M W​ C T  –  1  M W​ N Y  –  1 6 0  M W Win d ​ 1 6  M W S o la r​ N J  –  6 3  M W​ P A  –  8  M W​ M D  –  1 9  M W​ N C  –  3 6  M W​ IL  –  3 8 6  M W​ G A  –  5  M W​ F L  –  9  M W​ P R  –  5  M W​ N M  –  1  M W​ A Z  –  1 2  M W​ D iv e rs e  A s s e t P o rtfo lio  in  A ttra c tiv e  a n d  S ta b le  M a rk e ts ​ C A IS O ​ 1 8 % ​ IS O -N E ​ 1 5 % ​ E R C O T ​ 1 5 %O th e r​ 1 3 % ​ P J M ​ 1 1 % ​ M IS O ​ 8 % ​ S P P ​ 7 % ​ N Y IS O ​ 7 % ​ WE C C ​ 4 % ​ S E R C ​ 2 % ​ M o u n t S ig n a l​ 1 0 % ​ S o u th  P la in s ​ 8 % ​ C a lifo rn ia  ​ R id g e ​ 8 % ​ B is h o p  H ill​ 7 % ​ R a ttle s n a k e ​ 7 % ​ P ra irie  ​ B re e z e ​ 7 % ​ C o h o c to n ​ 5 % ​ C A P ​ 4 % ​ R e g u lu s ​ 3 % ​ C a p ita l ​ D y n a m ic s ​ 3 % ​ O th e r​ 3 8 % ​ E x h ib it 9 9 .1 ​ ​



 

1 4 ​ D e fin itio n s : A d ju s te d  R e v e n u e , A d ju s te d  E B IT D A  a n d  ​ C a s h  A v a ila b le  F o r D is trib u tio n  (C A F D )​ R e c o n c ilia tio n  o f O p e ra tin g  R e v e n u e s , N e t to  A d ju s te d  R e v e n u e ​ We  d e fin e  a d ju s te d  re v e n u e  a s  o p e ra tin g  re v e n u e s , n e t, a d ju s te d  fo r n o n -c a s h  ite m s  in c lu d in g  u n re a liz e d  g a in /lo s s  o n  d e riv a tiv e s , a m o rtiz a tio n  ​ o f fa v o ra b le  a n d  u n fa v o ra b le  ra te  re v e n u e  c o n tra c ts , n e t a n d  o th e r n o n -c a s h  re v e n u e  ite m s . T h is  m e a s u re m e n t is  n o t re c o g n iz e d  in  a c c o rd a n c e  ​ w ith  G A A P  a n d  s h o u ld  n o t b e  v ie w e d  a s  a n  a lte rn a tiv e  to  G A A P  m e a s u re s  o f p e rfo rm a n c e , in c lu d in g  re v e n u e . P le a s e  s e e  th e  n e x t to  la s t s lid e  ​ o f th is  p re s e n ta tio n  fo r a d d itio n a l d is c lo s u re s  o n  th e  u s e fu ln e s s  o f A d ju s te d  R e v e n u e  a s  a  s u p p le m e n ta ry  n o n -G A A P  m e a s u re  a n d  o n  its  ​ lim ita tio n s . ​ R e c o n c ilia tio n  o f N e t In c o m e  (L o s s ) to  A d ju s te d  E B IT D A ​ We  d e fin e  a d ju s te d  E B IT D A  a s  n e t in c o m e  (lo s s ) p lu s  d e p re c ia tio n , a c c re tio n  a n d  a m o rtiz a tio n , n o n -c a s h  a ffilia te  g e n e ra l a n d  a d m in is tra tiv e  ​ c o s ts , a c q u is itio n  re la te d  e x p e n s e s , in te re s t e x p e n s e , g a in s  (lo s s e s ) o n  in te re s t ra te  s w a p s , fo re ig n  c u rre n c y  g a in s  (lo s s e s ), in c o m e  ta x  (b e n e fit) ​ e x p e n s e  a n d  s to c k  c o m p e n s a tio n  e x p e n s e , a n d  c e rta in  o th e r n o n -c a s h  c h a rg e s , u n u s u a l o r n o n -re c u rrin g  ite m s  a n d  o th e r ite m s  th a t w e  b e lie v e  ​ a re  n o t re p re s e n ta tiv e  o f o u r c o re  b u s in e s s  o r fu tu re  o p e ra tin g  p e rfo rm a n c e . T h is  m e a s u re m e n t is  n o t re c o g n iz e d  in  a c c o rd a n c e  w ith  G A A P  a n d  ​ s h o u ld  n o t b e  v ie w e d  a s  a n  a lte rn a tiv e  to

G A A P  m e a s u re s  o f p e rfo rm a n c e , in c lu d in g  n e t in c o m e  (lo s s ). P le a s e  s e e  th e  n e x t to  la s t s lid e  o f th is  ​ p re s e n ta tio n  fo r a d d itio n a l d is c lo s u re s  o n  th e  u s e fu ln e s s  o f A d ju s te d  E B IT D A  a s  a  s u p p le m e n ta ry  n o n -G A A P  m e a s u re  a n d  o n  its  lim ita tio n s ,​ N o te : A s  o f D e c e m b e r 3 1 , 2 0 1 5 , T e rra F o rm  P o w e r c h a n g e d  its  p o lic y  re g a rd in g  re s tric te d  c a s h  to  c h a ra c te riz e  th e  fo llo w in g  a s  re s tric te d  c a s h : ​ (i) c a s h  o n  d e p o s it in  c o lla te ra l a c c o u n ts , d e b t s e rv ic e  re s e rv e  a c c o u n ts , m a in te n a n c e  a n d  o th e r re s e rv e  a c c o u n ts , a n d  (ii) c a s h  o n  d e p o s it in  ​ o p e ra tin g  a c c o u n ts  b u t s u b je c t to  d is trib u tio n  re s tric tio n s  d u e  to  d e b t d e fa u lts , o r o th e r c a u s e s . P re v io u s ly , c a s h  a v a ila b le  fo r o p e ra tin g  ​ p u rp o s e s , b u t s u b je c t to  c o m p lia n c e  p ro c e d u re s  a n d  le n d e r a p p ro v a ls  p rio r to  d is trib u tio n  fro m  p ro je c t le v e l a c c o u n ts , w a s  a ls o  c o n s id e re d  ​ re s tric te d . T h is  c a s h  is  n o w  c o n s id e re d  u n re s tric te d  b u t is  d e s ig n a te d  a s  u n a v a ila b le  fo r im m e d ia te  c o rp o ra te  p u rp o s e s . T h e  im p a c t o f th e  n e w  ​ a c c o u n tin g  p o lic y  o n  fu ll y e a r re p o rte d  o r fo re c a s te d  C A F D  is  im m a te ria l.​ R e c o n c ilia tio n  o f A d ju s te d  E B IT D A  to  C A F D ​ E ffe c tiv e  D e c e m b e r 3 1 , 2 0 1 5 , w e  d e fin e  “c a s h  a v a ila b le  fo r d is trib u tio n ” o r “C A F D ” a s  a d ju s te d  E B IT D A  o f T e rra  L L C  a s  a d ju s te d  fo r c e rta in  ​ c a s h  flo w  ite m s  th a t w e  a s s o c ia te  w ith  o u r o p e ra tio n s . C a s h  a v a ila b le  fo r d is trib u tio n  re p re s e n ts  a d ju s te d  E B IT D A  (i) m in u s  d e p o s its  in to  (o r ​ p lu s  w ith d ra w a ls  fro m ) re s tric te d  c a s h  a c c o u n ts  re q u ire d  b y  p ro je c t fin a n c in g  a rra n g e m e n ts  to  th e  e x te n t th e y

