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Item 2.02 Results of Operations and Financial Condition.

On May 11, 2020, TerraForm Power, Inc. (“TerraForm Power” or the “Company”) issued a press release announcing the reporting of its
financial results for the fiscal quarter ended March 31, 2020. The press release also reported certain financial and operating metrics of the Company
as of or for the quarters ended March 31, 2020 and 2019. A copy of the press release is furnished herewith as Exhibit 99.1.

Item 7.01 Regulation FD.

On May 11, 2020, the Company posted presentation materials regarding its financial results for the fiscal quarter ended March 31, 2020 to
the Investors section of its website at www.terraformpower.com, which were made available in connection with a previously announced May 11,
2020 investor conference call. A copy of this presentation is furnished herewith as Exhibit 99.2.

On May 11, 2020, the Company posted a letter to shareholders regarding its financial results for the fiscal quarter ended March 31, 2020 to
the Investors section of its website at www.terraformpower.com. A copy of this letter is furnished herewith as Exhibit 99.3.

Item 8.01. Other Events.
Quarterly Distribution

On May 6, 2020, the Company’s Board of Directors declared a quarterly distribution with respect to the Company’s Common Stock of
$0.2014 per share. The distribution is payable on June 15, 2020 to shareholders of record as of June 1, 2020.

The information in Exhibits 99.1, 99.2 and 99.3 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 Exhibits 99.1, 99.2 and 99.3 shall
not be incorporated by reference into any filing or other document under the Securities Act of 1933, as amended (the “Securities Act”), or the
Exchange Act, except as shall be expressly set forth by specific reference in such filing or document.

Note Regarding Non-GAAP Financial Measures.

In the attached exhibits, the Company 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 (the “SEC”)). A reconciliation of these non-GAAP financial measures to the most directly comparable GAAP financial measures is
contained in the attached exhibits.

Cautionary Note Regarding Forward-Looking Statements.

Except for historical information contained in this Current Report on Form 8-K and the press release, presentation and letter attached as
exhibits hereto, this Current Report on Form 8-K and the press release, presentation and letter 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 press release, presentation and letter regarding these forward-looking statements.




Additional Information and Where to Find It

This Current Report on Form 8-K is neither a solicitation of a proxy nor a substitute for any proxy statement or other filings that may be
made with the SEC. Any solicitation will only be made through materials filed with the SEC. Nonetheless, this Current Report on Form 8-K may be
deemed to be solicitation material in respect of the transactions by Brookfield Renewable Partners L.P. (“Brookfield Renewable”) and TerraForm
Power (the “Transactions”) contemplated by the previously disclosed Reorganization Agreement between Brookfield Renewable and TerraForm
Power. Brookfield Renewable and Brookfield Renewable Corporation (“BEPC”) expect to file relevant materials with the SEC, including a
registration statement on Form F-4 that will include a proxy statement of TerraForm Power that also constitutes a prospectus of Brookfield
Renewable and BEPC (the “F-4”). This Current Report on Form 8-K is not a substitute for the registration statement, definitive proxy
statement/prospectus or any other documents that Brookfield Renewable, BEPC or TerraForm Power may file with the SEC or send to shareholders
in connection with the Transactions. SHAREHOLDERS OF TERRAFORM POWER ARE URGED TO READ ALL RELEVANT DOCUMENTS
FILED WITH THE SEC (IF AND WHEN THEY BECOME AVAILABLE), INCLUDING THE PROXY STATEMENT/PROSPECTUS,
BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE TRANSACTIONS.

Investors and security holders will be able to obtain copies of the F-4, including the proxy statement/prospectus, and other documents filed
with the SEC (if and when available) free of charge at the SEC’s website, www.sec.gov. Copies of documents filed with the SEC by Terraform
Power will be made available free of charge on Terraform Power’s website at www.terraformpower.com. Copies of documents filed with the SEC
by Brookfield Renewable and BEPC will be made available free of charge on Brookfield Renewable’s website at bep.brookfield.com. Such
documents are not currently available.

Participants in Solicitation

TerraForm Power and its directors and executive officers, BEPC and its directors and executive officers, and Brookfield Renewable and its
directors and executive officers may be deemed to be participants in the solicitation of proxies from the holders of TerraForm Power common stock
in respect of the Transactions. Information about the directors and executive officers of TerraForm Power is set forth on its website at
www.terraformpower.com. Information about the directors and executive officers of Brookfield Renewable is set forth on its website at
bep.brookfield.com. Information about the directors and executive officers of BEPC are set forth on its preliminary Form F-1. Investors may obtain
additional information regarding the interests of such participants by reading the proxy statement/prospectus regarding the Transactions when it
becomes available. You may obtain free copies of these documents as described in the preceding paragraph.

Non-solicitation

No securities regulatory authority has either approved or disapproved of the contents of this Current Report on Form 8-K. This Current
Report on Form 8-K shall not constitute an offer to sell or the solicitation of an offer to sell or the solicitation of an offer to buy any securities, nor
shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification
under the securities laws of any such jurisdiction. No offer of securities shall be made except by means of a prospectus meeting the requirements of
Section 10 of the Securities Act.

Item 9.01 Financial Statement and Exhibits.

(d) Exhibits

Exhibit

No. Description

99.1 Press release, dated May 11, 2020, titled “TerraForm Power Reports First Quarter 2020 Results”
99.2 Presentation materials, dated May 11, 2020, titled “Q1 2020 Supplemental Information”

99.3 Letter to Shareholders, dated May 11, 2020

104 Cover Page Interactive Data File (formatted as inline XBRL)




SIGNATURES

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

TERRAFORM POWER, INC.

Date: May 11, 2020 By: /s/ William Fyfe

Name: William Fyfe
Title:  General Counsel
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TerraForm Power Reports First Quarter 2020 Results

NEW YORK, NY, May 11, 2020 - TerraForm Power, Inc. (Nasdaq: TERP) (“TerraForm Power”) today reported financial results for the quarter ended March 31, 2020.

Recent Highlights

Results

Net (Loss) Income attributable to Class A shareholders, Adjusted EBITDA and CAFD of $(55) million, $180 million and $20 million, respectively, for the first
quarter of 2020. This represents an increase in Net (Loss) Income attributable to Class A shareholders of $(46) million, an increase in Adjusted EBITDA of $2
million and a decrease in CAFD of $24 million, compared to the first quarter of 2019;

Entered into a definitive merger agreement with Brookfield Renewable Partners (“BEP” or “Brookfield Renewable”) by which BEP will acquire the balance of
TerraForm Power shares Brookfield and its affiliates do not already own for a per share consideration of 0.381 in stock of either BEP or Brookfield Renewable
Corporation (“BEPC”);

Transitioned to SMA Solar Technology (“SMA”) operations and maintenance (“O&M?”) services for ~540 MW of our North American solar fleet, pursuant to
the framework agreement that we signed with SMA in November of 2019;

Awarded 20-year Renewable Energy Certificate (“REC”) contracts by the New York State Energy Research and Development Authority (“NYSERDA”) for
the 25% of incremental power production from our two New York repowering projects;

Completed a $246 million project-level refinancing of one of our North American wind farms at a rate of 3.28%, which we expect to achieve interest savings of
$2.5 million per annum; and

Declared a Q2 2020 distribution of $0.2014 per share

“Since October of 2017, when Brookfield became our sponsor, we have made tremendous progress enhancing the value of our existing asset base and investing in
accretive acquisitions to expand our scope of operations,” said John Stinebaugh, CEO of Terraform Power. “On March 17, Brookfield Renewable entered into a merger
agreement to acquire Terraform Power’s public shares in exchange for a significant interest in the combined business. We believe this offers Terraform Power’s public
shareholders an exciting opportunity to own an interest in one of the largest, most diversified, renewable power companies globally. Brookfield Renewable’s investment
mandate with a broad geographic scope that is opportunistic across the renewable power value chain will help achieve its growth objectives.”

Three Months Three Months
Ended Ended
3/31/2020 3/31/2019
Generation (GWh) 2,336 2,399
Net Loss - Class A Shares ($M) (55) 9
Loss per Sharel $ (0.24) $ (0.04)
Adjusted EBITDA? ($M) 180 178
CAFD2 ($M) 20 44
CAFD per Sharel,2.3 $ 0.09 $ 0.21

(1) Loss per share is calculated using Net loss attributable to Class A common stockholders divided by the weighted average anti-dilutive Class A common stock shares
outstanding. For the three months ended March 31, 2020 and March 31, 2019, weighted average anti-dilutive Class A common stock shares outstanding totaled 226.5
million, and 209.1 million, respectively.

(2) Non-GAAP measures. See “Reconciliation of Non-GAAP Measures” section.

(3) CAFD per share is calculated using CAFD divided by the weighted average diluted Class A common stock shares outstanding.
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Update on Merger with Brookfield

In March, we entered into a definitive merger agreement for Brookfield Renewable to acquire all of the outstanding shares of Class A common stock of TerraForm Power, other
than the approximately 62% currently owned by Brookfield Renewable and its affiliates.

Each share of Class A common stock of TerraForm Power will be acquired for consideration equivalent to 0.381 of a Brookfield Renewable unit. For each share of TerraForm
Power's Class A common stock held, TerraForm Power shareholders will be entitled to receive, at their election, either Class A shares of Brookfield Renewable Corporation
(“BEPC shares™) or limited partnership units of Brookfield Renewable (“BEP units™).

The Special Committee of the Board of Directors of TerraForm Power (the “Special Committee”), comprised solely of non-executive, independent directors of TerraForm Power,
has unanimously recommended that TerraForm Power shareholders approve the transaction. The Special Committee believes the transaction is fair to and in the best interests of
TerraForm Power and its unaffiliated shareholders.

A preliminary version of Brookfield Renewable’s F-1 merger proxy was recently filed with the Securities and Exchange Commission (the “SEC”). Once the merger proxy is
finalized and filed with the SEC, the transaction is expected to be presented for approval of TerraForm Power shareholders representing a majority of the outstanding shares of
TerraForm Power Class A common stock not owned by Brookfield Renewable and its affiliates. The transaction is also subject to other customary closing conditions and is
expected to close in the third quarter of 2020.

Growth Initiatives

We continued to make significant progress on the repowerings of our ~160 MW Cohocton and Steel Winds projects in New York. The projects were recently awarded REC
contracts by NYSERDA for the incremental production resulting from the repowerings (~25% of the total). These REC contracts have 20 year terms at an attractive price. We
also have made substantial progress on the related project agreements and are targeting executing a corporate PPA, the NYSERDA REC contracts, the turbine supply agreement
with GE and tax equity agreements in the second quarter of 2020. We remain on track to commence construction in the first half of 2021. While we do not anticipate any delays
due to supply chain issues resulting from the COVID-19 pandemic, we continue to actively monitor the situation.

Operations

To date, we have signed Long Term Service Agreements ("LTSAs") for ~540 MW of projects in our North American solar portfolio and transitioned operations of these projects
to SMA. We have sent out consent packages to project lenders and tax equity investors for the remaining ~450 MW of projects in our North American solar fleet. Upon receipt of
these consents, we are targeting execution of the balance of the LTSAs and transfer of operations to SMA by the end of the third quarter of 2020. Our new O&M contracts are
expected to reduce annualized costs by approximately $5 million and convey robust performance guarantees to our fleet.

