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Cautionary Statements And Risk Factors That May Affect 
Future Results
This presentation includes forward-looking statements within the meaning of the
federal securities laws. Actual results could differ materially from such forward-
looking statements. The factors that could cause actual results to differ are
discussed in the Appendix herein and in NextEra Energy Partners’ SEC filings.

Non-GAAP Financial Information
This presentation refers to certain financial measures that were not prepared in
accordance with U.S. generally accepted accounting principles. Reconciliations
of those non-GAAP financial measures to the most directly comparable GAAP
financial measures can be found in the Appendix herein.
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NextEra Energy Partners, LP (NEP) is a growth-oriented 
partnership focused on investing in clean energy assets

NEP Investment Highlights
Stable and 

Growing Cash 
Flows

Strong and 
Supportive 

Sponsor

Operational 
Excellence

Financial 
Strength and 

Flexibility

Favorable 
Industry 

Dynamics

• Average counterparty credit rating of A3(1,2) and average remaining 
contract life of 19 years(1)

• Distribution growth through accretive acquisitions of long-term contracted 
assets

(1) Weighted on run-rate adjusted EBITDA expectations as of March 31, 2016; see appendix for definition of adjusted EBITDA 
expectations

(2) Moody’s Ratings  related to firm contracts as  of March 31, 2016
(3) As of  June 17, 2016; Source:  Factset
(4) S&P’s Rating
(5) Weighted based on Renewables MW capacity as of March 31, 2016
(6) As of December 31, 2015

• NextEra Energy has a ~$58 B(3) market capitalization and a credit rating of 
A-(4)

• NextEra Energy Resources is the world leader in electricity generated from 
the wind and sun

• Access to sponsor’s industry-leading skills and experience to monitor and 
operate the projects

• Best-in-class equipment with average asset age of less than 5 years(5)

• Market-tested, limited recourse, amortizing project financing and tax equity 
for assets

• NEP is not expected to pay U.S. federal income taxes for at least 15 years(6)

• Favorable government incentives and policies for renewables
• Significant improvements in technology efficiency and costs
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The NEP portfolio is diversified by geography and asset mix

NEP Asset Portfolio(1,2)

(1) Consolidated projects as of March 31, 2016
(2) Excludes ownership interest in equity method investments

• Wind assets:
– 15 projects 
– ~2,061 MW

• Solar assets:
– 4 projects 
– ~310 MW

• Pipeline assets:
– Seven natural gas pipelines
– ~542 miles
– 3.08 Bcf of contracted and 

4.05 Bcf total capacity
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IPO 3/31/2016

A2
A3

Asset Type Mix(2) Project Concentration(3)

52% 57%

48% 20%
23%

IPO 3/31/2016

Wind Solar Pipelines
(1) Moody’s Ratings related to firm contract counterparties
(2) Weighted on run-rate adjusted EBITDA expectations as of March 31, 2016; see appendix for definition of adjusted 

EBITDA expectations
(3) Based on un-weighted run-rate adjusted EBITDA expectations as of March 31, 2016; see appendix for definition of 

adjusted EBITDA expectations

NEP has diversified its high-quality asset base while 
maintaining the long contract life, minimal commodity risk, 
and largely investment-grade counterparty mix of its portfolio 

NEP Portfolio Characteristics

(% of Assets in Portfolio)

Counterparty Credit(1,2) Contract Life(2)

21 Years 19 Years

IPO 3/31/2016

30%
73%

50%
19%20% 8%

IPO 3/31/2016
<5% of Adj. EBITDA 5%-10% of Adj. EBITDA
>10% of Adj. EBITDA
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990 MW

IPO 3/31/2016

2,371 MW

NEP Portfolio Additions
Renewables Capacity(1)

(1) Excludes ownership interest in equity method investments
(2) See appendix for definition of CAFD expectations
(3) Indicates quarters during which NEP block equity offerings closed

Accretive acquisitions funded by access to both equity and 
debt have supported significant growth in cash available for 
distribution (CAFD) and LP distributions

IPO 3/31/2016

4.05 Bcf

0

Pipeline Assets

$0.748 $0.78 $0.82
$0.94

$1.08
$1.23 $1.275

Q3
2014

Q4
2014

Q1
2015

Q2
2015

Q3
2015

Q4
2015

Q1
2016

Annualized LP Distributions

IPO  3/31/2016

$210-$240 MM

$85-$90 MM

Run-Rate CAFD(2)

Equity Offering(3)

 


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NEP is a growth-oriented limited partnership with many 
structural attributes that create value for LP holders 

NEP Organizational Structure
• OpCo Ownership

– Public investors own economic interest in 
OpCo through 100% ownership of NEP 

– NEE owns economic interests in OpCo
and 100% of NEE Partners GP (“GP”)

• Governance
– NEP’s activities are controlled by GP
– Audit and conflicts committees are 

comprised of 3 independent directors
• Tax Advantaged Structure

‒ NEP is not expected to pay U.S. federal 
income taxes for at least 15 years through 
an UP-C structure(2)