d e c re a s e  (o r in c re a s e ) c a s h  ​ p ro v id e d  b y  o p e ra tin g  a c tiv itie s , (ii) m in u s  c a s h  d is trib u tio n s  p a id  to  n o n -c o n tro llin g  in te re s ts  in  o u r re n e w a b le  e n e rg y  fa c ilitie s , if a n y , (iii) m in u s  ​ s c h e d u le d  p ro je c t-le v e l a n d  o th e r d e b t s e rv ic e  p a y m e n ts  a n d  re p a y m e n ts  in  a c c o rd a n c e  w ith  th e  re la te d  b o rro w in g  a rra n g e m e n ts , to  th e  e x te n t ​ th e y  a re  p a id  fro m  o p e ra tin g  c a s h  flo w s  d u rin g  a  p e rio d , (iv ) m in u s  n o n -e x p a n s io n a ry  c a p ita l e x p e n d itu re s , if a n y , to  th e  e x te n t th e y  a re  p a id  ​ fro m  o p e ra tin g  c a s h  flo w s  d u rin g  a  p e rio d , (v ) p lu s  o r m in u s  o p e ra tin g  ite m s  a s  n e c e s s a ry  to  p re s e n t th e  c a s h  flo w s  w e  d e e m  re p re s e n ta tiv e  o f ​ o u r c o re  b u s in e s s  o p e ra tio n s , w ith  th e  a p p ro v a l o f th e  a u d it c o m m itte e . C A F D  Is  n o t a  m e a s u re  o f liq u id ity  o r p ro fita b ility , is  n o t re c o g n iz e d  in  ​ a c c o rd a n c e  w ith  G A A P  a n d  s h o u ld  n o t b e  v ie w e d  a s  a n  a lte ra tiv e  to  n e t in c o m e  (lo s s ), o p e ra tin g  in c o m e , n e t c a s h  p ro v id e d  b y  o p e ra tin g  ​ a c tiv itie s  o r a n y  o th e r m e a s u re  d e te rm in e d  in  a c c o rd a n c e  w ith  U .S . G A A P . P le a s e  s e e  th e  n e x t to  la s t s lid e  o f th is  p re s e n ta tio n  fo r a d d itio n a l ​ d is c lo s u re s  o n  th e  u s e fu ln e s s  o f C A F D  a s  a  s u p p le m e n ta ry  n o n -G A A P  m e a s u re  a n d  o n  its  lim ita tio n s .​ E x h ib it 9 9 .1 ​ ​



 

1 5 ​ R e g  G : R e c o n c ilia tio n  o f N e t O p e ra tin g  R e v e n u e  to  A d ju s te d  R e v e n u e , ​ N e t In c o m e  / (L o s s ) to  A d ju s te d  E B IT D A  a n d  A d ju s te d  E B IT D A  to  C A F D ​ $ M , u n le s s  o th e rw is e  n o te d ​ T h re e  M o n th s  E n d e d  D e c e m b e r ​ 3 1 ,​ R e c o n c ilia tio n  o f O p e ra tin g  R e v e n u e s , N e t to  A d ju s te d  R e v e n u e  2 0 1 6  2 0 1 5  2 0 1 6  2 0 1 5  2 0 1 7  M id p o in t​ O p e ra tin g  re v e n u e s , n e t $ 1 3 5  $ 1 0 6  $ 6 5 5  $ 4 7 0  $ 6 0 0 ​ U n re a liz e d  lo s s  o n  d e riv a tiv e s , n e t (a ) 7  2  1 2  1  – ​ A m o rtiz a tio n  o f fa v o ra b le  a n d  u n fa v o ra b le  ra te  re v e n u e  c o n tra c ts , n e t (b ) 1 0  4  4 0  5  4 0 ​ O th e r n o n -c a s h  ite m s  (c ) (6 ) (4 ) (1 5 ) (9 ) (1 0 )​ A d ju s te d  re v e n u e  $ 1 4 6  $ 1 0 7  $ 6 9 2  $ 4 6 7  $ 6 3 0 ​ R e c o n c ilia tio n  o f N e t In c o m e  (L o s s ) to  A d ju s te d  E B IT D A ​ N e t in c o m e  (lo s s ) ($ 1 3 5 ) ($ 1 5 6 ) ($ 2 4 2 ) ($ 2 0 8 ) ($ 1 4 0 )​ In te re s t e x p e n s e , n e t 6 7  4 6  3 1 0  1 6 8  2 3 5 ​ In c o m e  ta x  (p ro v is io n ) e x p e n s e  (3 ) (1 6 ) 0  (1 3 ) – ​ D e p re c ia tio n , a c c re tio n  a n d  a m o rtiz a tio n  e x p e n s e  (d ) 7 5  5 1  2 8 4  1 6 7  2 6 1 ​ G e n e ra l a n d  a d m in is tra tiv e  e x p e n s e s  (e ) 1 9  1 4  6 1  5 1  8 6 ​ S to c k -b a s e d  c o m p e n s a tio n  e x p e n s e  (f) 2  2  6  1 2  8 ​ A c q u is itio n  a n d  re la te d  c o s ts , in c lu d in g  a ffilia te  (g ) –  2 3  3  5 6  – ​ L o s s  o n  p re p a id  w a rra n ty  w ith  a ffilia te  (h ) –  4 5  –  4 5  – ​ U n re a liz e d  lo s s  o n  d e riv a tiv e s , n e t (i) 7  2  1 2  1  – ​ L o s s  (g a in ) o n  e x tin g u is h m e n t o f d e b t, n e t (j) 1  8  1  1 6  – ​ L A P  s e ttle m e n t p a y m e n t (k ) –  1 0  –  1 0  – ​ E a s te rn  M a in e  E le c tric  C o o p e ra tiv e  litig a tio n  re s e rv e  (l) –  1 4  –  1 4  – ​ Im p a irm e n t c h a rg e  (m ) 7 2  –  7 5  –  – ​ N o n -re c u rrin g  fa c ility -le v e l n o n -c o n tro llin g  in te re s t m e m b e r tra n s a c tio n  fe e s  (n ) –  1  –  4  – ​ L o s s  (g a in ) o n  fo re ig n