Update on COVID-19

We have taken important steps to ensure that our employees and contractors are safe. At the end of March, we closed our New York City and Madrid offices and implemented our
business continuity plan. Currently, the majority of our corporate and operations teams are working remotely with minimal disruption.

We are also proactively working with our O&M providers to mitigate the impact of the pandemic on our operations. Over the past weeks, we have engaged with O&M providers
to ensure that they have appropriate business continuity plans in place in order to safeguard the health of our employees and contractors as well as to ensure that our wind and
solar plants continue to generate power. To date, we have not seen any material degradation in the performance of our assets as a result of the pandemic. However, at a number of
our distributed generation solar sites, we experienced temporary inability to access sites due to limitations on non-essential work. In such instances, we worked with local
authorities to clarify that these regulations do not apply to our assets, and we now have access to these assets. We will continue to monitor this developing situation and provide
further updates, as appropriate.
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All-in-all, we believe that TerraForm Power is well positioned to ride out the COVID-19 pandemic crisis given that 95% of our revenue is generated under long-term contracts,
over 90% of our PPA offtakers are either investment grade rated or municipalities with investment grade characteristics, our business is less labor intensive than most other
industries and our assets are predominantly operational, which mitigates our exposure to supply chain disruptions.

Financial Results

In the first quarter of 2020, TerraForm Power delivered Net Loss attributable to Class A common stockholders, Adjusted EBITDA and CAFD of $(55) million, $180 million and
$20 million, respectively. This represents an increase in Net Loss of $(46) million, an increase in Adjusted EBITDA of $2 million and a decrease in CAFD of $24 million,
compared to the same period in 2019. Performance in the quarter was negatively impacted by a 36% decline in market power prices in Spain as well as 6% lower wind generation
in North America, compared to the first quarter of 2019. Offsetting these factors were contributions from recent acquisitions as well as higher Solar Renewable Energy Certificate
(“SREC”) revenues.

The lower market prices in Spain were in part caused by lower demand resulting from the economic slowdown caused by COVID-19 pandemic. We expect this decline in market
prices in Spain to be mitigated through the price bands adjustment mechanism defined under the Spanish regulated revenue framework, whereby any shortfalls in the actual
power price compared to the forecasted power price outside of the price band are recouped in future periods through an increase in the capacity payments that our assets receive.
The lower wind generation in North America was mainly due to lower resource especially in our Central & Northeast regions as production guarantees in our GE O&M contracts
largely offset availability that was below expectation.

Liquidity Update

Despite the challenges COVID-19 posed to the capital markets during the first quarter, we were able to continue executing our plan to extend debt maturities and reduce financing
costs. In March, we completed $246 million in project-level refinancing of one of our North American wind farms at a rate of 3.28%, which we expect to achieve interest savings
of ~$2.5 million per annum. The senior secured notes are fully amortizing with a final maturity in June 2037. At the end of the first quarter, our total corporate liquidity was $1.2
billion, inclusive of our $500 million sponsor line credit agreement with Brookfield Asset Management (“Brookfield”).

Announcement of Quarterly Distribution

On May 6, 2020, our Board of Directors declared a quarterly distribution with respect to our Class A common stock of $0.2014 per share. The distribution is payable on June 15,
2020, to stockholders of record as of June 1, 2020. This distribution represents our tenth consecutive quarterly distribution payment under Brookfield’s sponsorship.

About TerraForm Power
TerraForm Power owns and operates a best-in-class renewable power portfolio of solar and wind assets located primarily in the U.S. and E.U., totaling more than 4,200 MW of
installed capacity. TerraForm Power’s goal is to acquire operating solar and wind assets in North America and Western Europe. TerraForm Power is listed on the Nasdaq Stock

Market (Nasdaq: TERP). It is sponsored by Brookfield Asset Management, a leading global alternative asset manager with more than $540 billion of assets under management.

For more information about TerraForm Power, please visit: www.terraformpower.com.

Contacts for Investors / Media:

Sherif El-Azzazi
TerraForm Power
investors@terraform.com
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Quarterly Earnings Call Details

Investors, analysts and other interested parties can access TerraForm Power’s 2020 First Quarter Results, as well as the Letter to Shareholders and Supplemental Information, on
TerraForm Power’s website at www.terraformpower.com.

The conference call can be accessed via webcast on May 11, 2020 at 9:00 a.m. Eastern Time at https://edge.media-server.com/mmc/p/k8qgude5. A replay of the webcast will be
available for those unable to attend the live webcast. To participate via teleconference, please dial 1-844-464-3938 toll free in North America, or 1-765-507-2638 for overseas
calls at approximately 8:50 a.m. Eastern Time; conference ID: 3682288.

Safe Harbor Disclosure

This communication contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of
the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Forward-looking statements can be identified by the fact that they do not relate strictly to historical or
current facts. These statements involve estimates, expectations, projections, goals, assumptions, known and unknown risks, and uncertainties and typically include words or
variations of words such as “expect,” “anticipate,” “believe,” “intend,” “plan,” “seek,” “estimate,” “predict,” “project,” “opportunities,” “goal,” “guidance,” “outlook,”
“initiatives,” “objective,” “forecast,” “target,” “potential,” “continue,” “would,” “will,” “should,” “could,” or “may” or other comparable terms and phrases. All statements that
address operating performance, events, or developments that TerraForm Power expects or anticipates will occur in the future are forward-looking statements. They may include
estimates of expected cash available for distribution ("CAFD"), distribution growth, CAFD accretion, earnings, revenues, income, loss, capital expenditures, liquidity, capital
structure, margin enhancements, cost savings, future growth, financing arrangements and other financial performance items (including future distributions per share), descriptions
of management’s plans or objectives for future operations, products, or services, or descriptions of assumptions underlying any of the above. Forward-looking statements provide
TerraForm Power’s current expectations or predictions of future conditions, events, or results and speak only as of the date they are made. Although TerraForm Power believes its
expectations and assumptions are reasonable, it can give no assurance that these expectations and assumptions will prove to have been correct and actual results may vary
materially.

» » o« » » o« » » o«
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Important factors that could cause actual results to differ materially from TerraForm Power’s expectations, or cautionary statements, include but are not limited to: risks related to
the proposed acquisition of all our outstanding common stock by an affiliate of Brookfield Asset Management Inc. (“Brookfield”) including whether it will be approved by
shareholders and ultimately consummated; risks related to weather conditions at our wind and solar assets; the willingness and ability of counterparties to fulfill their obligations
under offtake agreements; price fluctuations, termination provisions and buyout provisions in offtake agreements; our ability to enter into contracts to sell power at acceptable
prices and terms, including as our offtake agreements expire; our ability to compete against traditional utilities and renewable energy companies; pending and future litigation;
our ability to successfully close the acquisitions of, integrate or realize the anticipated benefits from the projects that we acquire from third parties, including our recently acquired
portfolio of distributed generation assets; our ability to close, implement and realize the benefit of our cost and performance enhancement initiatives, including long-term service
agreements and our ability to realize the anticipated benefits from such initiatives; equipment failure; risks related to the ability of our hedging activities to adequately manage our
exposure to commodity and financial risk; risks related to the outbreak of the COVID-19 pandemic, including its impact on personnel, contract counterparties, power prices and
financial markets; risks related to our operations being located internationally, including our exposure to foreign currency exchange rate fluctuations and political and economic
uncertainties; government regulation, including compliance with regulatory and permit requirements and changes in tax laws, market rules, rates, tariffs, environmental laws,
consumer protection laws, data privacy laws and policies affecting renewable energy; the regulated rate of return of renewable energy facilities in our Regulated Solar and Wind
segment, a reduction of which could have a material negative impact on our results of operations; our ability to grow and make acquisitions with cash on hand, which may be
limited by our cash distribution policy; fraud, bribery, corruption or other illegal acts; health, safety, security and environmental risk; the condition of the debt and equity capital
markets and our ability to borrow additional funds and access capital markets, as well as our substantial indebtedness and the possibility that we may incur additional
indebtedness in the future; operating and financial restrictions placed on us and our subsidiaries related to agreements governing indebtedness; risks related to our relationship
with Brookfield, including our ability to realize the expected benefits of sponsorship; and risks related to the effectiveness of our internal control over financial reporting.
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TerraForm Power disclaims any obligation to publicly update or revise any forward-looking statement to reflect changes in underlying assumptions, factors, or expectations, new
information, data, or methods, future events, or other changes, except as required by law. The foregoing list of factors that might cause results to differ materially from those
contemplated in the forward-looking statements should be considered in connection with information regarding risks and uncertainties which are described in our most recent
Annual Report on Form 10-K and in subsequent Quarterly Reports on Form 10-Q, as well as additional factors it may describe from time to time in other filings with the
Securities and Exchange Commission. TerraForm Power operates in a competitive and rapidly changing environment. New risks and uncertainties emerge from time to time, and
you should understand that it is not possible to predict or identify all such factors and, consequently, you should not consider any such list to be a complete set of all potential
risks or uncertainties.

Additional Information and Where to Find It

This communication is neither a solicitation of a proxy nor a substitute for any proxy statement or other filings that may be made with the Securities and Exchange Commission
(the “SEC”). Any solicitation will only be made through materials filed with the SEC. Nonetheless, this communication may be deemed to be solicitation material in respect of
the transactions by Brookfield Renewable Partners L.P. (“Brookfield Renewable”) and TerraForm Power (the “Transactions”) contemplated by the previously disclosed
Reorganization Agreement between Brookfield Renewable and TerraForm Power. Brookfield Renewable and Brookfield Renewable Corporation (“BEPC”) expect to file relevant
materials with the SEC, including a registration statement on Form F-4 that will include a proxy statement of TerraForm Power that also constitutes a prospectus of Brookfield
Renewable and BEPC (the “F-4”). This communication is not a substitute for the registration statement, definitive proxy statement/prospectus or any other documents that
Brookfield Renewable, BEPC or TerraForm Power may file with the SEC or send to shareholders in connection with the Transactions. SHAREHOLDERS OF TERRAFORM
POWER ARE URGED TO READ ALL RELEVANT DOCUMENTS FILED WITH THE SEC (IF AND WHEN THEY BECOME AVAILABLE), INCLUDING THE PROXY
STATEMENT/PROSPECTUS, BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE TRANSACTIONS.

Investors and security holders will be able to obtain copies of the F-4, including the proxy statement/prospectus, and other documents filed with the SEC (if and when available)
free of charge at the SEC’s website, www.sec.gov. Copies of documents filed with the SEC by Terraform Power will be made available free of charge on Terraform Power’s
website at www.terraformpower.com. Copies of documents filed with the SEC by Brookfield Renewable and BEPC will be made available free of charge on Brookfield
Renewable’s website at bep.brookfield.com. Such documents are not currently available.

Participants in Solicitation

TerraForm Power and its directors and executive officers, BEPC and its directors and executive officers, and Brookfield Renewable and its directors and executive officers may
be deemed to be participants in the solicitation of proxies from the holders of TerraForm Power common stock in respect of the Transactions. Information about the directors and
executive officers of TerraForm Power is set forth on its website at www.terraformpower.com. Information about the directors and executive officers of Brookfield Renewable is
set forth on its website at bep.brookfield.com. Information about the directors and executive officers of BEPC are set forth on its preliminary Form F-1. Investors may obtain
additional information regarding the interests of such participants by reading the proxy statement/prospectus regarding the Transactions when it becomes available. You may
obtain free copies of these documents as described in the preceding paragraph.