‒ LP distributions are treated as unrealized 
gains rather than taxable income  

‒ Unitholders receive 1099s vs K1s

Projects

NEP

GP

NEE

~29% 
Economic 
Interest in 
OpCo(1)

OpCo

Public

~100% 
Economic 

Interest in NEP

~71% 
Economic 
Interest in 
OpCo(1)

and IDR Fee

(1) Economic interest as of March 31, 2016
(2) As of December 31, 2015
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Aligned interests with NextEra Energy

Driving 
LP Unit 
Growth 

is the Key

Accretive
Drop-

Downs 

LP
Distribution 

Growth 

Increase   
IDR Fee
Cash
Flows

Asset Sale 
Proceeds

Retained LP 
Stake

IDR Fee 
Interest
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• Scale, financial strength and experience

• Strong development track record

• Incentives properly aligned with YieldCo

We believe the strength of NextEra Energy (NEE) makes it the 
premier YieldCo sponsor in the sector

NEE

Characteristics of a Premier Sponsor






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• One of the largest electric 
utilities in the nation by 
retail MWh sales

• $58 B market capitalization(1)

• 45 GW in operation(2)

• $85 B in total assets
• Partnership with 

(1) As of June 17, 2016; Source: FactSet
(2) Megawatts shown include megawatts sold to NEP as of April 2016
Note: All other data as of March 31, 2016

• The world leader in 
electricity generated from 
the wind and sun

Engineering & Construction
Supply Chain

Nuclear Generation
Non-Nuclear Generation

NextEra Energy is comprised of two strong businesses 
supported by a common platform
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NextEra Energy Resources is a diversified clean energy 
company whose skills and assets are well aligned to drive 
growth 

Skills and Capabilities
NextEra Energy Resources

Generation Portfolio(1)

• Largest, most successful 
developer of renewables in North 
America
– Consistent strategy to build, own 

and operate environmentally 
favorable assets

• Excellent operator of diverse fuel 
assets – wind, solar, fossil and 
nuclear

• Investments in related areas – gas 
pipelines, transmission, energy 
storage

• Hedging, optimization and risk 
management

Wind
59%

Natural 
Gas

19%
Nuclear
13%

Oil
4%

Solar
5%

(1) Generation mix is based on capacity MW as of December 31, 2015
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Wind and Solar Portfolio(1)

NextEra Energy Resources Development Skills

(1) Includes noncontrolling interest of NEP assets; 2016 build is as of Q1 2016 earnings call on April 28, 2016
(2) Pipeline origination represents planned capital investments at the time of project origination and 100% of 

Texas Pipelines acquisition that closed on October 1, 2015

Regulatory

Balance 
Sheet 

Strength

Integrated 
Product 

Offerings

Customer 
Relationships

Brand 
Recognition

Environmental/
Permitting

Engineering/
Construction 
Management

Technology

0

2,000

4,000

6,000

2012 2013 2014 2015

Cumulative Origination in Gas
Pipeline Investments(2)

Best-In-Class 
Development 

Skills

MW

$ MM

Energy Resources’ growth is driven by its best-in-class 
development skills

0

6,000

12,000

18,000

2002 2004 2006 2008 2010 2012 2014 2016

Wind
Solar

E
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Drivers for New Renewables

NEP believes that the opportunities for renewables have 
never been stronger

• Certainty of U.S. Federal Tax incentives for renewables

• Improvements in wind and solar technology and declining 
cost trends

• State regulatory programs to encourage development of 
renewable energy

• Potential demand from carbon emissions regulation

• Potential coal-to-renewables switching driven by low 
natural gas prices

Energy storage may provide additional opportunities in the next decade
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U.S. Federal tax incentives for completed renewables projects 
have been extended into the next decade

Wind Production 
Tax Credit (PTC)

Extended U.S Federal Tax Credits
Solar Investment
Tax Credit (ITC)

Start of 
Construction 

Date
COD

Deadline
Wind 
PTC

During 2016 12/31/2020 100%
During 2017 12/31/2021 80%
During 2018 12/31/2022 60%
During 2019 12/31/2023 40%

Start of 
Construction

Date
Solar 
ITC(1)

Prior to 1/1/2020 30%
During 2020 26%
During 2021 22%
2022 and beyond 10%

• For wind PTC, the IRS provided additional guidance on May 5th
– Continuity safe harbor is satisfied for a facility if COD occurs no more 

than four calendar years after the calendar year that construction began(2)

– Safe harbor is provided for certain repowered facilities

• Solar ITC remains subject to IRS guidance on potential COD 
deadlines

(1) Based on current statute, any project that does not meet the COD deadline by end of 2023 will default to 10% ITC
(2) For projects that began construction prior to 2012, COD must be before December 31, 2016
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$20

$30

$40

$50

$60

$70

2010 2012 2014 2016-18

Wind Technology

Turbine price reductions and efficiency improvements due to 
blade length and tower heights have reduced the average 
delivered cost of new wind

$/MWh

(1) 2010 and 2014 Source:  IHS Inc. The use of this content was authorized in advance by IHS. Any further use 
or redistribution of this content is strictly prohibited without written permission by IHS. All rights reserved.