c u rre n c y  e x c h a n g e , n e t (o ) 9  1 0  1 6  1 9  – ​ L o s s  o n  in v e s tm e n ts  a n d  re c e iv a b le s  w ith  a ffilia te  (p ) 2  1 6  3  1 6  – ​ O th e r n o n -c a s h  ite m s  (q ) (6 ) (5 ) (1 5 ) (9 ) – ​ O th e r n o n -o p e ra tin g  e x p e n s e s  (r) 1  6  1  8  – ​ A d ju s te d  E B IT D A  $ 1 1 2  $ 7 2  $ 5 1 6  $ 3 5 8  $ 4 5 0 ​ R e c o n c ilia tio n  o f A d ju s te d  E B IT D A  to  C A F D ​ A d ju s te d  E B IT D A  $ 1 1 2  $ 7 2  $ 5 1 6  $ 3 5 8  $ 4 5 0 ​ In te re s t p a y m e n ts  (s ) (7 3 ) (5 2 ) (2 5 0 ) (1 3 8 ) (2 2 8 )​ P rin c ip a l p a y m e n ts  (t) (3 4 ) (2 7 ) (9 2 ) (4 6 ) (9 9 )​ C a s h  d is trib u tio n s  to  n o n -c o n tro llin g  in te re s ts , n e t (u ) (4 ) (6 ) (1 9 ) (2 3 ) (1 5 )​ N o n -e x p a n s io n a ry  c a p ita l e x p e n d itu re s  (2 ) (8 ) (9 ) (1 3 ) (2 2 )​ (D e p o s its  in to )/w ith d ra w a ls  fro m  re s tric te d  c a s h  a c c o u n ts  8 4  (0 ) (5 ) 1 9  8 ​ O th e r:​ C o n trib u tio n s  re c e iv e d  p u rs u a n t to  a g re e m e n ts  w ith  S u n E d is o n  (v ) –  –  8  1 5  – ​ E c o n o m ic  o w n e rs h ip  a d ju s tm e n ts  (w ) –  4 0  –  5 3  – ​ O th e r ite m s  (x ) 1  5  1 7  4  5 ​ E s tim a te d  c a s h  a v a ila b le  fo r d is trib u tio n  $ 8 4  $ 2 3  $ 1 6 6  $ 2 2 8  $ 1 0 0 ​ Im p a c t o f d e fa u lts  o n  c h a n g e s  in  re s tric te d  c a s h  (y ) (5 ) –  (5 ) –  – ​ E s tim a te d  c a s h  a v a ila b le  fo r d is trib u tio n  e x c lu d in g  d e fa u lts  $ 8 9  $ 2 3  $ 1 7 1  $ 2 2 8  $ 1 0 0 ​ T w e lv e  M o n th s  E n d e d ​ D e c e m b e r 3 1 ,​ E x h ib it 9 9 .1 ​ ​



 

1 6 ​ F o o tn o te s  to  R e g . G ​ a ) R e p re s e n ts  th e  c h a n g e  in  th e  fa ir v a lu e  o f c o m m o d ity  c o n tra c ts  n o t d e s ig n a te d  a s  h e d g e s .​ b ) R e p re s e n ts  n e t a m o rtiz a tio n  o f fa v o ra b le  a n d  u n fa v o ra b le  ra te  re v e n u e  c o n tra c ts  in c lu d e d  w ith in  o p e ra tin g  re v e n u e s , n e t.​ c ) P rim a rily  re p re s e n ts  d e fe rre d  re v e n u e  re c o g n iz e d  re la te d  to  th e  u p fro n t s a le  o f in v e s tm e n t ta x  c re d its  to  n o n -c o n tro llin g  in te re s t m e m b e rs .​ d ) In c lu d e s  re d u c tio n s  w ith in  o p e ra tin g  re v e n u e s , d u e  to  n e t a m o rtiz a tio n  o f fa v o ra b le  a n d  u n fa v o ra b le  ra te  re v e n u e  c o n tra c ts , o f $ 5 .3  m illio n  a n d  $ 4 0 .2  ​ m illio n  fo r th e  y e a r e n d e d  D e c e m b e r 3 1 , 2 0 1 5  a n d  2 0 1 6 , re s p e c tiv e ly , o f w h ic h  $ 3 .7  m illio n  a n d  $ 1 0 .1  m illio n  w e re  w ith in  th e  th re e  m o n th s  e n d e d  ​ D e c e m b e r 3 1 , 2 0 1 5  a n d  2 0 1 6 , re s p e c tiv e ly .​ e ) P u rs u a n t to  th e  m a n a g e m e n t s e rv ic e s  a g re e m e n t, S u n E d is o n  a g re e d  to  p ro v id e  o r a rra n g e  fo r o th e r s e rv ic e  p ro v id e rs  to  p ro v id e  m a n a g e m e n t a n d  ​ a d m in is tra tiv e  s e rv ic e s  to  u s . F o r th e  y e a r e n d e d  D e c e m b e r 3 1 , 2 0 1 5 , c a s h  c o n s id e ra tio n  o f $ 4 .0  m illio n  w a s  p a id  to  S u n E d is o n  fo r th e s e  s e rv ic e s , a n d  th e  ​ a m o u n t o f g e n e ra l a n d  a d m in is tra tiv e  e x p e n s e  –  a ffilia te  in  e x c e s s  o f th e  fe e s  p a id  to  S u n E d is o n  in  th e  p e rio d  w a s  tre a te d  a s  a n  a d d b a c k  in  th e  ​ re c o n c ilia tio n  o f n e t in c o m e  (lo s s ) to  A d ju s te d  E B IT D A . In  th e  y e a r e n d e d  D e c e m b e r 3 1 , 2 0 1 6  w e  a c c ru e d  $ 8 .8  m illio n  o f ro u tin e  G & A  s e rv ic e s  p ro v id e d  o r ​ a rra n g e d  b y  S u n E d is o n  u n d e r th e  M a n a g e m e n t S e rv ic e s  A g re e m e n t th a t w e re  n o t re im b u rs e d  b y  T e rra F o rm

P o w e r a n d  w e re  tre a te d  a s  a n  a d d b a c k  in  th e  ​ re c o n c ilia tio n  o f n e t in c o m e  (lo s s ) to  A d ju s te d  E B IT D A . In  a d d itio n , n o n -o p e ra tin g  ite m s  a n d  o th e r ite m s  in c u rre d  d ire c tly  b y  T e rra F o rm  P o w e r th a t w e  d o  ​ n o t c o n s id e r in d ic a tiv e  o f o u r c o re  b u s in e s s  o p e ra tio n s  a re  tre a te d  a s  a n  a d d b a c k  in  th e  re c o n c ilia tio n  o f n e t in c o m e  (lo s s ) to  A d ju s te d  E B IT D A . In  th e  y e a r ​ e n d e d  D e c e m b e r 3 1 , 2 0 1 6 , th e s e  ite m s  in c lu d e  e x tra o rd in a ry  c o s ts  a n d  e x p e n s e s  o f $ 4 2 .1  m illio n  re la te d  to  re s tru c tu rin g , le g a l, a d v is o ry  a n d  c o n tra c to r ​ fe e s  a s s o c ia te d  w ith  th e  b a n k ru p tc y  o f S u n E d is o n  a n d  c e rta in  o f its  a ffilia te s  (th e  “S u n E d is o n  b a n k ru p tc y ”) a n d  $ 9 .6  m illio n  in  in v e s tm e n t b a n k in g , le g a l, ​ th ird  p a rty  d ilig e n c e  a n d  a d v is o ry  fe e s  a s s o c ia te d  w ith  a c q u is itio n s , d is p o s itio n s  a n d  fin a n c in g s . T h e  C o m p a n y ’s  n o rm a l g e n e ra l a n d  a d m in is tra tiv e  ​ e x p e n s e s , p a id  b y  T e rra fo rm  P o w e r, w e re  n o t a d d e d  b a c k  in  th e  re c o n c ilia tio n  o f n e t in c o m e  (lo s s ) to  A d ju s te d  E B IT D A . F o r th e  th re e  m o n th s  a n d  y e a r ​ e n d e d  D e c e m b e r 3 1 , 2 0 1 6 , T e rra fo rm  P o w e r in c u rre d  $ 5 .5  m illio n  a n d  $ 1 9 .4  m illio n  o f n o rm a l o p e ra tin g  c o rp o ra te  g e n e ra l a n d  a d m in is tra tiv e  e x p e n s e s .​ f) R e p re s e n ts  s to c k -b a s e d  c o m p e n s a tio n  e x p e n s e  re c o rd e d  w ith in  g e n e ra l a n d  a d m in is tra tiv e  e x p e n s e s  a n d  w ith in  g e n e ra l a n d  a d m in is tra tiv e  e x p e n s e s  – ​ a ffilia te .​ g ) R e p re s e n ts  tra n s a c tio n  re la te d  c o s ts , in c lu d in g  a ffilia te  a c q u is itio n  c o s ts , a s s o c ia te d  w ith  a c q u is itio n s .​ h ) In  c o n ju n c tio n  w ith  th e  a c q u is itio n  o f c e rta in  o f th e  o p e ra tin g