Non-solicitation

No securities regulatory authority has either approved or disapproved of the contents of this communication. This communication shall not constitute an offer to sell or the
solicitation of an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale
would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No offer of securities shall be made except by means of a prospectus
meeting the requirements of Section 10 of the Securities Act.
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TERRAFORM POWER, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF OPERATIONS
(In thousands, except per share data)

Operating revenues, net
Operating costs and expenses:
Cost of operations
General and administrative expenses
General and administrative expenses - affiliate
Acquisition costs
Acquisition costs - affiliate
Depreciation, accretion and amortization expense
Total operating costs and expenses
Operating income
Other expenses (income):
Interest expense, net
Loss (gain) on modification and extinguishment of debt, net
Gain on foreign currency exchange, net
Other income, net
Total other expenses, net
Loss before income tax expense
Income tax expense (benefit)
Net loss
Less: Net income (loss) attributable to redeemable non-controlling interests
Less: Net loss attributable to non-controlling interests
Net loss attributable to Class A common stockholders

Weighted average number of shares:

Class A common stock - Basic and diluted
Loss per share:

Class A common stock - Basic and diluted
Distributions declared per share:

Class A common stock

Three Months Ended
March 31,
2020 2019
246,762  $ 225,332
57,864 60,751
26,217 23,162
9,777 5,164
355 182
654 —
122,391 106,969
217,258 196,228
29,504 29,104
77,959 86,287
3,593 (5,543)
(4,871) (8,752)
(4,392) (2,680)
72,289 69,312
(42,785) (40,208)
24,461 (4,151)
(67,246) (36,057)
12 (9,381)
(12,187) (18,049)
(55,071) $ (8,627)
226,513 209,142
(0.24) $ (0.04)
0.2014 $ 0.2014
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TERRAFORM POWER, INC. AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS
(In thousands, except share and per share data)

March 31, December 31,
2020 2019
Assets
Current assets:
Cash and cash equivalents $ 249220 $ 237,480
Restricted cash, current 42,907 35,657
Accounts receivable, net 190,745 167,865
Due from affiliates 1,729 499
Derivative assets, current 23,260 15,819
Deposit on acquisitions 12,985 24,831
Prepaid expenses 16,728 13,514
Other current assets 56,863 57,682
Total current assets 594,437 553,347
Renewable energy facilities, net, including consolidated variable interest entities of $3,156,511 and $3,188,508 in 2020 and 2019,
respectively 7,759,853 7,405,461
Intangible assets, net, including consolidated variable interest entities of $678,894 and $690,594 in 2020 and 2019, respectively 1,921,229 1,793,292
Goodwill 167,989 127,952
Restricted cash 98,374 76,363
Derivative assets 50,217 57,717
Other assets 43,030 44,504
Total assets $ 10,635,129 $ 10,058,636
Liabilities, Redeemable Non-controlling Interests and Stockholders’ Equity
Current liabilities:
Current portion of long-term debt, including consolidated variable interest entities of $65,959 and $55,089 in 2020 and 2019,
respectively $ 475,662 $ 441,951
Accounts payable, accrued expenses and other current liabilities 188,612 178,796
Due to affiliates 13,073 11,510
Derivative liabilities, current portion 63,515 33,969
Total current liabilities 740,862 666,226
Long-term debt, less current portion, including consolidated variable interest entities of $1,162,180 and $932,862 in 2020 and 2019,
respectively 6,287,131 5,793,431
Operating lease obligations, less current portion, including consolidated variable interest entities of $138,486 and $141,683 in 2020
and 2019, respectively 286,620 272,894
Asset retirement obligations, including consolidated variable interest entities of $118,961 and $116,159 in 2020 and 2019,
respectively 315,146 287,288
Derivative liabilities 242,494 101,394
Deferred income taxes 197,850 194,539
Other liabilities 103,191 112,072
Total liabilities 8,173,294 7,427,844
Redeemable non-controlling interests 8,010 22,884
Stockholders’ equity:
Class A common stock, $0.01 par value per share, 1,200,000,000 shares authorized, 227,585,636 and 227,552,105 shares issued
in 2020 and 2019, respectively 2,277 2,276
Additional paid-in capital 2,480,684 2,512,891
Accumulated deficit (563,358) (508,287)
Accumulated other comprehensive (loss) income (16,664) 11,645
Treasury stock, 1,064,347 and 1,051,298 shares in 2020 and 2019, respectively (15,412) (15,168)
Total TerraForm Power, Inc. stockholders’ equity 1,887,527 2,003,357
Non-controlling interests 566,298 604,551
Total stockholders’ equity 2,453,825 2,607,908
Total liabilities, redeemable non-controlling interests and stockholders’ equity $ 10,635,129 $ 10,058,636
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TERRAFORM POWER, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

(In thousands)
Three Months Ended March 31,
2020 2019
Cash flows from operating activities: $ (67,246) $ (36,057)
Net loss
Adjustments to reconcile net loss to net cash provided by operating activities:
Depreciation, accretion and amortization expense 122,391 106,969
Amortization of favorable and unfavorable rate revenue contracts, net 9,903 9,138
Amortization of deferred financing costs, debt premiums and discounts, net 3,464 2,453
Unrealized loss on interest rate swaps 3,131 13,925
Unrealized loss (gain) on commodity contract derivatives, net 1,300 (804)
Stock-based compensation expense 329 160
Loss (gain) on modification and extinguishment of debt, net 3,593 (5,543)
Loss on disposal of renewable energy facilities 889 1,933
Gain on foreign currency exchange, net (1,753) (6,718)
Deferred taxes 24,281 (4,318)
Charges to allowance for doubtful accounts 540 166
Other, net 207 (62)
Changes in assets and liabilities, excluding the effect of acquisitions:
Accounts receivable 8,454 (9,058)
Prepaid expenses and other current assets (3,847) 10,345
Accounts payable, accrued expenses and other current liabilities (9,825) (1,888)
Due to affiliates, net (1,046) (535)
Other, net (8,998) 4,893
Net cash provided by operating activities 85,767 84,999
Cash flows from investing activities:
Capital expenditures (1,006) (7,368)
Proceeds from energy rebate and reimbursable interconnection costs 406 2,836
Proceeds from the settlement of foreign currency contracts, net 38,753 —
Payments to acquire businesses, net of cash and restricted cash acquired (79,433) —
Other investing activities — 729
Net cash used in investing activities $ (41,280) $ (3,803)
Cash flows from financing activities:
Revolver draws 127,000 50,000
Revolver repayments (66,000) (15,000)
Term Loan principal payments — (875)
Borrowings of non-recourse long-term debt 275,624 —
Principal payments and prepayments on non-recourse long-term debt (242,113) (50,194)
Debt financing fees paid (3,250) (1,197)
Contributions from non-controlling interests 3,008 5,562
Purchase of membership interests and distributions to non-controlling interests (30,762) (6,103)
Cash distributions to Class A common stockholders (45,488) (41,987)
Payment to terminate interest rate swaps (16,331) —
Other financing activities (971) —
Net cash provided by (used in) by financing activities 717 (59,794)
Net increase in cash, cash equivalents and restricted cash 45,204 21,402
Effect of exchange rate changes on cash, cash equivalents and restricted cash (4,203) (4,377)
Cash, cash equivalents and restricted cash at beginning of period 349,500 392,809
Cash, cash equivalents and restricted cash at end of period $ 390,501 $ 409,834
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Reconciliation of Non-GAAP Measures

This communication contains references to Adjusted Revenue, Adjusted EBITDA, and cash available for distribution (“CAFD”), which are supplemental Non-GAAP measures
that should not be viewed as alternatives to GAAP measures of performance, including revenue, net income (loss), operating income or net cash provided by operating activities.
Our definitions and calculation of these Non-GAAP measures may differ from definitions of Adjusted Revenue, Adjusted EBITDA and CAFD or other similarly titled measures
used by other companies. We believe that Adjusted Revenue, Adjusted EBITDA and CAFD are useful supplemental measures that may assist investors in assessing the financial
performance of TerraForm Power. None of these Non-GAAP measures should be considered as the sole measure of our performance, nor should they be considered in isolation
from, or as a substitute for, analysis of our financial statements prepared in accordance with GAAP, which are available on our website at www.terraform.com, as well as at
www.sec.gov. We encourage you to review, and evaluate the basis for, each of the adjustments made to arrive at Adjusted Revenue, Adjusted EBITDA and CAFD.

Calculation of Non-GAAP Measures

We define Adjusted Revenue as operating revenues, net, adjusted for non-cash items, including (i) unrealized gain/loss on derivatives, net, (ii) amortization of favorable and
unfavorable rate revenue contracts, net, (iii) an adjustment for wholesale market revenues to the extent above or below the regulated price bands, and (iv) other items that we
believe are representative of our core business or future operating performance.

We define Adjusted EBITDA as net income (loss) plus depreciation, accretion and amortization, non-operating general and administrative costs, management fees to Brookfield,
interest expense, income tax (benefit) expense, acquisition related expenses, and certain other non-cash charges, unusual or non-recurring items and other items that we believe
are not representative of our core business or future operating performance.

We define “cash available for distribution” or “CAFD” as Adjusted EBITDA (i) minus management fees to Brookfield, (ii) minus cash distributions paid to non-controlling
interests in our renewable energy facilities, if any, (iii) minus annualized scheduled interest and project level amortization payments in accordance with the related borrowing
arrangements, (iv) minus average annual sustaining capital expenditures (based on the long-sustaining capital expenditure plans) which are recurring in nature and used to
maintain the reliability and efficiency of our power generating assets over our long-term investment horizon, (v) plus or minus operating items as necessary to present the cash
flows we deem representative of our core business operations.

Use of Non-GAAP Measures

We disclose Adjusted Revenue because it presents the component of operating revenue that relates to energy production from our plants, and is, therefore, useful to investors and
other stakeholders in evaluating performance of our renewable energy assets and comparing that performance across periods in each case without regard to non-cash revenue
items.

We disclose Adjusted EBITDA because we believe it is useful to investors and other stakeholders as a measure of our financial and operating performance and debt service
capabilities. We believe Adjusted EBITDA provides an additional tool to investors and securities analysts to compare our performance across periods without regard to interest
expense, taxes and depreciation and amortization. Adjusted EBITDA has certain limitations, including that it: (i) does not reflect cash expenditures or future requirements for
capital expenditures or contractual liabilities or future working capital needs, (ii) does not reflect the significant interest expenses that we expect to incur or any income tax
payments that we may incur, and (iii) does not reflect depreciation and amortization and, although these charges are non-cash, the assets to which they relate may need to be
replaced in the future, and (iv) does not take into account any cash expenditures required to replace those assets. Adjusted EBITDA also includes adjustments for impairment
charges, gains and losses on derivatives and foreign currency swaps, acquisition related costs and items we believe are infrequent, unusual or non-recurring, including
adjustments for general and administrative expenses we have incurred as a result of the SunEdison bankruptcy.