(2) 2010 and 2012 Source: U.S. Department of Energy, 2013 Wind Technologies Market Report – August 2014; 
2014 and 2016 Source:  IHS Inc. The use of this content was authorized in advance by IHS. Any further use 
or redistribution of this content is strictly prohibited without written permission by IHS. All rights reserved

$55-
$65

$36-
$42 $30-

$36 $20-
$30

Levelized Cost of 
Electricity from Wind(2)Net Capacity Factor(1)

30%

35%

40%

45%

50%

55%

60%

2010 2014 2018
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15.7%
16.0%

16.2%
16.5%

16.7%

$0.71

$0.62

$0.54

$0.51
$0.49

$0.35

$0.50

$0.65

$0.80

14.0%

15.0%

16.0%

17.0%

18.0%

19.0%

Q4
2014

Q4
2015

Q4
2016

Q4
2017

Q4
2018

Efficiency Cost

$146

$98
$78 $67 $55

$40

$80

$120

$160

2010 2012 2014 2016 2018-20

Solar Technology

(1) Source: GTM Research
(2) Source:  IHS Inc. The use of this content was authorized in advance by IHS. Any further use or 

redistribution of this content is strictly prohibited without written permission by IHS. All rights reserved

PV Module Efficiency 
and Delivered Cost(1)

$/MWh

Levelized Cost of 
Electricity from Solar(2)

$/Wdc

Lower CapEx, higher panel efficiencies and the continued 30% ITC 
have narrowed the gap on price competitiveness for solar over time

Solar installation costs are declining and efficiency is 
improving
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Public 
Unitholders

NextEra Energy 
Partners NextEra Energy

Operating 
Subsidiaries

Project Adjusted EBITDA
(-) Debt service
(-) Maintenance CapEx
(-) Cash taxes(1)

(-) Revolver facility fees
(-) IDR fees
(-) Credit support fees
(-) Management fees
(-) Public company costs
(-) Reserves/payout ratio

OpCo

Distributions

(1) Represents project-level Canadian taxes, other cash taxes if applicable

• The operating subsidiaries 
manage the project entities, 
service debt payments and 
fund any maintenance CapEx
requirements

• OpCo manages the cash 
flowing from the projects 
through multiple agreements 

• NEP is responsible for 
distributing cash to its public 
unitholders

• Distribution policy will be 
reviewed quarterly

NEP distributable cash flow is driven by OpCo distributions

Distribution Mechanics
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NEP’s tax shield creates the need to employ tax equity 
financing for projects that generate a large portion of their 
economics from tax credits

PAYGO Tax Equity Financing
• Tax equity financing is used 

to monetize tax attributes
• Under tax equity, an investor 

makes an up-front payment 
– Pre-payment for tax 

depreciation, 70-75% of 
expected PTCs, and a small 
portion of project cash

• Additionally, the investor 
makes PAYGO payments 
– 25-30% of annual PTCs that 

enhance asset cash flow profile
• Project cash not paid to the 

investor and PAYGO 
payments make up total 
CAFD

Project Cash Flow Split(1)

Tax Equity Share of Project Cash
NEP's Cash From PAYGO Payments
NEP's Share of Project Cash

8%-12%

30%-35%

55%-60%

Reported 
NEP 

CAFD

(1) Cash flow splits are shown on a pre-tax basis
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$210-$240
$280-$310

$975-$1,075

$300-$400

$10-$20 $30-$35 $15-$25

$675

Estimated
Pre-tax
CAFD

Corporate
Expenses

IDR Fees HoldCo
Interest

Project
Level

Pre-tax
CAFD

HoldCo
Debt

Capacity

HoldCo
Debt

Balance

Remaining
HoldCo

Debt
Capacity

~3.5x

(1) See Appendix for definition of Adjusted EBITDA and CAFD expectations
(2) Reflects annual run-rate of current portfolio as of 3/31/2016 based on annual DPU of $1.275
(3) Reflects an increase in run-rate IDRs from ~$24 MM as of 12/31/2015
(4) As of 3/31/2016

$ MM

(3)

(4)

(4)

(4)

Cash 
Available to 

Service 
HoldCo Debt

(1,2)

(2)

(2)

(2)

(2)

HoldCo Debt Capacity

As of the end of Q1 2016, NEP had $300 - $400 MM of 
remaining HoldCo debt capacity
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NEP continues to evaluate the optimal capital structure for 
distribution growth, which includes a combination of 
HoldCo debt and equity to fund an acquisition