a s s e ts  o f F irs t Win d  (th e  “F irs t Win d  A c q u is itio n ”), S u n E d is o n  c o m m itte d  to  re im b u rs e  u s  fo r ​ c a p ita l e x p e n d itu re s  n o t to  e x c e e d  $ 5 0 .0  m illio n  th ro u g h  2 0 1 9  fo r c e rta in  o f o u r w in d  p o w e r p la n ts  in  th e  fo rm  o f a  p re p a id  w a rra n ty  th a t w a s  c a p ita liz e d  a s  ​ P P & E  in  p u rc h a s e  a c c o u n tin g . T h ro u g h  th e  y e a r e n d e d  D e c e m b e r 3 1 , 2 0 1 5 , th e  C o m p a n y  re c e iv e d  c o n trib u tio n s  p u rs u a n t to  th is  a g re e m e n t o f $ 2 .7  ​ m illio n  a n d  re c o rd e d  d e p re c ia tio n  o n  th e  re la te d  a s s e t o f $ 1 .9  m illio n . A s  a  re s u lt o f th e  S u n E d is o n  b a n k ru p tc y , th e  C o m p a n y  re c o rd e d  a  lo s s  o f $ 4 5 .4  ​ m illio n  re la te d  to  th e  w rite -o ff o f th is  p re p a id  w a rra n ty  a g re e m e n t, w h ic h  is  n o  lo n g e r c o n s id e re d  c o lle c tib le .​ i) R e p re s e n ts  th e  u n re a liz e d  c h a n g e  in  th e  fa ir v a lu e  o f c o m m o d ity  c o n tra c ts  n o t d e s ig n a te d  a s  h e d g e s .​ j) We  re c o g n iz e d  n e t lo s s e s  a n d  (g a in s ) o n  e x tin g u is h m e n t o f d e b t fo r th e  fo llo w in g  c re d it fa c ilitie s  in  th e  y e a r e n d e d  D e c e m b e r 3 1 , 2 0 1 5 : $ 1 2 .3  m illio n  ​ c o rp o ra te  te rm  lo a n  e x tin g u is h m e n t a n d  re la te d  fe e s , $ 7 .5  m illio n  re la tin g  to  th e  re fin a n c in g  o f p ro je c t le v e l lo a n s  a s s o c ia te d  w ith  o u r U .K . s o la r a s s e ts , ​ $ 6 .4  m illio n  o f in d e b te d n e s s  a s s o c ia te d  w ith  a s s e ts  a c q u ire d  fro m  F irs t Win d , $ 1 .3  m illio n  c o rp o ra te  re v o lv in g  c re d it fa c ility , ($ 1 1 .4  m illio n ) D u k e  E n e rg y  ​ o p e ra tin g  fa c ility . D u rin g  th e  y e a r e n d e d  D e c e m b e r 3 1 , 2 0 1 6 , w e  re c o g n iz e d  a  n e t lo s s  o f $ 1 .1  m illio n  o n  e x tin g u is h m e n t o f d e b t re la te d  to  th e  n in th  ​ a m e n d m e n t o f th e  c o rp o ra te  re v o lv in g  c re d it fa c ility .​ k ) P u rs u a n t to  a  s e ttle m e n t a g re e m e n t, T E R P  m a d e  a  o n e -tim e  p a y m e n t

to  c e rta in  p a rtie s  re la te d  to  L a tin  A m e ric a n  P o w e r H o ld in g  B .V . (“L A P ”) in  th e  ​ a m o u n t o f $ 1 0 .0  m illio n  in  A p ril 2 0 1 6  in  e x c h a n g e  fo r, a n d  c o n tin g e n t o n , th e  te rm in a tio n  o f th e  a rb itra tio n  a n d  re le a s e  o f a ll c la im s  a g a in s t T e rra F o rm  ​ P o w e r. T h e  e x p e n s e  in c u rre d  a s  a  re s u lt o f th e  o n e -tim e  p a y m e n t w a s  re c o rd e d  to  g e n e ra l a n d  a d m in is tra tiv e  e x p e n s e s  fo r th e  y e a r e n d e d  D e c e m b e r 3 1 , ​ 2 0 1 5 .​ l) R e p re s e n ts  a  lo s s  re s e rv e  re la te d  to  th e  le g a l ju d g m e n t in  fa v o r o f E a s te rn  M a in e  E le c tric  C o o p e ra tiv e  a g a in s t c e rta in  o f o u r s u b s id ia rie s  fo r b re a c h  o f ​ c o n tra c t o v e r th e  p ro p o s e d  s a le  o f a  tra n s m is s io n  lin e  a c q u ire d  fro m  F irs t Win d .​ E x h ib it 9 9 .1 ​ ​



 