We disclose CAFD because we believe cash available for distribution is useful to investors and other stakeholders in evaluating our operating performance and as a measure of
our ability to pay distributions. CAFD is not a measure of liquidity or profitability, nor is it indicative of the funds needed by us to operate our business. CAFD has certain
limitations, such as the fact that CAFD includes all of the adjustments and exclusions made to Adjusted EBITDA described above.
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The adjustments made to Adjusted EBITDA and CAFD for infrequent, unusual or non-recurring items and items that we do not believe are representative of our core business
involve the application of management's judgment, and the presentation of Adjusted EBITDA and CAFD should not be construed to infer that our future results will be
unaffected by infrequent, non-operating, unusual or non-recurring items.

In addition, these measures are used by our management for internal planning purposes, including for certain aspects of our consolidated operating budget, as well as evaluating
the attractiveness of investments and acquisitions. We believe these Non-GAAP measures are useful as a planning tool because they allow our management to compare
performance across periods on a consistent basis in order to more easily view and evaluate operating and performance trends and as a means of forecasting operating and
financial performance and comparing actual performance to forecasted expectations. For these reasons, we also believe these Non-GAAP measures are also useful for
communicating with investors and other stakeholders.
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The following tables present a reconciliation of operating revenues to Adjusted Revenue and net loss to Adjusted EBITDA and to CAFD:

Three Months Ended
March 31

(in millions) 2020 2019
Reconciliation of Net Loss to Adjusted EBITDA
Net loss attributable to Class A common stockholders $ (55) $ 9)
Net loss attributable to redeemable and non-redeemable non-controlling interests $ 12) $ 27)
Net loss $ 67) $ (36)
Depreciation, accretion and amortization expense (a) 132 117
Interest expense, net 78 86
Non-operating general and administrative expenses (b) 13 12
Loss (gain) on modification and extinguishment of debt 4 (6)
Acquisition and related costs 1 —
Income tax expense (benefit) 24 4)
Regulated Solar and Wind price band adjustment (c) 8) 5
Management Fee (d) 9 5
Other non-cash or non-operating items (e) (6) (1)
Adjusted EBITDA $ 180 $ 178

Three Months Ended
(in millions) March 31
Reconciliation of Operating Revenues, net to Adjusted Revenue 2020 2019
Operating revenues, net $ 247 $ 225
Unrealized loss (gain) on commodity contract derivatives, net (f) 1 1)
Amortization of favorable and unfavorable rate revenue contracts, net (g) 10 9
Regulated Solar and Wind price band adjustment (c) 8) 5
Other items (h) — 4
Adjusted Revenue $ 250 $ 242

Three Months Ended
(in millions) March 31
Reconciliation of Adjusted Revenue to Adjusted EBITDA and Adjusted EBITDA to CAFD 2020 2019
Adjusted Revenue $ 250 $ 242
Direct Operating costs (72) (65)
Settled FX gain 2 1
Adjusted EBITDA $ 180 $ 178
Fixed management fee (d) 4) 3)
Variable management fee (d) ) )
Adjusted interest expense (i) (80) (72)
Levelized principal payments (j) (68) (59)
Cash distributions to non-controlling interests (k) ) 5)
Sustaining capital expenditures (1) 2) )
Other (m) 4 9

Cash available for distribution (CAFD) $ 20 $ 44

11
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a)

b)

)

d)
e)

f)

g)

h)

i)

)

k)

m)

Includes reductions/(increases) within operating revenues due to net amortization of favorable and unfavorable rate revenue contracts as detailed in the reconciliation of
Adjusted Revenue, and losses on disposal of property, plant and equipment.

Non-operating items and other items incurred directly by TerraForm Power that we do not consider indicative of our core business operations are treated as an addback
in the reconciliation of net loss to Adjusted EBITDA. These items include, but are not limited to, extraordinary costs and expenses related primarily to IT system
arrangements, relocation of the headquarters to New York, and legal, third party diligence, contractor fees and advisory fees associated with acquisitions, dispositions,
financings, and other non-recurring activities. TerraForm Power’s normal, recurring general and administrative expenses in Corporate, paid by TerraForm Power, are the
amounts shown below and were not added back in the reconciliation of net loss to Adjusted EBITDA:

I8 in millions Q1 2020 Q12019
IOperating general and administrative expenses in Corporate $ @] % 8)

Represents the Regulated Solar and Wind segment’s Price Band Adjustment to Return on Investment Revenue as dictated by market conditions. To the extent that the
wholesale market price is greater or less than a price band centered around the market price forecasted by the Spanish regulator during the preceding three years, the
difference in revenues assuming average generation accumulates in a tracking account. The Return on Investment is either increased or decreased in order to amortize
the balance of the tracking account over the remaining regulatory life of the assets.

Represents management fee that is not included in Direct operating costs.

Represents other non-cash or non-operating items as detailed in the reconciliation of Adjusted Revenue and associated footnote and certain other items that we believe
are not representative of our core business or future operating performance, including but not limited to: loss/(gain) on foreign exchange (“FX”), unrealized loss on
commodity contracts, and one-time blade repairs related to the preparation for GE transition.

Represents unrealized (gain)/loss on commodity contracts associated with energy derivative contracts that are accounted for at fair value with the changes recorded in
operating revenues, net. The amounts added back represent changes in the value of the energy derivative related to future operating periods, and are expected to have
little or no net economic impact since the change in value is expected to be largely offset by changes in value of the underlying energy sale in the spot or day-ahead
market.

Represents net amortization of purchase accounting related to intangibles arising from past business combinations related to favorable and unfavorable rate revenue
contracts.

Primarily represents insurance compensation for revenue losses, transmission capacity revenue, and adjustments for solar renewable energy certificate (“SREC”)
recognition and other revenue due to timing.

Represents project-level and other interest expense and interest income attributed to normal operations. The reconciliation from Interest expense, net as shown on the
Consolidated Statements of Operations to adjusted interest expense applicable to CAFD is as follows:

[$ in millions Q12020 Q12019
[nterest expense, net $ (78) | $ (86)
JAmortization of deferred financing costs and debt discounts 4 2
Other, primarily fair value changes in interest rate swaps and purchase accounting adjustments due

to acquisition 6) 12
JAdjusted interest expense $ 80| $ (72)

Represents levelized project-level and other principal debt payments to the extent paid from operating cash.
Represents cash distributions paid to non-controlling interests in our renewable energy facilities. The reconciliation from Distributions to non-controlling interests as
shown on the Consolidated Statement of Cash Flows to Cash distributions to non-controlling interests, net for the three months March 31, 2020 and 2019 is as follows:

[$ in millions Q12020 Q12019
[Purchase of membership interests and distribution to non- controlling interests (31) (6)
[Buyout of non-controlling interests 2 1
JAdjustment for non-operating cash distributions 24 —
[Cash distributions to non-controlling interests $ B)]$ (5)

Represents long-term average sustaining capital expenditures to maintain reliability and efficiency of the assets.

Represents other cash flows as determined by management to be representative of normal operations including, but not limited to, wind plant “pay as you go”
contributions received from tax equity partners, interconnection upgrade reimbursements, cash tax payments, and recognized SREC gains that are covered by loan
agreements.
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Cautionary Statement Regarding Forward-Looking Statements

This communication contains forward-leoking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities Act’), and Section 21E of the
Securities Exchange Act of 1934, as amended (the “Exchange Act’). Ferward-looking statements can be identified by the fact that they do not relate strictly to historical or current facts.
These statements involve estimates, expectations, projections, geals, assumptions, known and unknown rieks, and uncertainties and typically include words or variations of words such
as “expect” “anticipate,” “believe” “intend,” “plan,” “seek”~ “estimate,” “predict,” “project,” “opportunities,” “goal” “guidance™ “outlock,” “initiatives”~ “objective® *forecast,” “target,”
“potential ® “continue,” “would,” “will* “should,” “could,” or “may” or other comparable terms and phrases. All statements that address operating performance, events, or developments
that TerraForm Power expects or anticipates will occur in the future are forward-looking statements. They may include estimates of expected cash available for detribution ("CAFD™),
distribution growth, CAFD accretion, earnings, revenues, income, loss, capital expenditures, liguidity, capital structure, margin enhancements, cost savings, future growth, financing
arrangements and other financial performance items (including future dietributions per share), descriptions of management's plans or objectives for future operations, products, or
services, or descriptions of assumptions underlying amy of the above. Forward-looking statements provide TerraForm Power's current expectations or predictions of future conditions,
events, or resulis and speak only as of the date they are made. Alhough TeraForm Power believes its expectations and assumptions are reasonable, it can give no assurance that
theze expectations and assumptions will prove to have been correct and actual results may vary materialby.

Impertant factors that could cause actual results to differ materially from TerraForm Power's expectations, or cautionary statements, include but are not limited to: risks related to the
proposed acguisition of all our outstanding common stock by an affiliate of Brookfield Asset Management Inc. (“Brookfield™) including whether it will be approved by shareholders and
ultimately censummated; rizks related to weather conditions at cur wind and solar assets,; the wilingness and ability of counterparties to fulfill their obligations under offtake agreements;
price fluctuations, termination previions and buyout provisions in offtake agreements; our ability to enter into confracts to sell power at acceptable prices and terms, including as our
offtake agreements expre; our ability to compete against traditional utilities and renewable energy companies; pending and future litigation; our ability to successfully close the
acquisitions of, integrate or realize the anticipated benefits from the projects that we acguire from third parties, including our recently acquired portfolio of distributed generation assets;
our ability to close, implement and realize the benefit of our cost and performance enhancement initiatives, including long-term service agreements and our abilty to realize the
anticipated benefits from such initiatives; eguipment failure; risks related to the ability of our hedging activities to adeguately manage our exposure to commedity and financial risk; risks
related to the outbreak of the COWVID-1% pandemic, including its impact on personnel, contract counterparties, power prices and financial markets, risks related to our operations being
lecated internationally, including our exposure to foreign cumrency exchange rate fluctuations and political and econemic uncertainties; government regulation, including compliance with
regulatory and permit reguirements and changes in tax laws, market rules, rates, tarifiz, environmental laws, consumer protection laws, data privacy laws and policies affecting
renewable energy; the regulated rate of return of renewable energy facilities in our Regulated Solar and Wind segment, a reduction of which could have a material negative impact on
our rezults of operations; our ability to grow and make acquisitions with cazh on hand, which may be limited by our cash ditribution policy; fraud, bribery, corruption or other ilegal acts;
health, safety, security and environmental rizk; the condition of the debt and equity capital markets and our ability to borrow additional funds and access capital markets, as well as our
substantial indebtedness and the possibility that we may incur additional indebtedness in the future; operating and financial resfrictions placed on us and our subsidiaries related to
agreements governing indebtedness; risks related to our relationship with Brookfield, including our ability to realize the expected benefiie of sponsorship; and rieks related to the
effectiveness of our internal control ower financial reperting.