• NEP typically purchases 
assets financed with tax 
equity or project debt
– Tax equity and project debt 

are typically only 40-50% 
and 55-65% of enterprise 
value, respectively

• There is additional HoldCo
debt capacity from the 
residual project cash flow

Currently targeting a long-term capital structure utilizing HoldCo leverage 
of approximately 3.5x project distributions after debt service

Optimizing Capital Structure

Enterprise
Value

Project
Debt

Initial
Purchase

Price
(Equity
Value)

Funding
of Equity

Value

Ending
Balance

Sheet

HoldCo
Debt

NEP  
Equity 

Assuming a long-
term capital 

structure, initial 
purchase price 

may be funded by 
a mix of HoldCo

debt/equity

Project 
& 

HoldCo
Debt

NEP  
Equity 
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($35 MM)

($1.4 MM)

NEP’s long-term capital structure target should be 
incorporated when evaluating asset-level returns 

Illustrative Asset Acquisition

(1) Leverage ratio of  3.5x HoldCo Debt/Project distributions 
(2) Assumes 4% HoldCo interest expense 
(3) At NEE Operating Partners, LP (OpCo)

Equity

CAFD 

CAFD Yield
Pre-IDR Return(3)

$100 MM

$10 MM

10%
8-10%

$65 MM

$8.6 MM

~13%
13-15%

Purchase 
Price

HoldCo
Debt(1)

Residual 
Equity

NEP will be flexible and opportunistic 
on timing and amount of debt and equity it raises

• 100 MW wind asset 
• Purchase price:

– $100 MM, plus assumption of 
tax equity or project debt

• Acquisition contributes:
– CAFD of $10 MM
– $35 MM of debt capacity 

based on 3.5x leverage ratio
• Accretion and asset returns 

are maximized by optimal 
capital structure

(1)

(2)
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Illustrative IDR Split

An acquisition's CAFD/unit then flows through the IDR tiers to 
determine how much of the cash will flow to LP unitholders in 
order to calculate their return

$4.00-$5.00 CAFD/Unit X 80% Payout Ratio = $3.20-$4.00/Unit

$1.125 $0.075

IDR
First $1.20/unit always allocated in this ratio(1)

50/50 thereafter$1.00-$1.40 $1.00-$1.40

$2.125-$2.525 $1.075-$1.475

~65%

LP

Assuming a long-term capital structure,                       
IDRs are less than 50% of total cash flow

~35%

NEP is targeting levered returns to LP holders in the high single-digits 

(1) As per IDR waterfall in operating documents
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FINANCIAL REVIEW
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$0.00

$0.50

$1.00

$1.50

$2.00

$2.50

2015 2016 2017 2018 2019 2020
12% Growth 15% Growth

$2.17-$2.47

$1.23
$1.38-$1.41

NEP LP Distributions Long-Term Growth Outlook(1)

After the acceleration of growth in 2015, our current expectations 
are for NEP to grow LP distributions by 12-15% annually through 
2020

(1) Represents expected fourth quarter annualized distributions payable in February of the following year
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Adjusted
EBITDA CAFD

12/31/16 Run Rate(3) $640 - $760 MM $210 - $290 MM

Unit Distributions

2016 $1.38 - $1.41 annualized rate by year end(4)

2016 - 2020 12% - 15% average annual growth(5)

NextEra Energy Partners’
Adjusted EBITDA and CAFD Expectations(1,2)

(1) See Appendix for definition of Adjusted EBITDA and CAFD expectations
(2) Includes announced portfolio, plus expected impact of additional acquisitions not yet identified
(3) Reflects calendar year 2017 expectations for forecasted portfolio as of 12/31/16
(4) Fourth quarter distribution, payable in February 2017
(5) From a base of our fourth quarter 2015 distribution per common unit at an annualized rate of $1.23



27

Appendix
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$ MM

(1) See Appendix for definition of Adjusted EBITDA and CAFD expectations
(2) Project-level adjusted EBITDA includes a pre-tax allocation of tax credits
(3) Debt service includes principal and interest payments on existing and projected third party debt and 

distributions net of contributions to/from tax equity investors
(4) Pre-tax tax credits include investment tax credits, production tax credits earned by NEP, and production tax 

credits allocated to tax equity investors
(5) Primarily reflects amortization of CITC
(6) CAFD excludes proceeds from financings and changes in working capital

Expected Cash Available for Distribution(1)
(December 31, 2016 Run Rate CAFD)
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Adjusted EBITDA to CAFD(1)

Similar to MLPs, distributions to NEP’s LP unitholders are 
paid from cash available for distribution (CAFD), which is 
derived from the following calculation

Adjusted EBITDA Includes pre-tax PTCs earned by NEP and PTCs allocated to tax equity investors

- Debt Service Amortizing debt de-risks the portfolio and provides future financial flexibility

- Project Debt Amortization Project-level debt amortizes over the PPA contract life

- Project Debt Interest Expense Project-level debt can be fixed or variable rate. Interest rate swaps reduce market risk