1 7 ​ F o o tn o te s  to  R e g . G ​ m ) Im p a irm e n t c h a rg e s  o f $ 7 4 .8  m illio n  re c o g n iz e d  in  th e  y e a r e n d e d  D e c e m b e r 3 1 , 2 0 1 6  w e re  c o m p o s e d  o f a  $ 5 5 .9  m illio n  im p a irm e n t o f g o o d w ill a ttrib u te d  ​ to  th e  2 0 1 5  a c q u is itio n  o f 7 7 .8  M Ws  o f c e rta in  d is trib u te d  g e n e ra tio n  a s s e ts  fro m  C a p ita l D y n a m ic s , a n d  $ 1 9 .0  m illio n  re la te d  to  re s id e n tia l s o la r s y s te m s  ​ a c q u ire d  fro m  S u n E d is o n , o f w h ic h  $ 1 5 .7  m illio n  w a s  re c o rd e d  in  th e  th re e  m o n th s  e n d e d  D e c e m b e r 3 1 , 2 0 1 6 . ​ n ) R e p re s e n ts  p ro fe s s io n a l fe e s  fo r le g a l, ta x , a n d  a c c o u n tin g  s e rv ic e s  re la te d  to  e n te rin g  c e rta in  ta x  e q u ity  fin a n c in g  a rra n g e m e n ts  th a t w e re  p a id  b y  ​ S u n E d is o n , a n d  a re  n o t re p re s e n ta tiv e  o f o u r c o re  b u s in e s s  o p e ra tio n s .​ o ) R e p re s e n ts  n e t lo s s e s  a n d  (g a in s ) o n  fo re ig n  c u rre n c y  e x c h a n g e , p rim a rily  d u e  to  u n re a liz e d  g a in s /lo s s e s  o n  th e  re -m e a s u re m e n t o f in te rc o m p a n y  lo a n s  ​ w h ic h  a re  p rim a rily  d e n o m in a te d  in  B ritis h  p o u n d s .​ p ) A s  a  re s u lt o f th e  S u n E d is o n  b a n k ru p tc y , w e  re c o g n iz e d  a n  $ 1 1 .3  m illio n  lo s s  o n  in v e s tm e n t fo r re s id e n tia l p ro je c t c a n c e lla tio n s  d u rin g  th e  th re e  m o n th s  ​ a n d  y e a r e n d e d  D e c e m b e r 3 1 , 2 0 1 5  a n d  a n  a d d itio n a l $ 2 .5  m illio n  in  th e  th re e  m o n th s  a n d  y e a r e n d e d  D e c e m b e r 3 1 , 2 0 1 6 . We  a ls o  re c o g n iz e d  a  $ 4 .8  ​ m illio n  b a d  d e b t re s e rv e  fo r o u ts ta n d in g  re c e iv a b le s  fro m  d e b to rs  in  th e  S u n E d is o n  b a n k ru p tc y  d u rin g  th e  th re e  m o n th s  a n d  y e a r e n d e d  D e c e m b e r 3 1 , ​ 2 0 1 5 , a n d  $ 0 .8  m illio n  in  th e  y e a r e n d e d  D e c e m b e r 3 1 , 2 0 1 6 .​ q ) P rim a rily  re p re s e n ts  d e fe rre d  re v e n u e

re c o g n iz e d  fo r th e  u p fro n t s a le  o f in v e s tm e n t ta x  c re d its  to  n o n -c o n tro llin g  in te re s t m e m b e rs .​ r) R e p re s e n ts  c e rta in  o th e r ite m s  th a t w e  b e lie v e  a re  n o t re p re s e n ta tiv e  o f o u r c o re  b u s in e s s  o r fu tu re  o p e ra tin g  p e rfo rm a n c e .​ s ) R e p re s e n ts  p ro je c t-le v e l a n d  o th e r in te re s t p a y m e n ts  a ttrib u te d  to  n o rm a l o p e ra tio n s . T h e  re c o n c ilia tio n  fro m  In te re s t e x p e n s e , n e t a s  s h o w n  o n  th e  ​ C o n s o lid a te d  S ta te m e n t o f O p e ra tio n s  to  In te re s t p a y m e n ts  a p p lic a b le  to  C A F D  fo r th e  y e a rs  e n d e d  D e c e m b e r 3 1 , 2 0 1 5  a n d  2 0 1 6  is  a s  fo llo w s :​ t) R e p re s e n ts  p ro je c t-le v e l a n d  o th e r p rin c ip a l d e b t p a y m e n ts  to  th e  e x te n t p a id  fro m  o p e ra tin g  c a s h . T h e  re c o n c ilia tio n  fro m  P rin c ip a l p a y m e n ts  o n  n o n -​ re c o u rs e  lo n g -te rm  d e b t a s  s h o w n  o n  th e  C o n s o lid a te d  S ta te m e n t o f C a s h  F lo w s  to  P rin c ip a l p a y m e n ts  a p p lic a b le  to  C A F D  fo r th e  y e a rs  e n d e d  D e c e m b e r ​ 3 1 , 2 0 1 5  a n d  2 0 1 6  is  a s  fo llo w s :​ u ) R e p re s e n ts  p ro je c t-le v e l a n d  o th e r p rin c ip a l d e b t p a y m e n ts  to  th e  e x te n t p a id  fro m  o p e ra tin g  c a s h . T h e  re c o n c ilia tio n  fro m  P rin c ip a l p a y m e n ts  o n  n o n -​ re c o u rs e  lo n g -te rm  d e b t a s  s h o w n  o n  th e  C o n s o lid a te d  S ta te m e n t o f C a s h  F lo w s  to  P rin c ip a l p a y m e n ts  a p p lic a b le  to  C A F D  fo r th e  y e a rs  e n d e d  D e c e m b e r ​ 3 1 , 2 0 1 5  a n d  2 0 1 6  is  a s  fo llo w s :​ $  in  m illio n s  2 0 1 6  2 0 1 5 ​ In te re s t e x p e n s e , n e t ($ 3 1 0 .3 ) ($ 1 6 7 .8 )​ A m o rtiz a tio n  o f d e fe rre d  fin a n c in g  c o s ts  a n d  d e b t d is c o u n ts  2 4 .2  2 7 .0 ​ U n re a liz e d  lo s s  o n  U .K . in te re s t ra te  s w a p s  2 4 .2  -​ A c c ru a l o f s p e c ia l in te re s t o n  c o rp o ra te  b o n d s  a n d  re v o lv in g  c re d it fa c ility

re la te d  to  A u g u s t 2 0 1 6  w a iv e r a g re e m e n ts  1 1 .8  -​ O th e r c h a n g e s  in  a c c ru e d  in te re s t, n e t o f o th e r ite m s  0 .2  2 .7 ​ In te re s t p a y m e n ts  ($ 2 4 9 .9 ) ($ 1 3 8 .1 )​ $  in  m illio n s  2 0 1 6  2 0 1 5 ​ P rin c ip a l p a y m e n ts  o n  n o n -re c o u rs e  lo n g -te rm  d e b t ($ 1 5 6 .0 ) ($ 5 1 7 .6 )​ C o n s tru c tio n  fin a n c in g s  re p a id  b y  S u n E d is o n  a s  p e r te rm s  o f a c q u is itio n  3 8 .1  4 2 9 .1 ​ R e tu rn  o f c a p ita l to  d e b t p ro v id e rs  n o t u s e d  to  a c q u ire  a s s e ts , n e t 2 4 .7  -​ F in a n c in g  le a s e  o b lig a tio n s  re p a id  b y  S u n E d is o n  a s  p e r te rm s  o f a c q u is itio n  - 2 0 .2 ​ C o n s tru c tio n  fin a n c in g s  re p a id  fro m  te rm  lo a n  p ro c e e d s  - 1 8 .3 ​ O th e r, n e t 1 .0  4 .1 ​ P rin c ip a l p a y m e n ts  ($ 9 2 .2 ) ($ 4 5 .9 )​ E x h ib it 9 9 .1 ​ ​



 