TerraForm Power disclaims any obligation to publicly update or reviee any forward-looking statement to reflect changes in underling assumptions, factors, or expectations, new
information, data, or methods, future events, or other changes, except as required by law. The foregoing list of factors that might cause resulls to differ materially from those
contemplated in the forward-looking statements should be considered in connection with information regarding reks and uncertainties which are described in cur mest recent Annual
Report on Form 10-K and in subsegquent Quarterly Reportz on Form 10-0, as well as additional factors t may describe from time to time in other filings with the Securities and Exchange
Commission. TerraFerm Power operates in a competitive and rapidly changing environment. New risks and uncertainties emerge from time to time, and you should understand that it is
not possible to predict or identify all such factorsand, conseguently, you should not consider any such listto be a complete setof all potential risks or uncerainties.

This Supplemental Information contains references to Adjusted Revenue, Adjusted EBITDA, and cash available for disfribution (*CAFD™), which are Non-GAAP measures that should
not be viewed as alternatives to GAAP measures of performance, including revenue, net income (loss), operating income or net cash provided by operating activities. Our definitions
and calculation of these Non-GAAP measures may differ rom definitions of Adjusted Revenue, Adjusted EBITDA and CAFD or other similarly titled measures used by other companies.
We believe that Adjusted Revenue, Adjusted EBITDA and CAFD are useful supplemental measures that may assit investors in assessing the financial performance of the Company.
None of these Non-GAAP measures should be considered as the sole measure of our performance, nor should they be considered in Bolation from, or as a substitute for, analyze of
our financial statements preparedin accordance with GAAP, which are available on our website at wwas teraform.com, as wellas at wwwzec gov.




Q1 2020 and Recent Highlights

[¥5]

Cash Available For Distribution (“CAFD") for Q1 2020 of $20 million

Entered into a definitive merger agreement with Brookfield Renewable Partners L.P. (“"BEP”) by
which, subject to receipt of all necessary approvals, BEP will acquire the balance of TerraForm
Power shares that BEP and its affiliates do not already own for per share consideration equivalent
to 0.381 ofa BEP Unit

Completed the value-adding acquisition of 100 MW of Concentrated Solar Power (“CSP”) plants in
Spain, deploying equity of approximately $103 million

To date, we have signed LTSAs for ~540 MW of projects in our North American solar portfolio and
transitioned operations of these projects to SMA. We have sent out consent packages to project
lenders and tax equity investors for the remaining ~450 MW of projects in our North American solar

fleet. Upon receipt of these consents, we are targeting execution of the balance of the LTSAs and
transfer of operations to SMA by the end of the third quarter of 2020

Awarded 20-year Renewable Energy Certificate (“REC”) contracts by the New York State Energy
Research and Development Authority (“NYSERDA”) for the 25% of incremental power production
from our two New York repowering projects

Robust Corporate liquidity of $1.2 billion at the end of March, 2020
Declared a Q2 2020 distribution of $0.2014 per share
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Q1 2020 Highlights

"5 B La A A i
2336 $180 million
Adjusted EBITDA

GWh Generation

—
$20 million
CAFD

Key Performance Metrics
Three months ended

Mar 31 Mar 31
& INMILL D NS, EX CEFT FER SHARE AMC UNTS) 2020 2019
LTA generation (GWWh) 2,802 2 656
Total generation (GWh) 2,336 2,399
Adjusted Revenue'” $ 250 5 242
Adjusted EBITDA" 180 178
Met (loss) - Class A shareg™ {65) )]
CAFD™ 20 44
{Loss) per share™ $ (0.24) 5 (0.04)
CAFD per share'™ $ 0.09 3 021

111 MNon-GAAP messures. See Appendic 1and * Reconciliaton of Mon- GAAF Measures”

121 MNetfoss) - Oa=s A sharesiznet{loss) lesz net{o=ss) attibu B bl © mde=mable and non-
rdesmable non- con trolling interests.

{3 Pershar calculton for the three mon fisended March 21, 2020 and March 21, 2013 are based
ion weig ht=d average dibed Class A common stock sh ares cu 5B nding of 228.5 milion and
205 1 milion, respectivehy.

Mar 31 Dec 31
(N 5 MILLICNS) 2020 2019
Total long-term debt 6.813 6.288
Total stockholders’ equity 2 462 2,631
Total capitalization'” 9,275 8,919

(1} Totalcapitalization i comprised of total stockhaold ess” equity, redeemat ke non-
controlling interests, and Total long- term debt.

Performance Highlights

In Q1 2020, TERP delivered net loss attributable to Class A
common shareholders, Adjusted EBITDA and CAFD of ($55)
million, $180 million and $20 million, respectively, versus ($9)
million, $178 million and $44 million, respectively, in Q1 2019

]

b

Adjusted EBITDA increased by $2 million compared to prior
year. EBITDA of our legacy assets decreased due to lower
resource and lower market prices in the North America wind
fleet and in the European platform, partially offset by
favorable REC prices in solar and cost savings from the
implementation of LTSA in MNorth America wind. This
decrease was more than compensated by the contribution
from the acquisitions of AltaGas DG portfolio and the
Spanish C5P and photovoltaic portfolios

CAFD decreased $24 million due to the lower EBITDA of the
legacy assets and higher management fees, partially offset
by the CAFD contribution of the recently acquired assets

Met loss attributable to Class A common stockholders of
($55) million versus ($9) million in the prior year, primarily
due to higher income tax expense, losses on modification
and extinguishment of debt in Q1 2020 related to refinancing
activities, and higher allocation of losses to non-controlling
interestsin 12019

1 2020 CAFD per share of $0.09
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Overview of TerraForm Power

TERP’s mandate is to acquire, own and operate wind and solar
assets in North America and Western Europe

$9.7 Billion

Total Power Assets®

4,220 MW

of Capacity®
0 0
" o 57% [ 43%
~$4.2 Billion® TERP ~4 4% Yield? Wind / Solar
Market $0.8056 per Sh Capacity”
Capitzqiz{:lion i Distributit?: Iirn 2{?;85;
0 0
~RN0/ L
Owneﬁfhifob S|gn|f|caﬂt NOLs* 41 m/ﬂu/r(i:wd{s?arg /0
Brookfield and its Tax advantaged Projected Revenue?

Institutional Partners? StMERIe (- Carp)
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Renewables Portfolio with Scale in North America and Western Europe 6

Ownerand operator of an over 4,200 MW diversified portfolio of high-quality windand solar
assets, underpinned by long-term contracts

® wind | @ Solar

us 1.546 MW 1,239 MW 2,785 MW
International 8356 MW 579 MW 1,435 MW
Total 2,402 MW 1,818 MW 4,220 MW

Portugal

Uruguay »

Chile UK

e i & lerraform




Generation and Revenue

(GWh) {$ IN MILLIONS)
Actual Generation LTA Generation Dperating Revenue, Net Adjusted Revenue'"

01 2020 Q1 2019 Q1 2020 Q12020 Q12019 Q1 2020 Q12018

Wind
Central Wind 653 664 HEA R 3 3 BIE 40 5 43
Texas Wind 406 431 454 | 5 B M5 R a8
Hawaii Wind falil 50 66 | R 05 0 5 10
Mortheast Wind 248 M 3241 % 12y 5 19 & 13 5 21
International Wind 158 173 186 | § 16 % 18 5 16 5 18
1,521 1,629 1,809 | $ T $ a3 % 86 $ 100

Solar
Morth America Lkility Solar 188 199 29| % 2 3 Pl 21 5 22
International Ltility Solar Tr 75 66 | $ 9 % 9% a8 3% 9
MNorth America Digributed Generation 194 106 2001% LIRS B 52§ 30
459 380 404 | § 7 % 5 % 8 § 61
Regulated Solar and Wind ™' 356 390 400 | § o § 75§ 83 $ 81
Total 2,336 2,389 2802 % 247§ 225 § 250 § 242

» Long-term average annual generation (*LTA") is expected generation at the point of delivery, net of all recurring

losses and constraints

» We compare actual generation levels against the long-term average to highlight the impact of operational factors
that affect the wvariability of our business results. In the shori-term, we recognize that wind conditions and
irradiance conditions will vary from one period to the next; however, we expect our facilities will produce electricity
in-line with their LTA over time
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Select Income Statement and Balance Sheet Information by Segment

Income Statement
Three months ended

Balance Sheet

Mar 31
(5 IN MILLIDMNS) 2020 2019
Net (loss) income
- Class A shares
Wind $ 83 17
Solar 10 27
Regulated Solar and Wind 4 (5)
Corporate rn (48)
Tatal $ (55) % (9)
Adjusted EBITDA
Wind $ 67 5 75
Solar 65 49
Regulated Solar and Wind 54 61
Corporate (3] 7
Tatal $ 180 % 178
CAFD
Wind $ s 46
Solar 27 2
Regulated Solar and Wind 2 17
Corporate (40) (41)
Total $ 20 % 44

(5 INMILLIONS) Mar 31, 2020 Dec 31, 2019
Total Assets
Wind $ 3,67 & EYari
Salar 3,442 3509
Regulated Solar and Wind 3443 2732
Corporate T3 101
Tatal $ 10,635 & 10,059
Total Liabilities
Wind $ 1,587 § 1,561
Salar 1,826 1,830
Regulated Solar and Wind 2,730 2083
Corporate 2,030 1,854
Total $ 8173 § 7428
Total Equity and Non-
controlling Interests
Wind $ 2,090 5 2157
Solar 1,616 1679
Regulated Solar and Wind m3 649
Corporate (1,957) (1,854)
Total $ 2462 5 261
& lerraform




Operating Segments
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Wind

1,863 MW

$31M

CAPACITY CAFD
Thee manths ended
Mar 21
(% MMLLIOMS, UNLESS NOTED) 2020 2013
Capacity {MWV]) 1863 1863
LTA Genergtion { GWh) 1,809 1209
Actual Generation (GWh) 1.5 1829
Adjusted Reverue S 85 5 100
Direct operating costs {13} {25)
Adjusted EBITDA 5 67 5 I
Adjusted interes t expens e {14} {13}
Levelized principalrepayments {21} {18}
Distributions o non-controlling interests {3} 4}
Sie teining capital expenditures {2} {2y
Other 4 E:]
CAFD 5 B &8
Adjsted EBITDA &7 I
Interes t expenze {15} {15}
Income teees and Other {3} 3]
D epreciation and amartization {49} {50}
Net income: 5 -5 4
Met los s atiributable to redeemable and non-
redeemabtle non-controlling interes ts 8 12
Met income - Class As hares £ ] 17

Actual Generation (GWh)

Average Ad). Rewenus per MWh

Q1 2020 Q12019 Q1 2020 Q1 2019
Central Wind 853 654 | 3 61 3 i)
Texas Wind 406 43 17 18
Hawaii Wind Eii] 50 i =il
Morthesst Wind 245 E1)] 52 68
Intemationa Wind 158 173 00 W07
Totd 1.5 1.629 | § 56 § &1

Performance Highlights

» Adjusted EBITDA and CAFD were 367 milion and $31
million, respectively, versus $75 million and $46 million,
respectively, in the prior year

¥

Wind generation was 6% lower than prior year due to
lower resource. Compared to LTA, our North America
wind generation this quarter was approximately 16%
lower due to lower resource and lower availability

Adjusted EBITDA was $8 million lower than prior year,
primarily due to lower generation and lower prices in our
Mortheast Wind portfolio caused by the expiration of high
price contracts, offset by cost savings and performance
guarantees related to the implementation of O&M LTSA

CAFD was $15 million below prior year, primarily due to
lower Adjusted EBITDA, higher debt service and lower
pay-as-you-go contributions from tax equity partners