- HoldCo Debt Interest Expense Non-amortizing variable rate corporate debt with capacity up to 3.5x project 
distributions

+/- Tax Equity Debt service includes payments to and from tax equity investors

+ PAYGO Payment Tax equity investors receive PTCs below a defined threshold and pay NEP for PTCs 
above that threshold

- Operating Cash Distribution Tax equity investors receive a portion of operating cash flow from tax equity-financed 
projects

- Pre-tax Tax Credits Includes pre-tax PTCs earned by NEP and PTCs allocated to tax equity investors

- Non-cash Income Primarily amortization of convertible investment tax credits (CITCs)

- Maintenance CAPEX(2) Renewables maintenance CAPEX is relatively modest compared with pipeline assets

Cash Available for Distribution Cash available for distribution is post-IDR fees

(1) Adjusted EBITDA and CAFD are non-GAAP financial measures
(2) Excludes growth CAPEX
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Structure incorporates the IDR Fee structure from typical MLPs

Incentive Distribution Fee Overview

Incremental LP 
Distribution(2)

Incremental IDR Fee

Example with $2.00 / unit available

$0.11

$0.08

$0.19

$0.40

$0.00

($0.08/85%)
*15%= $0.01

($0.19/75%)
*25%= $0.06

($0.40/50%)
*50%= $0.40

100% 
LP

85% 
LP

75% LP

50% LP 50% IDR Fee

0% IDR Fee

15% IDR Fee

25% IDR Fee

Cash Flow $/ Unit & Split levels

$0.8625 $0.9375 $1.125$0.75

Total LP Distributions(3)

= $1.52
Total IDR Fee Paid(3)

= $0.48

115% 125% 150%
Annualized 

MQD(1)

$0.1125

$0.075

$0.1875

$0.40

• IDR Fee entitles an affiliate of sponsor to receive an increasing 
share of distributions as benchmarks for OpCo distributions are 
achieved (up to 50%)

(1) Annualized Minimum Quarterly Distribution (MQD)
(2) Distributions in excess of the Annualized MQD
(3) Does not foot as a result of rounding
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Definitional information

NextEra Energy Partners, LP. Adjusted EBITDA and CAFD Expectations 
This presentation refers to adjusted EBITDA and CAFD expectations. NEP’s adjusted EBITDA 
expectations represent projected revenue less fuel expense, project operating expenses, corporate 
G&A, plus other income and deductions including IDR fees. Projected revenue as used in the 
calculations of projected EBITDA represents the sum of projected operating revenue plus the earnings 
impact from the amortization of convertible investment tax credits plus the reimbursement for lost 
revenue received pursuant to a contract with NextEra Energy Resources. 

CAFD is defined as cash available for distribution and represents adjusted EBITDA less (1) a pre-tax 
allocation of production tax credits, less (2) a pre-tax allocation of the earnings impact from convertible 
investment tax credits, less (3) debt service, less (4) maintenance capital, less (5) income tax payments, 
less (6) other non-cash items included in adjusted EBITDA if any. CAFD excludes changes in working 
capital. 

NextEra Energy Partners' expectations of 12/31/16 run rate adjusted EBITDA and CAFD reflect the 
consummation of forecasted acquisitions. These measures have not been reconciled to GAAP net 
income because NextEra Energy Partners did not prepare estimates of the effect of these acquisitions 
on certain GAAP line items that would be necessary to provide a forward-looking estimate of GAAP net 
income, and the information necessary to provide such a forward-looking estimate is not available 
without unreasonable effort. 
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Cautionary Statement And Risk Factors That May Affect 
Future Results