1 8 ​ F o o tn o te s  to  R e g . G ​ u ) R e p re s e n ts  c a s h  d is trib u tio n s  p a id  to  n o n -c o n tro llin g  in te re s ts  in  o u r re n e w a b le  e n e rg y  fa c ilitie s . T h e  re c o n c ilia tio n  fro m  D is trib u tio n s  to  n o n -c o n tro llin g  ​ in te re s ts  a s  s h o w n  o n  th e  C o n s o lid a te d  S ta te m e n t o f C a s h  F lo w s  to  C a s h  d is trib u tio n s  to  n o n -c o n tro llin g  in te re s ts , n e t fo r th e  y e a rs  e n d e d  D e c e m b e r 3 1 , ​ 2 0 1 5  a n d  2 0 1 6  is  a s  fo llo w s :​ v ) We  re c e iv e d  a n  e q u ity  c o n trib u tio n  o f $ 4 .0  m illio n  fro m  S u n E d is o n  p u rs u a n t to  th e  In te re s t P a y m e n t A g re e m e n t fo r th e  y e a r e n d e d  D e c e m b e r 3 1 , 2 0 1 5 . ​ We  re c e iv e d  a n  e q u ity  c o n trib u tio n  fro m  S u n E d is o n  o f $ 6 .6  m illio n  a n d  $ 8 .0  m illio n  p u rs u a n t to  th e  A m e n d e d  In te re s t P a y m e n t A g re e m e n t d u rin g  th e  y e a rs  ​ e n d e d  D e c e m b e r 3 1 , 2 0 1 5  a n d  D e c e m b e r 3 1 , 2 0 1 6 , re s p e c tiv e ly . In  a d d itio n , in  c o n ju n c tio n  w ith  th e  F irs t Win d  A c q u is itio n , S u n E d is o n  c o m m itte d  to  ​ re im b u rs e  u s  fo r c a p ita l e x p e n d itu re s  a n d  o p e ra tio n s  a n d  m a in te n a n c e  la b o r fe e s  in  e x c e s s  o f b u d g e te d  a m o u n ts  fo r c e rta in  o f o u r w in d  p o w e r p la n ts . ​ D u rin g  th e  y e a r e n d e d  D e c e m b e r 3 1 , 2 0 1 5 , th e  C o m p a n y  re c e iv e d  c o n trib u tio n s  p u rs u a n t to  th is  a g re e m e n t o f $ 4 .3  m illio n . N o  c o n trib u tio n s  w e re  re c e iv e d  ​ p u rs u a n t to  e ith e r a g re e m e n t d u rin g  th e  th re e  m o n th s  e n d e d  D e c e m b e r 3 1 , 2 0 1 5  o r th e  th re e  m o n th s  a n d  y e a r e n d e d  D e c e m b e r 3 1 , 2 0 1 6 .​ w ) R e p re s e n ts  e c o n o m ic  o w n e rs h ip  o f c e rta in  a c q u ire d  o p e ra tin g  a s s e ts  w h ic h  a c c ru e d  to  u s  p rio r to  th e  a c q u is itio n  c lo s e  d a te . T h e  a m o u n t re c o g n iz e d  fo r ​ th e  y e a r e n d e d

D e c e m b e r 3 1 , 2 0 1 5  p rim a rily  re la te d  to  o u r a c q u is itio n  o f In v e n e rg y  Win d , F irs t Win d , a n d  N o rth e rn  L ig h ts . P e r th e  te rm s  o f th e  In v e n e rg y  ​ Win d  a c q u is itio n , w e  re c e iv e d  e c o n o m ic  o w n e rs h ip  o f th e  In v e n e rg y  Win d  a s s e ts  e ffe c tiv e  J u ly  1 , 2 0 1 5  a n d  $ 3 9 .6  m illio n  o f C A F D  a c c ru e d  to  u s  fro m  J u ly  ​ 1 , 2 0 1 5  th ro u g h  th e  D e c e m b e r 1 5 , 2 0 1 5  c lo s in g  d a te . P e r th e  te rm s  o f th e  F irs t Win d  a c q u is itio n , w e  re c e iv e d  e c o n o m ic  o w n e rs h ip  o f th e  F irs t Win d  ​ o p e ra tin g  a s s e ts  e ffe c tiv e  J a n u a ry  1 , 2 0 1 5  a n d  $ 7 .2  m illio n  o f C A F D  a c c ru e d  to  u s  fro m  J a n u a ry  1 , 2 0 1 5  th ro u g h  th e  J a n u a ry  2 9 , 2 0 1 5  c lo s in g  d a te . P e r ​ th e  te rm s  o f th e  N o rth e rn  L ig h ts  a c q u is itio n , w e  re c e iv e d  e c o n o m ic  o w n e rs h ip  o f th e  N o rth e rn  L ig h ts  fa c ilitie s  e ffe c tiv e  J a n u a ry  1 , 2 0 1 5  a n d  $ 3 .7  m illio n  o f ​ C A F D  a c c ru e d  to  u s  fro m  J a n u a ry  1 , 2 0 1 5  th ro u g h  th e  J u n e  3 0 , 2 0 1 5  c lo s in g  d a te . T h e  re m a in in g  $ 2 .7  m illio n  o f e c o n o m ic  o w n e rs h ip  re la te d  to  o u r ​ a c q u is itio n s  o f M o o s e  P o w e r a n d  In te g ry s , w h ic h  b o th  c lo s e d  in  th e  s e c o n d  q u a rte r o f 2 0 1 5 .​ x ) R e p re s e n ts  o th e r c a s h  flo w s  a s  d e te rm in e d  b y  m a n a g e m e n t to  b e  re p re s e n ta tiv e  o f n o rm a l o p e ra tio n s  fo r 2 0 1 6  a n d  2 0 1 5  a s  fo llo w s :​ y ) R e p re s e n ts  th e  a c c u m u la tio n  o f re s tric te d  c a s h  a s  o f D e c e m b e r 3 1 , 2 0 1 6  d u e  to  th e  im p a c t o f S u n E d is o n  b a n k ru p tc y -trig g e re d  o r re la te d  d e fa u lts  fo r th o s e  ​ d e fa u lts  n o t re s o lv e d  a t J u ly  1 5 , 2 0 1 7 .​ $  in  m illio n s  2 0 1 6  2 0 1 5 ​ D is trib u tio n s  to  n o n -c o n tro llin g  in te re s ts  ($ 2 3 .8 ) ($ 2 8 .1 )​ C o n trib u tio n s  fro m  n o n -c o n tro llin g  in te re s ts  4 .6  -​

D iv id e n d s  p a id  to  C la s s  B 1  c o m m o n  s to c k h o ld e rs  - 2 .9 ​ A m o u n t re p o rte d  in  2 0 1 4  fo r C A F D  p u rp o s e s  - 1 .7 ​ O th e r, n e t 0 .4  -​ C a s h  d is trib u tio n s  to  n o n -c o n tro llin g  in te re s ts , n e t ($ 1 8 .8 ) ($ 2 3 .5 )​ $  in  m illio n s  2 0 1 6  2 0 1 5 ​ M a jo r m a in te n a n c e  re s e rv e  re le a s e s  / (a d d itio n s ) $ 9 .0  ($ 4 .3 )​ R e g u lu s  re im b u rs a b le  n e tw o rk  u p g ra d e  3 .0  4 .3 ​ R a ttle s n a k e  E R C O T  c o lla te ra l re le a s e  / (p o s tin g ) 4 .5  (5 .0 )​ L iq u id a te d  d a m a g e s  p a id  to  T e rra F o rm  P o w e r b y  S u n E d is o n  re la te d  to  a s s e t m a n a g e m e n t a n d  o th e r p e rfo rm a n c e  ​ a g re e m e n ts ​ - 4 .4 ​ K a h e a w a  Win d  P o w e r I ta x  re im b u rs e m e n t - 2 .4 ​ O th e r - 2 .1 ​ T o ta l O th e r ite m s  $ 1 6 .5  $ 3 .9 ​ E x h ib it 9 9 .1 ​ ​