Met income to Class A stockholders was $8 million, $9
million below the prior year, primarily due to higher
allocation of losses to non-controlling interests in prior
year and losses on extinguishment debt related to the
refinancing in current quarter




Solar

1,420 MW $27M Performance Highlights
CAPACITY CAFD
» Adjusted EBITDA and CAFD were 365 million and $27
T"'E'E’“‘“"SME“‘;“:‘ million, respectively, versus $49 million and $22 million,
= respectively, in the prior year
5 MMLLIONE UMLESS MOTED) 2020 2018
Capacity (MW} 1420 1os2 » Actual generation was 21% higher than prior year due
L EACenenaion (W) G E to contribution from AltaGas DG portfolio, acquired in
At Generton (o e = September 2019. Solar generation this guarter was
Malinens ¥ i - approximately 7% below LTA generation, due to
Liect opersng o (2] (12) lower resource and lower availability caused by
R $ i * inverter outages and non-reimbursable curtailment
Adjsted interes t expens & (20} {15} g
Levelized principslrepsyments {18} {13) » Adjusted EBITDA increased by $16 million compared
Distributions 1o nen-controling interests {2) 4] to the prior year, primarily due to the contribution from
Other 3 2 AltaGas DG portfolio acquisition, as well as higher
CAFD $ s z solar REC prices
Adjusted EBITDA 65 § 49 ] o )
Inferes t expense 122) 13) » CAFD increased by $5 million compared to the prior
D'epreciation and amaortiz ation {28} 23 year due to higher Adjusted EBITDA, partially offset
Income taxes and Other 1 5 by higher debt service
Gain) s il shment of debt - a = iIad
;:;:m;me e - = - » Net income to Class A stockholders of $10 million
T —— was $17 mlll|0n Iuwe_r than prior year, primarily due to
redeemahle nor-oontroling interes 4 14 the inclusion of a gain on extinguishment of debt and
Met income - Clsss As hares s 0 s Fog greater allocations of losses to non-controlling
interests in the prior year
Actual Generation {GWh) Awerage Adj. Rewenue per MWh
Q1 2020 Qi 2015 Q12020 Q12m5""
North Amernica Utility Solar 188 155 | § 114 % 113
Intemna fional Uflity Solar i 5 109 116
Morth America Distributed Generation 153 108 263 81
Total 459 380 | § 176 % 161




Regulated Solar and Wind

937 MW $2M Performance Highlights
CAPACITY CAFD » Adjusted EBITDA and CAFD were $54 million and 32 million, respectively,
versus $61 million and $17 million in the prior year
Thres months ended
Mar 3 » Adjusted EBITDA decreased by $7 million compared fo the prior year,
5 P MLLOPE, UMLESS ROTEDY 2020 213 primarily due to lower Spanish market prices and lower wind and solar
Capecity MV} = s resource. In 2019, solar resource was higher than LTA, compared to an
LTA Generation {GWH] 499 47 average quarter this year. This impact was partially offset by acquisitions
Actual Generation{GWh) 356 390 completed in Q4 2019 and Q1 2020. The lower market prices in Spain
Adjis d Revenue 5 B s B were in part caused by lower demand resulting from the economic
Direct operating costs [29) (20} slowdown caused by COVID-19 pandemic. This decline in market prices
Adjus ed EBITDA 5 S = should be mitigated through the price bands adjustment mechanism
Adiis ted ineres t expense 21 {15) defined under the Spanish regulated revenue framework, whereby any
Levelized principal repayments ) 128 shortfalls in fhe actual power price compared to the forecasted power
Other {11 price outside of the price band are recouped in future regulatory periods
P 3 o 7 through an increase in the capacity payments
Adijus ied EBITDA &1 » CAFD decreased $15 million compared to @1 2019, due to decreased
Interest experse (14 (28} Adjusted EBITDA and increase in debt service in the recently acquired
Deprecistion and amartzation (45) (38) portfolios
Reguisted Soler and Wind price band sdjustment™ 8 ] » Net income to Class A stockholders of $4 million was $9 million higher
ncome [ ekl s 1 5 than the prior year, primarily due fo lower interest expense in Q1 2020,
MNetincome(lss)- Cless Ashares 5 4% 15 as the prior period included greater mark-to-market loss on the valuation
of interest rate swaps
Reguiated Solar Regulated Wind
Awemge Ad). Rewsnus Average Ad). Rewenus
Actusl Results 3 perMWh Actus] Results 5 per MWW

5 MMLL OMS. UNLE'SS MDTED)] Q1 2020 Q1 2018 Q1 2030 Q12015 Q12020 Q1 2015 Q1 2020 Q1 2018
Genemtion {G\Wh) 106 120 250 F]
Retum on Inesment Revenue ! $ 3 35 [§ 48 per kW f month 3 47 per KW / month| 16 3 16 |§ 10 per kW month 3 10 par KW / month
Return on Operstion Revenue ™ $ 33 6§ 33 53 -5 $ -3 -
Mafket Rzwenus £ 4 3 T4 M 3 1] 9 3% i7 |% - N 1 2]
Adjusted Revenus $ B 3 45 |$ 546 3 402 25 3 3% 100 3 122




Corporate

The following table presents our Corporate segment's

financial results:

Three months ended

March 31
(5 IMMILLIONS, UNLESS NOTED) 2020 2019
Direct operating costs (8= @)
Settled FX gain 2 1
Adjusted EBITDA ®) 3 )
Managemeant fae ) E)
Adjusted interest expense (25) Z9)
CAFD (40) % (41)
Adjusted E BTDA (6) @)
Interest expense (27) @0
Income tax expense 23) -
Acquisitionrelated costs (2) =
Management Fee @) =)
Non-operating general and adm inistrative expenses 1) (11}
Other 1 5
Net loss - Class A shares 77s (48)

Performance Highlights

» Corporate direct operating costs were in-line with

prior year

CAFD was $1 million higher than prior year, due
to lower interest expense, benefited from lower
average drawn portion of revolving credit facilities
in Q1 2020 and from refinancings in Term Loan B
and senior notes, which were replaced by new
senior notes with favorable interest rates in Q4
2019, offset by higher incentive management fee
due to increase in TERP stock price compared to
priar year

Net loss to Class A stockholders of $77 million
was $29 milion greater than the prior vear,
primarily due to recognition of non-cash deferred
income taxes in the US, higher management fee
and acquisition costs, offset by lower interest
expense

@ lerraform




Liquidity

We operate with sufficient liquidity to enable us to fund expected growth initiatives, capital expenditures, and
distributions, and to provide protection against any sudden adverse changes in economic circumstances or short-
term fluctuations in generation

Corporate liquidity was ~%1.2 billion as of March 31, 2020

(S IN MILLIONS , UNLESS NOTED) Mar 31, 2020 Dec 31, 2019
Unrestricted corporate cash $ 295 54
Project-level distributable cash 3 45
Cash available to corporate 60 99
Credit facilities:

Committed revolving credit facility 800 800

Drawn portion of revolving credit facilities (61) -

Revolving line of credit commitments (1186) (116)
Undrawn portion of Sponsor Line 500 500
Awvailable portion of credit facilities 1,123 1.184
Corporate liquidity $ 1,183 5 1,283
Other project-level unrestricted cash 190 139
Project-level restricted cash 141 112
Awvailable capital 5 1,514 5 1,534

@ lerraform




Maturity Profile 15

We finance our assets primarily with project level debt that generally has long-term maturities that amortize over the
contract life, few restrictive covenants and no recourse to either TerraForm Power or other projects

Completed a $246 million project-level refinancing of one of our North American wind farms at a rate of 3.28%, which
we expect to achieve interest savings of $2.5 million per annum

The following table summarizes our scheduled principal repayments, overall maturity profile and average interest rates
associated with our borrowings over the next five years as of March 31, 2020

Weighted
Weighted Awerage
Awerage Life Interest Rate
(5 IN MILLIONS) ("ears) 2020 2021 2022 2023 2024 Thereafter Total (%)
Principal Re nts
Corporate bormowings
Notes 7|8 -5 -3 -3 500 § -8 1,400 3 1,800 4T%
Revoher 3 - - - - 61 - &1 -
Total corporate T - - - 500 61 1,400 1,961 4.T%
Non-recourse debt
Utility scale 15 44 51 53 58 9 639 G085 5.6%
Distributed generation’ 2 438 15 18 115 ] 13 635 2.5%
Solar 10 532 65 73 173 63 652 1,561 4.5%
Wind 14 M &8 &0 ri:l &4 318 1218 3. 7%
Regulated energy 13 130 147 143 152 158 1,343 2073 4.2%
Total non-recourse 12 733 301 256 404 307 2811 4,852 4.2%
Total borrowings as of Mar 31, 2020 11§ 733 § 301§ 296 § 904 § 368 § 411§ 6,813 4.3%

@ lerraform

1. Includes the $475 milion Bridge Eacil'@}f we entered inte on September 26, 2019, which matures on September 25, 2020 with an
optional one-year extension. We intend to refinance the balance on a long-term basis prior to maturity.




Contract Profile

The following table sets out our contracted generation over the next five years as a percentage of expected
generation. We currently have a contracted profile of approximately 95% of future generation and our goal is to
maintain this profile going forward

For the Year ending December 31, 2020 2021 2022 2023 2024
Contracted
Solar 100% 100% 100% 100% 100%
Wind 92% 89% 91% 91% 91%
Regulated Solar and Wind! 100% 100% 100% 100% 100%
Total Portfolio Contracted 95% 93% 94% 94% 94%
Uncontracted
Solar 0% 0% 0% 0% 0%
Wind 8% 11% 8% 9% 9%
Regulated Solar and Wind?! 0% 0% 0% 0% 0%
Total Portfolio Uncontracted 5% 7% 8% 6% 6%

Our portfolio has a weighted-average remaining contract duration of ~13 years. Currently, 5% of our generation is
uncontracted, primarily within our wind fleet. We are focused on securing new long-term confracts in conjunction with
repowering certain assets and recontracting the remainder of these assets

The majority of our long-term contracted power is with investment-grade counterparties. The compaosition of our
counterparties under power purchase agreements is as follows":

»  Public utilities: 52%
» Government institutions: 29%

» Financial institutions: 10% @ Terrcjroi'm

» Commercial and industrial customers: 9%

1. Includes a yearly estimated full contribution ofthe Spanish 100 MW CSP porifolio acquisition.




Appendix 1 — Reconciliation of Non-GAAP Measures
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Calculation and Use of Non-GAAP Measures 18

This communication contsins references to Adjusted Revenue, Adjusted EBITDA, and cash available for distribution ("CAFD"), which are supplemental Mon-GAAP measures that should not be
viewed as slternatives to GAAP measures of perfformance, induding revenue, net inoome (loss), opersting income or net cash provided by opemsting adivities. Our definiions and caloulation of these
MenGALP messures may differ from definitions of Adjusted Revenue, Adjusted EBITDA and CAFD or other similarly tited measures used by other companies. We belisve that Adjusted Revenue,
Adjusted EBITDA and CAFD are useful supplemental measures that may assist investors in assessing the finendal performance of TeraFom Power. Mone of these Non-GAAP measures should be
considered as the sole measure of cur pefomance, nor should they be considersd in isclation from, or as 8 substitute for, analysis of our finandal statements prepared in acoordance with GAAP,
which are svailable on our website at www.tEerrsfom.com, as well 85 at www.secgov. We encourage vou o review, and evaluate the basis for, each of the adjustments made o amive at Adjusted
Revenue, Adjusted EBITDA and CAFD