This presentation contains “forward-looking statements” within the meaning of the federal securities laws. Forward-looking 
statements are not statements of historical facts, but instead represent the current expectations of NextEra Energy Partners, LP
(together with its subsidiaries, NEP) regarding future operating results and other future events, many of which, by their nature, are 
inherently uncertain and outside of NEP’s control. Forward-looking statements in this presentation] include, among others, 
statements concerning cash available for distributions expectations and future operating performance. In some cases, you can 
identify the forward-looking statements by words or phrases such as “will,” “may result,” “expect,” “anticipate,” “believe,” “intend,” 
“plan,” “seek,” “aim,” “potential,” “projection,” “forecast,” “predict,” “goals,” “target,” “outlook,” “should,” “would” or similar words or 
expressions. You should not place undue reliance on these forward-looking statements, which are not a guarantee of future 
performance. The future results of NEP and its business and financial condition are subject to risks and uncertainties that could 
cause NEP’s actual results to differ materially from those expressed or implied in the forward-looking statements, or may require it to 
limit or eliminate certain operations. These risks and uncertainties include, but are not limited to, the following: NEP has a limited 
operating history and its projects include renewable energy projects with a limited operating history. Such projects may not perform 
as expected; NEP's ability to make cash distributions to its unitholders is affected by wind and solar conditions at its renewable 
energy projects; NEP's business, financial condition, results of operations and prospects can be materially adversely affected by 
weather conditions, including, without limitation, the impact of severe weather; As a result of the acquisition of NET Holdings 
Management, LLC (the Texas pipeline business), NEP's operations and business have substantially changed. NEP's expansion into
the natural gas pipeline industry may not be successful; NEP may fail to realize expected profitability or growth, and may incur
unanticipated liabilities, as a result of the Texas pipelines acquisition; NEP is pursuing the expansion of natural gas pipelines in its 
portfolio that will require up-front capital expenditures and expose NEP to project development risks; NEP's ability to maximize the 
productivity of the Texas pipeline business and to complete potential pipeline expansion projects is dependent on the continued 
availability of natural gas production in the Texas pipelines’ areas of operation; Operation and maintenance of renewable energy
projects involve significant risks that could result in unplanned power outages, reduced output, personal injury or loss of life; The 
wind turbines at some of NEP's projects and some of NextEra Energy Resources, LLC's (NEER) right of first offer (ROFO) projects 
are not generating the amount of energy estimated by their manufacturers’ original power curves, and the manufacturers may not be 
able to restore energy capacity at the affected turbines; NEP depends on the Texas pipelines and certain of the renewable energy
projects in its portfolio for a substantial portion of its anticipated cash flows; Terrorist or similar attacks could impact NEP's projects 
or surrounding areas and adversely affect its business; NEP's energy production and pipeline transportation capability may be
substantially below its expectations if severe weather or a natural disaster or meteorological conditions damage its turbines, solar 
panels, pipelines or other equipment or facilities; The ability of NEP to obtain insurance and the terms of any available insurance 
coverage could be materially adversely affected by international, national, state or local events and company-specific events, as 
well as the financial condition of insurers. NEP's insurance coverage does not insure against all potential risks and it may become 
subject to higher insurance premiums; Warranties provided by the suppliers of equipment for NEP's projects may be limited by the
ability of a supplier to satisfy its warranty obligations, or by the terms of the warranty, so the warranties may be insufficient to 
compensate NEP for its losses; Supplier concentration at certain of NEP's projects may expose it to significant credit or 
performance risks; NEP relies on interconnection and transmission facilities of third parties to deliver energy from its renewable 
energy projects and, if these facilities become unavailable, NEP's wind and solar projects may not be able to operate or deliver
energy; NEP's business is subject to liabilities and operating restrictions arising from environmental, health and safety laws and 
regulations; NEP's renewable energy projects may be adversely affected by legislative changes or a failure to comply with 
applicable energy regulations; A change in the jurisdictional characterization of some of the Texas pipeline  entities' assets, or a 
change in law or regulatory policy, could result in increased regulation of these assets, 
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Cautionary Statement And Risk Factors That May Affect 
Future Results (cont.)