 

1 9 ​ F o o tn o te s  to  R e g . G . ​ A d ju s te d  R e v e n u e , A d ju s te d  E B IT D A  a n d  C A F D  a re  s u p p le m e n ta l n o n -G A A P  m e a s u re s  a n d  th e ir lim ita tio n s  a re  d is c u s s e d  b e lo w . B e c a u s e  o f th e  lim ita tio n s  d e s c rib e d  b e lo w , w e  ​ e n c o u ra g e  y o u  to  re v ie w , a n d  e v a lu a te  th e  b a s is  fo r, e a c h  o f th e  a d ju s tm e n ts  m a d e  to  a rriv e  a t A d ju s te d  R e v e n u e , A d ju s te d  E B IT D A  a n d  C A F D .​ A d ju s te d  R e v e n u e ​ We  d e fin e  a d ju s te d  re v e n u e  a s  o p e ra tin g  re v e n u e s , n e t, a d ju s te d  fo r n o n -c a s h  ite m s  in c lu d in g  u n re a liz e d  g a in /lo s s  o n  d e riv a tiv e s , a m o rtiz a tio n  o f fa v o ra b le  a n d  u n fa v o ra b le  ra te  ​ re v e n u e  c o n tra c ts , n e t a n d  o th e r n o n -c a s h  re v e n u e  ite m s . We  d is c lo s e  A d ju s te d  R e v e n u e  a s  a  s u p p le m e n ta l n o n -G A A P  m e a s u re  b e c a u s e  w e  b e lie v e  it is  u s e fu l to  in v e s to rs  a n d  ​ o th e r s ta k e h o ld e rs  in  e v a lu a tin g  th e  p e rfo rm a n c e  o f o u r re n e w a b le  e n e rg y  a s s e ts  a n d  c o m p a rin g  th a t p e rfo rm a n c e  a c ro s s  p e rio d s  in  e a c h  c a s e  w ith o u t re g a rd  to  n o n -c a s h  re v e n u e  ​ ite m s . A d ju s te d  R e v e n u e  h a s  c e rta in  lim ita tio n s  in  th a t it d o e s  n o t re fle c t th e  im p a c t o f th e s e  n o n -c a s h  ite m s  o f re v e n u e  o n  o u r p e rfo rm a n c e . T h is  m e a s u re m e n t is  n o t re c o g n iz e d  in  ​ a c c o rd a n c e  w ith  G A A P  a n d  s h o u ld  n o t b e  v ie w e d  a s  a n  a lte rn a tiv e  to  G A A P  m e a s u re s  o f p e rfo rm a n c e , in c lu d in g  re v e n u e . ​ A d ju s te d  E B IT D A ​ We  d is c lo s e  A d ju s te d  E B IT D A  b e c a u s e  w e  b e lie v e  A d ju s te d  E B IT D A  is  u s e fu l to  in v e s to rs  a n d  o th e r in te re s te d  p a rtie s  a s  a  m e a s u re  o f fin a n c ia l a n d  o p e ra tin g  p e rfo rm a n c e  a n d

d e b t ​ s e rv ic e  c a p a b ilitie s . We  b e lie v e  A d ju s te d  E B IT D A  p ro v id e s  a n  a d d itio n a l to o l to  in v e s to rs  a n d  s e c u ritie s  a n a ly s ts  to  c o m p a re  o u r p e rfo rm a n c e  a c ro s s  p e rio d s  a n d  a m o n g  u s  a n d  o u r ​ p e e r c o m p a n ie s  w ith o u t re g a rd  to  in te re s t e x p e n s e , ta x e s  a n d  d e p re c ia tio n  a n d  a m o rtiz a tio n . In  a d d itio n , A d ju s te d  E B IT D A  is  a ls o  u s e d  b y  o u r m a n a g e m e n t fo r in te rn a l p la n n in g  ​ p u rp o s e s , in c lu d in g  fo r c e rta in  a s p e c ts  o f o u r c o n s o lid a te d  o p e ra tin g  b u d g e t. We  b e lie v e  A d ju s te d  E B IT D A  is  u s e fu l a s  a  p la n n in g  to o l b e c a u s e  it a llo w s  o u r m a n a g e m e n t to  c o m p a re  ​ p e rfo rm a n c e  a c ro s s  p e rio d s  o n  a  c o n s is te n t b a s is  in  o rd e r to  m o re  e a s ily  v ie w  a n d  e v a lu a te  o p e ra tin g  a n d  p e rfo rm a n c e  tre n d s  a n d  a s  a  m e a n s  o f fo re c a s tin g  o p e ra tin g  a n d  fin a n c ia l ​ p e rfo rm a n c e  a n d  c o m p a rin g  a c tu a l p e rfo rm a n c e  to  fo re c a s te d  e x p e c ta tio n s . F o r th e s e  re a s o n s , w e  a ls o  b e lie v e  it is  a ls o  u s e fu l fo r c o m m u n ic a tin g  w ith  s h a re h o ld e rs , b o n d h o ld e rs  a n d  ​ le n d e rs  a n d  o th e r s ta k e h o ld e rs . B e c a u s e  o f th e  lim ita tio n s  d e s c rib e d  b e lo w , h o w e v e r, w e  e n c o u ra g e  y o u  to  re v ie w , a n d  e v a lu a te  th e  b a s is  fo r, e a c h  o f th e  a d ju s tm e n ts  m a d e  to  a rriv e  ​ a t A d ju s te d  E B IT D A . A d ju s te d  E B IT D A  is  a  s u p p le m e n ta l n o n -G A A P  fin a n c ia l m e a s u re . O u r d e fin itio n s  a n d  c a lc u la tio n s  o f th e s e  ite m s  m a y  n o t n e c e s s a rily  b e  th e  s a m e  a s  th o s e  u s e d  ​ b y  o th e r c o m p a n ie s . A d ju s te d  E B IT D A  is  n o t a  m e a s u re  o f liq u id ity  o r p ro fita b ility  a n d  s h o u ld  n o t b e  c o n s id e re d  a s  a n  a lte rn a tiv e  to  n e t