Caleculation of Non-GAAFP Measures

‘We define Adjusted Rewvenue as cpersting revenues, net, adjusted for non-cash items, induding (i) unealized gsindoss on derivatives, net {ii) smortization of favomble and unfavomble mite revenue
contracts, net, {iii) an adjiustment for wholesale market revenues o the exent above or below the regulsted price bands, and ({iv) other items that we believe are representative of our core business or
future operating performance

‘We define Adjusted EBITDWA as net inoome {loss) plus (i) depreciation, acoretion and amortization, (i) interest expense, (i) nen-operating general and administrative costs, (iv) aouisition and related
costs, [v) income tax [bensft) expense, (vi) management fees to Brookfield, and (vii) cedain other non-cash charges, unusual or nonrecuring items and other items that we believe am not
representative of our core business or future operating performance

‘Cash available for distribution {CAFD) is defined as Adjusted EBITDA (i) minus management fees to Brookfield, (i) minus cash distributions paid to non-montrolling interests in our renswsble enegy
fadlities, if any, (i) minus snnuslized scheduled intersst and project level smortization peyments in sccodance with the relsted bomowing amangements, (iv) minus avemsge annusl sustsining capital
expenditures (based on the long-sustaining capitsl expenditure plans) which ae recurring in nature and used o maintain the mlisbility and efidency of our power generating assets over our long-
term investmenthorizon, (v} plus or minus cperating items 8s necessary to present the cash flows we deemrepresentstive of cur core business cperations

Use of Non-GAAF Measures

‘We disdose Adjusted Revenues because it presents the component of operating revenue that relates to enegy production from our plants, and is, thersfore, useful toinvestors and other stakeholders
in evaluating performance of ow renewsble ensrgy assets and comparing thet performance soross periods in esch case withoutregard tonon-cash revenueitems

We disclose Adjusted EBITDA because we belizve itis useful fo investors and other stakeholders a5 3 messure of cur financial and opemsting pefomance snd debt service mpabiliies. We belisve
Adjusted EBITDA provides sn sdditional tool fo investors and secudties anslysts © compers our pefomance aoross perods without regard to interest expense, texes and depredation and
amotization. Adjusted EBITDA has certsin limitations, induding that it: i) does not reflect cash expenditures or future requirements for capital expenditures or contracusl lisbiliies or future working
capital needs, (i) does not reflea the significant interest expenses that we expect to incur or any inoome tax payments that we may incur, and {iii) does not eflect depredation and amortization and,
slthough these chames are non-msh, the sssets to which they mlate may nesd to be eplaced in the future, and (iv) does not take into sccount any cash expenditures required o replae those
assets. Adjusted EBITDA slso indudes edjustments for impsimnent charges, gains and losses on dendvafives and foreign oumency sweps, amuisiion elsted costs and items we believe are
infrequent, unusual or nonrecuring, including adjustments for general and administrative expenses we have incured as a result of the SunEdiscn barkruptoy

‘We disclose CAFD becsuse we believe mash available for distribution is useful to investors and other stekeholders in evalusting cur operating performance and a5 8 measure of our ability o pay
distributions. CAFD is not a messure of liquidity or profitsbility, noris it indisative of the funds nesded by us to operate our business. CAFD has wertsin limitstions, such as the fag that CAFD indudes
all of the adjustrents and exclusions made to Adjusted EBITDA desoribed above

The adjustments made o Adjusted EBITOA and CAFD for infrequent, unususal or nonsreoumring items and items that we do not believe are epresentative of cur oore business involve the spplimtion
of management’s judgment, and the presentstion of Adjusted EBITDA and CAFD should not be construed to infer that our future results will be unaffected by infrequent, non-cperating, unusual or
non-recuming items

In addition, these measumes are used by our management for intemal planning purposes, induding for cersin aspects of cur consolidated opemting budget, as well a5 evelusting the sttraciveness of
investments and aoguisiions. We believe these Non-GAAP measures sre useful 85 & planning tool bemuse they sllow our mansgement to compare perfomance sooss perods on 8 consistent
basis in order to more easily view and evaluste opersting and performance trends and as 8 means of foremsting opersting and finendal performance and comparing sdusl perfomance o
forecasted expectations. For these reasons, we also believe these Non-GAAF measures are also useful for communicating with investors and cther stakeholders

@ lerraform




Reconciliation of Non-GAAP Measures

for the Three Months Ended March 31, 2020 and 2019 19
¥
Trree Mo Ended Threse Morghes Ended

March 31, 2000 Merch 31, 2019

Regueed Sdar Regusnd Sdar
(MILLICNS, EXCEPT AS NOTED) Wi Sdar ard Wird Corporate Tew Wird Sakr ad Wind Sorpoae Toed
het income (ioes) & thributabds to Ciaes A common $tock hodders |} 1o 4 T} (55} i ril bl 151 (48} (1]
et s ikt b0 redeermetie and noneredesrno be oo corrdling inferests 18 {4 = - {13} 13} {14y {27)
Met income {oes) - 3 4 i) (&7} ] 4% 13 0% 5 % 43) $ 38}
Depreciaion, acoreton and amorisson epens (2) ) 3 45 - 112 50 = ] 117
Treeye: enprree, nes 15 »n 14 bl 78 15 13 2 k] ]
MNorr-operesing general and adminisrasive epenaes (b) 2 - - 11 13 1 11 12
Lerrs { g} e enstingisrment of et 4 . . E 4 {6} &
Actpisifion mised cos, incudng afiise . . o 7 1 .
T orme e enperrse: (enesi) 1 . . 2 24 1 &) 2 )
Reglated S ok and Wind price bend adjssment (c) - . @ - (1] - 5 - 5
Meregerners Fee (d) - - - ] 5 5
e o carsh o non-perssing iserms (&) 4 {1} . {1} 8 4 3 &) 5 (1)
Adsted EBIDA &7 &5 54 180 ] 7§ el [T 7 & 178

Trrme Morts Ended Thrme Morghes Ended

March 31, 2000 Merch 31, 2019

Reguted Sdar Reguisind Sdar
(MILLIONS, EXCEPT AS NOTED) Wird Solax ard Wind Corporae Toksl Wird Sobr awd Wind Corporse Tkl
Opsrating ravenuse, net m T Bl - U7 H E B3] ] - % 5
Urrestiiresd [ers (i) on cormrmodity £ orract derinsives, e () 1 - - - 1 {1} - 41
Anoriztion of fanorabie and urfenorabie ree revenue comacss, et {g) 8 2 - - 10 & 1 g
Reguiated S ok ad Wind price bend adisiment (c) . . (G} - (1] & 5
Qb s i) . - - - . 3 1 4
Adstsd Revenus E 1 ] - 50 ] ] GE] K] - % 242
Direct aperaing costs {15} [§1:1] 129) (L] {72y (25) {12y {20} (=1 (85}
Sesteed X ein . . . 2 2 1 1
adjrsted EBITDA &7 &5 54 8} 180 ] T E3E] K] 78 178
Fioed remagerment fee (d) - - - 4 & [ &)
Veristie mensgement fee (d) - - - 5 (E] 2y @
Acfuterd irferes eperme ) 14 {20y 2n {25y {8y 13 {15} {15 {29} 72
Levureliznesd principl peyrmerts ) 21} 18} {31y E (L] 18} {13 128} 159}
Cash disribuions 1o non corraling ineness () (= 2 . . {5 [} (1) (]
Sustrining capin | expenditres () @ - - - 2 i@ 2
e ferip 4 . . . 4 8 2 {1} g
Cash avallabs for distribution [C&FD) 31 w 2 [49) 0 s € 3 n $ 17 s [41) $ u
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Reconciliation of Non-GAAP Measures 20

d}
2

f

Includes reductionsfincreases ) within operating revenues due to net amertization of favorable and unfavorable rate revenue contracts as detailed in the reconciliation of
Adjusted Revenue, and losses on disposal of property, plant and egquipment.

Mon-operating items and other items incurred directly by TerraForm Power that we do not consider indicative of our core business operations are treated as an addback
in the reconciliation of net loss to Adjusted EBMDA. These items include, but are not limited to, extraordinary costs and expenses related primarily to T system
arrangements, relocation of the headguarters to Mew “ork, and legal, third party diligence, contractor fees and advisory fees associated with acguisitions, depositions,
financings, and other non—ecurring actiities. TerraForm Power's normal, recuming general and administrative expenses in Corporate, paid by TerraForm Power, are the
amounts shown below and were not added back in the reconciliation of net loss to Adjusted EBITDA:

% in milions a1 2020 af 2049
Operating general and administrative expenses in Corporat 3 ) 3 8}
Represents the Regulated Solar and Wind segment’s Price Band Adjustment to Return on Investment Revenue as dictated by market conditions. To the extent that the
wholesale market price is greater or less than a price band centered around the market price forecasted by the Spanish regulator during the preceding three vears, the
difference in revenues assuming average generation accumulates in a tracking account. The Return on Invesiment is either increased or decreased in order to amoriize
the balance ofthe tracking account over the remaining regulatory life ofthe assets.

Represents management feethat is not included in Direct operating costs.

Represents other non-cash or non-operating items as detailed in the reconciliation of Adjusted Revenue and associated feotnote and certain other tems that we believe
are not representative of our core business or future operating performance, including but not limited to: loss/(gain) on foreign exchange (FX7), unrealized loss on
commodity contracts, and ene-time blade repairs related to the preparation for GE transition.

Represents unrealized (gainless on commodity contracts associated with energy derivative contracks that are accounted for at fair value with the changes recorded in
operating revenues, net. The amounts added back represent changes in the value of the energy derivative related to future operating periods, and are expected to have
little or no net economic impact since the change in value is expected to be largely offzet by changes in value of the underlring energy sale in the spot or day-ahead
market.

Represents net amortization of purchaze accounting related to intangibles ariging from past business combinations related to faverable and unfavorable rate revenue
contracts.

Primarity represents insurance compensation for revenue losses, transmission capacity revenue, and adjustments for solar renewable energy cerificate FSRECT)
recognition and other revenue due to timing.

Represents project-level and other interest expense and interest income attributed to normal operations. The reconciliation from Interest expense, net as shown on the
Consolidated Statements of Operations to adjusted interest expense applicable to CAFD is as follows:

'3 in millions o1 2020 Q12019
Intered expen=, net 3 {78} 5 [L:151]
Armnaortization of deferred financing cos & and debt discounts 4 2
‘Other, primarily fair value changes in interest rate swaps and purchase

‘accounting adjustments due to aocquis ition (1] 12
Adjusted intered expense 3 {80} 3 72
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Reconciliation of Non-GAAP Measures

iy

Represents levelized project-level and other principal debt payments to the extent paid from operating cash.