which could have material adverse effect on NEP's business, financial condition, results of operations and ability to make cash 
distributions to its unitholders; NEP may incur significant costs and liabilities as a result of pipeline integrity management program 
testing and any necessary pipeline repair or preventative or remedial measures; The Texas pipelines’ operations could incur 
significant costs if the Pipeline and Hazardous Materials Safety  Administration or the Railroad Commission of Texas adopts more
stringent regulations; Petróleos Mexicanos (Pemex) may claim certain immunities under the Foreign Sovereign Immunities Act and 
Mexican law, and the Texas pipeline entities' ability to sue or recover from Pemex for breach of contract may be limited; Portions of 
NEP’s pipeline systems have been in service for several decades. There could be unknown events or conditions or increased 
maintenance or repair expenses and downtime associated with NEP's pipelines that could have a material adverse effect on NEP's 
business, financial condition, results of operations, liquidity and ability to make distributions; Natural gas operations are subject to 
numerous environmental laws and regulations, compliance with which may require significant capital expenditures, increase NEP's 
cost of operations and affect or limit its business plans, or expose NEP to liabilities; Natural gas gathering and transmission 
activities involve numerous risks that may result in accidents or otherwise affect the Texas pipelines’ operations; NEP's partnership 
agreement restricts the voting rights of unitholders owning 20% or more of its common units, and under certain circumstances this 
could be reduced to 10%; NEP does not own all of the land on which the projects in its portfolio are located and its use and 
enjoyment of the property may be adversely affected to the extent that there are any lienholders or leaseholders that have rights that 
are superior to NEP's rights or the BLM suspends its federal rights-of-way grants; NEP is subject to risks associated with litigation or 
administrative proceedings that could materially impact its operations, including, without limitation, proceedings related to projects it 
acquires in the future; NEP's wind projects located in Canada are subject to Canadian domestic content requirements under their 
Feed-in-Tariff contracts; NEP's cross-border operations require NEP to comply with anti-corruption laws and regulations of the U.S. 
government and non-U.S. jurisdictions; NEP is subject to risks associated with its ownership or acquisition of projects that remain 
under construction, which could result in its inability to complete construction projects on time or at all, and make projects too 
expensive to complete or cause the return on an investment to be less than expected; NEP relies on a limited number of customers
and NEP is exposed to the risk that they are unwilling or unable to fulfill their contractual obligations to NEP or that they otherwise 
terminate their agreements with NEP; NEP may not be able to extend, renew or replace expiring or terminated power purchase 
agreements (PPAs) at favorable rates or on a long-term basis; NEP may be unable to secure renewals of long-term natural gas 
transportation agreements, which could expose its revenues to increased volatility; If the energy production by or availability of 
NEP's U.S. renewable energy projects is less than expected, they may not be able to satisfy minimum production or availability 
obligations under NEP's U.S. Project Entities’ PPAs; If third-party pipelines and other facilities interconnected to the Texas pipelines 
become partially or fully unavailable to transport natural gas, NEP's revenues and cash available for distribution to unitholders could 
be adversely affected; NEP's growth strategy depends on locating and acquiring interests in additional projects consistent with its 
business strategy at favorable prices, NextEra Energy Operating Partners, LP’s (NEP OpCo) partnership agreement requires that it 
distribute its available cash, which could limit NEP’s ability to grow and make acquisitions; NEP's ability to consummate future
acquisitions will depend on NEP's ability to finance those acquisitions; Lower prices for other fuel sources may reduce the demand 
for wind and solar energy; Reductions in demand for natural gas in the United States or Mexico and low market prices of natural gas 
could materially adversely affect the Texas pipelines’ operations and cash flows; Government regulations providing incentives and 
subsidies for clean energy could change at any time and such changes may negatively impact NEP's growth strategy; NEP's growth 
strategy depends on the acquisition of projects developed by NextEra Energy, Inc. (NEE) and third parties, which face risks related 
to project siting, financing, construction, permitting, the environment, governmental approvals and the negotiation of project 
development agreements; Acquisitions of existing clean energy projects involve numerous risks; Renewable energy procurement is 
subject to U.S. state and Canadian provincial regulations, with relatively irregular, 
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infrequent and often competitive procurement windows; NEP may continue to acquire other sources of clean energy, including, 
without limitation, natural gas and nuclear projects, and may expand to include other types of assets including, without limitation, 
transmission projects, and any further acquisition of non-renewable energy projects, including, without limitation, transmission
projects, may present unforeseen challenges and result in a competitive disadvantage relative to NEP's more-established 
competitors. A failure to successfully integrate such acquisitions with NEP's then-existing projects as a result of unforeseen 
operational difficulties or otherwise, could have a material adverse effect on NEP's business, financial condition, results of 
operations and ability to grow its business and make cash distributions to its unitholders; NEP faces substantial competition
primarily from regulated utilities, developers, independent power producers, pension funds and private equity funds for opportunities 
in North America; The natural gas pipeline industry is highly competitive, and increased competitive pressure could adversely affect 
NEP's business; Risks Related to NEP's Financial Activities; NEP may not be able to access sources of capital on commercially
reasonable terms, which would have a material adverse effect on its ability to consummate future acquisitions; Restrictions in NEP 
OpCo's subsidiaries' revolving credit facility and term loan agreements could adversely affect NEP's business, financial condition, 
results of operations and ability to make cash distributions to its unitholders; NEP's cash distributions to its unitholders may be 
reduced as a result of restrictions on NEP's subsidiaries’ cash distributions to NEP under the terms of their indebtedness; NEP's 
subsidiaries’ substantial amount of indebtedness may adversely affect NEP's ability to operate its business and its failure to comply 
with the terms of its subsidiaries' indebtedness could have a material adverse effect on NEP's financial condition; Currency 
exchange rate fluctuations may affect NEP's operations; NEP is exposed to risks inherent in its use of interest rate swaps; NEE 