in c o m e , o p e ra tin g  in c o m e , n e t c a s h  p ro v id e d  ​ b y  o p e ra tin g  a c tiv itie s  o r a n y  o th e r m e a s u re  d e te rm in e d  in  a c c o rd a n c e  w ith  U .S . G A A P . M o re o v e r, A d ju s te d  E B IT D A  h a s  c e rta in  lim ita tio n s  a n d  s h o u ld  n o t b e  c o n s id e re d  in  is o la tio n . ​ S o m e  o f th e s e  lim ita tio n s  a re : (i) A d ju s te d  E B IT D A  d o e s  n o t re fle c t c a s h  e x p e n d itu re s  o r fu tu re  re q u ire m e n ts  fo r c a p ita l e x p e n d itu re s  o r c o n tra c tu a l lia b ilitie s  o r fu tu re  w o rk in g  c a p ita l ​ n e e d s , (ii) A d ju s te d  E B IT D A  d o e s  n o t re fle c t th e  s ig n ific a n t in te re s t e x p e n s e s  th a t w e  e x p e c t to  in c u r o r a n y  in c o m e  ta x  p a y m e n ts  th a t w e  m a y  in c u r, a n d  (iii) A d ju s te d  E B IT D A  d o e s  ​ n o t re fle c t d e p re c ia tio n  a n d  a m o rtiz a tio n  a n d , a lth o u g h  th e s e  c h a rg e s  a re  n o n -c a s h , th e  a s s e ts  to  w h ic h  th e y  re la te  m a y  n e e d  to  b e  re p la c e d  in  th e  fu tu re , a n d  A d ju s te d  E B IT D A  d o e s  ​ n o t ta k e  in to  a c c o u n t a n y  c a s h  e x p e n d itu re s  re q u ire d  to  re p la c e  th o s e  a s s e ts . A d ju s te d  E B IT D A  a ls o  in c lu d e s , a m o n g  o th e r th in g s , a d ju s tm e n ts  fo r g o o d w ill im p a irm e n t c h a rg e s , g a in s  ​ a n d  lo s s e s  o n  d e riv a tiv e s  a n d  fo re ig n  c u rre n c y  s w a p s , a c q u is itio n  re la te d  c o s ts  a n d  ite m s  w e  b e lie v e  a re  in fre q u e n t, u n u s u a l o r n o n -re c u rrin g , in c lu d in g  a d ju s tm e n ts  fo r g e n e ra l a n d  ​ a d m in is tra tiv e  e x p e n s e s  w e  h a v e  in c u rre d  a s  a  re s u lt o f th e  b a n k ru p tc y  o f S u n E d is o n , In c . a n d  c e rta in  o f its  s u b s id ia rie s  (th e  “S u n E d is o n  B a n k ru p tc y ”). T h e s e  a d ju s tm e n ts  fo r ​ in fre q u e n t, u n u s u a l o r n o n -re c u rrin g  ite m s  a n d  ite m s  th a t w e  d o  n o t b e lie v e  a re  re p re s e n ta tiv e  o f o u r c o re  b u s in e s s  in v o lv e  th e

a p p lic a tio n  o f m a n a g e m e n t ju d g m e n t, a n d  th e  ​ p re s e n ta tio n  o f A d ju s te d  E B IT D A  s h o u ld  n o t b e  c o n s tru e d  to  in fe r th a t o u r fu tu re  re s u lts  w ill b e  u n a ffe c te d  b y  in fre q u e n t, n o n -o p e ra tin g , u n u s u a l o r n o n -re c u rrin g  ite m s .​ C a s h  A v a ila b le  fo r D is trib u tio n ​ We  d is c lo s e  C A F D  b e c a u s e  w e  b e lie v e  c a s h  a v a ila b le  fo r d is trib u tio n  is  u s e fu l to  in v e s to rs  in  e v a lu a tin g  o u r o p e ra tin g  p e rfo rm a n c e  a n d  b e c a u s e  s e c u ritie s  a n a ly s ts  a n d  o th e r ​ s ta k e h o ld e rs  a n a ly z e  C A F D  a s  a  m e a s u re  o f o u r fin a n c ia l a n d  o p e ra tin g  p e rfo rm a n c e  a n d  o u r a b ility  to  p a y  d iv id e n d s . In  a d d itio n , c a s h  a v a ila b le  fo r d is trib u tio n  is  u s e d  b y  o u r ​ m a n a g e m e n t te a m  fo r in te rn a l p la n n in g  p u rp o s e s  a n d  fo r e v a lu a tin g  th e  a ttra c tiv e n e s s  o f in v e s tm e n ts  a n d  a c q u is itio n s . B e c a u s e  o f th e  lim ita tio n s  d e s c rib e d  b e lo w , h o w e v e r, w e  ​ e n c o u ra g e  y o u  to  re v ie w , a n d  e v a lu a te  th e  b a s is  fo r, e a c h  o f th e  a d ju s tm e n ts  m a d e  to  c a lc u la te  C A F D . C A F D  is  a  s u p p le m e n ta l n o n -G A A P  fin a n c ia l m e a s u re . O u r d e fin itio n s  a n d  ​ c a lc u la tio n s  o f C A F D  m a y  n o t n e c e s s a rily  b e  th e  s a m e  a s  th o s e  u s e d  b y  o th e r c o m p a n ie s . C A F D  is  n o t a  m e a s u re  o f liq u id ity  o r p ro fita b ility , n o r is  it in d ic a tiv e  o f th e  fu n d s  n e e d e d  b y  ​ u s  to  o p e ra te  o u r b u s in e s s . It s h o u ld  n o t b e  c o n s id e re d  a s  a n  a lte rn a tiv e  to  n e t in c o m e  (lo s s ), o p e ra tin g  in c o m e , n e t c a s h  p ro v id e d  b y  o p e ra tin g  a c tiv itie s  o r a n y  o th e r p e rfo rm a n c e  o r ​ liq u id ity  m e a s u re  d e te rm in e d  in  a c c o rd a n c e  w ith  U .S . G A A P . C A F D  h a s  c e rta in  lim ita tio n s  a n d  s h o u ld  n o t b e  c o n s id e re d  in

is o la tio n . S o m e  o f th e s e  lim ita tio n s  a re : (i) C A F D  in c lu d e s  ​ a ll o f th e  a d ju s tm e n ts  a n d  e x c lu s io n s  m a d e  to  A d ju s te d  E B IT D A  d e s c rib e d  a b o v e , in c lu d in g , b u t n o t lim ite d  to , n o t re fle c tin g  d e p re c ia tio n  a n d  a m o rtiz a tio n , a n d  d o e s  n o t c a p tu re  th e  ​ le v e l o f c a p ita l e x p e n d itu re s  re q u ire d  to  m a in ta in  o u r a s s e ts  a n d  e x c lu d e s  c e rta in  o th e r c a s h  flo w  ite m s  th a t a re  n o t re p re s e n ta tiv e  o f o u r c o re  b u s in e s s  o p e ra tio n s . T h e s e  a d ju s tm e n ts  ​ fo r ite m s  th a t w e  d o  n o t b e lie v e  a re  re p re s e n ta tiv e  o f o u r c o re  b u s in e s s  in v o lv e  th e  a p p lic a tio n  o f m a n a g e m e n t ju d g m e n t, a n d  th e  p re s e n ta tio n  o f C A F D  s h o u ld  n o t b e  c o n s tru e d  to  ​ in fe r th a t o u r fu tu re  re s u lts  w ill b e  u n a ffe c te d  b y  in fre q u e n t, n o n -o p e ra tin g , u n u s u a l o r n o n -re c u rrin g  ite m s .​ E x h ib it 9 9 .1 ​ ​
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