exercises substantial influence over NEP and NEP is highly dependent on NEE and its affiliates; NEER may lose key employees 
assigned to manage the Texas pipelines; NEP is highly dependent on credit support from NEE and its affiliates. NEP's subsidiaries 
may default under contracts or become subject to cash sweeps if credit support is terminated, if NEE or its affiliates fail to honor 
their obligations under credit support arrangements, or if NEE or another credit support provider ceases to satisfy creditworthiness 
requirements, and NEP will be required in certain circumstances to reimburse NEE for draws that are made on credit support; NEER
or one of its affiliates is permitted to borrow funds received by NEP's subsidiaries, including, without limitation, NEP OpCo, as partial 
consideration for its obligation to provide credit support to NEP, and NEER will use these funds for its own account without paying 
additional consideration to NEP and is obligated to return these funds only as needed to cover project costs and distributions or as 
demanded by NEP OpCo. NEP's financial condition and ability to make distributions to its unitholders, as well as its ability to grow 
distributions in the future, is highly dependent on NEER’s performance of its obligations to return all or a portion of these funds; NEP 
may not be able to consummate future acquisitions from NEER or from third parties; NextEra Energy Partners GP, Inc. (NEP GP) 
and its affiliates, including, without limitation, NEE, have conflicts of interest with NEP and limited duties to NEP and its unitholders, 
and they may favor their own interests to the detriment of NEP and holders of NEP common units; Common units are subject to 
NEP GP’s limited call right; NEE and other affiliates of NEP GP are not restricted in their ability to compete with NEP; NEP may be 
unable to terminate the Management Services Agreement among NEP, NextEra Energy Management Partners, LP (NEE 
Management), NEP OpCo and NEP GP (MSA); If NEE Management terminates the MSA, NEER terminates the management sub-
contract or either of them defaults in the performance of its obligations thereunder, NEP may be unable to contract with a substitute 
service provider on similar terms, or at all; NEP's arrangements with NEE limit NEE’s liability, and NEP has agreed to indemnify
NEE against claims that it may face in connection with such arrangements, which may lead NEE to assume greater risks when 
making decisions relating to NEP than it otherwise would if acting solely for its own account; The credit and business risk profiles of 
NEP GP and its owner, NEE, could adversely affect any NEP credit ratings and risk profile, which could increase NEP's borrowing 
costs or hinder NEP's ability to raise capital; NEP's ability to make distributions to its unitholders depends on the ability of NEP 
OpCo to make cash distributions to its limited partners; 
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If NEP incurs material tax liabilities, NEP's distributions to its unitholders may be reduced, without any corresponding reduction in 
the amount of the IDR fee; Holders of NEP's common units have limited voting rights and are not entitled to elect NEP's general 
partner or NEP GP’s directors; NEP's partnership agreement restricts the remedies available to holders of NEP's common units for
actions taken by NEP GP that might otherwise constitute breaches of fiduciary duties; NEP's partnership agreement replaces NEP 
GP's fiduciary duties to holders of its common units with contractual standards governing its duties; Even if holders of NEP's 
common units are dissatisfied, they cannot initially remove NEP GP without NEE’s consent; NEE’s interest in NEP GP's and the 
control of NEP GP may be transferred to a third party without unitholder consent; The IDR fee may be transferred to a third party 
without unitholder consent; NEP may issue additional units without unitholder approval, which would dilute unitholder interests;
Reimbursements and fees owed to NEP GP and its affiliates for services provided to NEP or on NEP's behalf will reduce cash 
distributions to or from NEP OpCo and from NEP to NEP's unitholders, and the amount and timing of such reimbursements and fees 
will be determined by NEP GP and there are no limits on the amount that NEP OpCo may be required to pay; Discretion in 
establishing cash reserves by NextEra Energy Operating Partners GP, LLC may reduce the amount of cash distributions to 
unitholders; While NEP's partnership agreement requires NEP to distribute its available cash, NEP's partnership agreement, 
including, without limitation, provisions requiring NEP to make cash distributions, may be amended; NEP OpCo can borrow money 
to pay distributions, which would reduce the amount of credit available to operate NEP's business; Increases in interest rates could 
adversely impact the price of NEP's common units, NEP's ability to issue equity or incur debt for acquisitions or other purposes and 
NEP's ability to make cash distributions to its unitholders; The price of NEP's common units may fluctuate significantly and 
unitholders could lose all or part of their investment and a market that will provide unitholders with adequate liquidity may not 
develop; The liability of holders of NEP's common units, which represent limited partnership interests in NEP, may not be limited if a 
court finds that unitholder action constitutes control of NEP's business; Unitholders may have liability to repay distributions that were 
wrongfully distributed to them; Except in limited circumstances, NEP GP has the power and authority to conduct NEP's business
without unitholder approval; Contracts between NEP, on the one hand, and NEP GP and its affiliates, on the other hand, will not be 
the result of arm’s-length negotiations; Unitholders have no right to enforce the obligations of NEP GP and its affiliates under
agreements with NEP; NEP GP decides whether to retain separate counsel, accountants or others to perform services for NEP; The 
New York Stock Exchange does not require a publicly traded limited partnership like NEP to comply with certain of its corporate 
governance requirements; NEP's future tax liability may be greater than expected if NEP does not generate NOLs sufficient to offset 
taxable income or if tax authorities challenge certain of NEP's tax positions; NEP's ability to use NOLs to offset future income may 
be limited; NEP will not have complete control over NEP's tax decisions; A valuation allowance may be required for NEP's deferred 
tax assets; Distributions to unitholders may be taxable as dividends; Unitholders who are not resident in Canada may be subject to 
Canadian tax on gains from the sale of common units if NEP’s common units derive more than 50% of their value from Canadian 
real property at any time. NEP discusses these and other risks and uncertainties in its annual report on Form 10-K for the year 
ended December 31, 2015 and other SEC filings, and this presentation should be read in conjunction with such SEC filings made 
through the date of this presentation.  The forward-looking statements made in this presentation are made only as of the date of this 
presentation and NEP undertakes no obligation to update any forward-looking statements.