Represents cash ditributions paid to nen-controlling interests in our renewable energy facilties. The reconciliation from Distributions to non-controling interests as
shown onthe Consolidated Statement of Cash Flows te Cash distributions to nen-controling interests, net for the three months March 31, 2020 and 2019 is as follows:

% in millions Q1 2020 af 213
Purchase of membership interests and distributions to non-controlling

intere sts 3 31)) 3 (8)
[Buyout of non-controfling interests 2 1
Adjustment for non-operating cash distributions 24 -
(Cash distributions to noncontrolling intere sts k3 3 3 3

Reprezents long-term average sustaining capital expenditures to maintain reliability and efficiencyofthe aszets.

Represents other cash flows as determined by management to be representative of normal operations including, but not limied to, wind plant *pay as you go®
contributions received from tax eguity partners, interconnection upgrade reimbursements, cash tax payments, and recognized SREC gains that are covered by loan
agreements.
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Appendix 2 — Additional Information
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2020 Annualized Long-Term Average Generation (LTA)

GENERATION (GWh) (™ Q1 Q2 Q3 o Total
Wind @
Central Wind 79 664 445 762 2,650
Texas Wind 454 472 349 438 1,713
Mortheast Wind 324 227 175 297 1,023
International Wind 186 160 163 184 693
Hawaii Wind 66 80 87 74 307
1,809 1,603 1,219 1,755 6,386
Solar ¥
Morth America Utility Solar 219 343 319 193 1,074
International Utility Solar GA 49 52 73 240
Morth America Distributed Generation 209 330 325 206 1.070
494 722 696 472 2,384
Regulated Solar and Wind
Spain Wind 362 243 130 251 1,046
Spain Solar 137 392 462 105 1,096
499 635 652 356 2,142
Total 2,802 2,960 2,567 2583 10,912

=5

LTA & calculated on an snnualized bes s fom the beginning of the year, regardless of the scquisition or commercial operation date
2. LTA ecludes Tinkham Hill Expans ion sssets . The Tink ham Hill Expansion asset & sxpected to achisve its commercial operation date during Q2 2020,

‘Wind LTA 5 the expected sverage generation res ulting from s imulstions using historical wind s peed data normally fom 1957 to 2018 (20 years |, adjus ted to the
specific location and performance of the different wind farms.

4. Solar LTA & the expected sverage generation res ulting fom s imulations using historical s olar imadiance level data normally fom 1988 to 2018 (19 years ),
adjs ted to the s pecific location and performance of the diferent sites.




Spanish Regulated Revenue Framework 24

Under the Spanish regulatory framework, revenues have three components

1. Return on Inve stment:
All renewable power plants receive a monthly capacity payment. This capacity payment, when combined with margin from the market revenues forecasted by the
regulator, is sized to allow the generator to earn the regulated rate of return on its deemed capital investment. The Return on Investment is recakulated every three
vears. Since the capacity payment is a fixed payment, it is very stable, with no volume or price rek. Historically, this revenue stream has comprized in the range of 85%
of our regulated revenue

2. Return on Operation:
Applicable only to our solar photoveltaic (PY) and concentrated solar power plants (CSP), this revenue stream consists of an additional payment for each MWh
produced to recover deemed operating costs that are in excess of market revenue forecasted by the regulator, such that the margin on forecasted market revenues is
equal to zero. The Return on Operations is recakculated every three vears. Aside from the volumetric risk associated with production, this revenue stream has no market
price risk and has historically comprised less than 10% of our regulated revenue

3 MarketRevenue:
Renewable power plants sell power into the wholesale market and receive the market-clearing price for all MWhs produced. Although this revenue stream is subject to
both wolume and market price risk, its impact on overall revenues & mitigated by the reset of the Return on Investment every three vears. Market revenues historically
comprise in the range of 25% of our regulated revenue yet only 10% of TerraForm Power's consolidated revenues

Every three years, the regulated components of revenue (ie., the Return on Investment and Return on Operations) are reset based on standard parameters defined by the
regulation (OPEX, remaining net asset value, remaining regulatory asset life, load factor, and price steepness coefficient) as well as on forward market conditions. Using these
inputs, the regulator sizes the Return on Investment and Return on Operatiens in such a way that the forecasted operating margin of every asset during the remaining regulatory
life discounted at a regulated pre-tax return (Reascnable Return) eguak the regulated net asset value for such asset at the reset. Additional to this, and to the extent that the
wholesale market price is greater or less than a price band centered around the market price forecasted by the regulator during the preceding three years, the difference in
revenues assuming average generation accumulates in a tracking account. Then, every three years, the Return on Investment is either increased or decreased in order to
amortize the balance ofthe tracking account over the remaining regulatory life ofthe azsets. Overtime, this adjustment normalizes the impact of wholezale price variability

Also, every six years, the regulator updates the pre-tax regulated return. In Movember 20183, the Spanish government issued Royal Decree-Law 17/2019, which set the regulated
return at 7.09% for the next regulatory period (through December 31, 2025) for all assets. However, Royal Decree-Law 17/2019 contained an exception for all plants (i) that were
commissioned prior to July 2013 and (i) that did not have any pending litigation against the Kingdom of Spain regarding the prior regulatory change that tock place in July 2013
For these exceptional assets, Roval Decree-Law 17/2015 maintained 7.259% as the reasonable return for the next two regulatory periods (through December 31, 2031). Az a
result, all of our assets in Spain will be entitled to the more favorable regulated rate of 7.39% through December 31, 2031, with the exception of 45 MW of PV =solar assek
(acquired in December 2019) and 100 MW of CSP projects (acquired in February 2020), which will be entitled to a reasonable return rate of 7.09% through December 31, 2025. In
February 2020 the Ministry of Ecology Transition has esued the Ministerial Order 171/2020 with the final regulated parameters that will apply in the next three years until
December 2022

We are actively monitoring political developments in Spain, but we continue to believe that the political environment is positive for the regulated rate of return a= renewables enjoy

broad support across the political spectrum (> FOWER
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Exhibit 99.3

@ Terrq Fo rm Q1 2020 Letter to Shareholders

Letter to Shareholders

In the first quarter of 2020, TerraForm Power continued to execute its business plan of enhancing the cash flow from its existing asset base, investing in organic growth
opportunities and strengthening its balance sheet. The following are a few recent highlights:

*  We transitioned to SMA Solar Technology (“SMA™) operations and maintenance (“O&M?”) services for ~540 MW of our North American solar fleet, pursuant to the
framework agreement that we signed with SMA in November of 2019;

¢ Awarded 20-year Renewable Energy Certificate (“REC”) contracts by the New York State Energy Research and Development Authority (“NYSERDA?) for the 25% of
incremental power production from our two New York repowering projects;

*  Completed a $246 million project-level refinancing of one of our North American wind farms at a rate of 3.28%, which we expect to achieve interest savings of $2.5
million per annum; and

*  Declared a Q2 2020 distribution of $0.2014 per share
Update on Merger with Brookfield

In March, we entered into a definitive merger agreement for Brookfield Renewable to acquire all of the outstanding shares of Class A common stock of TerraForm Power, other
than the approximately 62% currently owned by Brookfield Renewable and its affiliates.

Each share of Class A common stock of TerraForm Power will be acquired for consideration equivalent to 0.381 of a Brookfield Renewable unit. For each share of TerraForm
Power's Class A common stock held, TerraForm Power shareholders will be entitled to receive, at their election, either Class A shares of Brookfield Renewable Corporation
(“BEPC shares™) or limited partnership units of Brookfield Renewable ("BEP units").

The Special Committee of the Board of Directors of TerraForm Power (the “Special Committee”), comprised solely of non-executive, independent directors of TerraForm Power,
has unanimously recommended that TerraForm Power shareholders approve the transaction. The Special Committee believes the transaction is fair to and in the best interests of
TerraForm Power and its unaffiliated shareholders.

A preliminary version of Brookfield Renewable’s F-1 merger proxy was recently filed with the Securities and Exchange Commission (the “SEC”). Once the merger proxy is
finalized and filed with the SEC, the transaction is expected to be presented for approval of TerraForm Power shareholders representing a majority of the outstanding shares of
TerraForm Power Class A common stock not owned by Brookfield Renewable and its affiliates. The transaction is also subject to other customary closing conditions and is
expected to close in the third quarter of 2020.

Growth Initiatives

We continued to make significant progress on the repowerings of our ~160 MW Cohocton and Steel Winds projects in New York. The projects were recently awarded REC
contracts by NYSERDA for the incremental production resulting from the repowerings (~25% of the total). These REC contracts have 20 year terms at an attractive price. We
also have made substantial progress on the related project agreements and are targeting executing a corporate PPA, the NYSERDA REC contracts, the turbine supply agreement
with GE and tax equity agreements in the second quarter of 2020. We remain on track to commence construction in the first half of 2021. While we do not anticipate any delays
due to supply chain issues resulting from the COVID-19 pandemic, we continue to actively monitor the situation.
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Operations

To date, we have signed Long Term Service Agreements (“LTSAs”) for ~540 MW of projects in our North American solar portfolio and transitioned operations of these projects
to SMA. We have sent out consent packages to project lenders and tax equity investors for the remaining ~450 MW of projects in our North American solar fleet. Upon receipt of
these consents, we are targeting execution of the balance of the LTSAs and transfer of operations to SMA by the end of the third quarter of 2020. Our new O&M contracts are
expected to reduce annualized costs by approximately $5 million and convey robust performance guarantees to our fleet.

Update on COVID-19

We have taken important steps to ensure that our employees and contractors are safe. At the end of March, we closed our New York City and Madrid offices and implemented our
business continuity plan. Currently, the majority of our corporate and operations teams are working remotely with minimal disruption.

We are also proactively working with our O&M providers to mitigate the impact of the pandemic on our operations. Over the past weeks, we have engaged with O&M providers
to ensure that they have appropriate business continuity plans in place in order to safeguard the health of our employees and contractors as well as to ensure that our wind and
solar plants continue to generate power. To date, we have not seen any material degradation in the performance of our assets as a result of the pandemic. However, at a number of
our distributed generation solar sites we experienced temporary inability to access sites due to limitations on non-essential work. In such instances, we worked with local
authorities to clarify that these regulations do not apply to our assets, and we now have access to these assets. We will continue to monitor this developing situation and provide
further updates, as appropriate.

All-in-all, we believe that TerraForm Power is well positioned to ride out the COVID-19 pandemic crisis given that 95% of our revenue is generated under long term contracts,
over 90% of our PPA offtakers are either investment grade rated or municipalities with investment grade characteristics, our business is less labor intensive than most other
industries and our assets are predominantly operational, which mitigates our exposure to supply chain disruptions.

Financial Results

In the first quarter of 2020, TerraForm Power delivered Net Loss attributable to Class A common stockholders, Adjusted EBITDA and CAFD of $(55) million, $180
million and $20 million, respectively. This represents an increase in Net Loss of $(46) million, an increase in Adjusted EBITDA of $2 million and a decrease in CAFD of $24
million, compared to the same period in 2019. Performance in the quarter was negatively impacted by a 36% decline in market power prices in Spain as well as 6% lower wind
generation in North America, compared to the first quarter of 2019. Offsetting these factors were contributions from recent acquisitions as well as higher Solar Renewable Energy
Certificate (“SREC”) revenues.
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The lower market prices in Spain were in part caused by lower demand resulting from the economic slowdown caused by COVID-19 pandemic. We expect this decline in market
prices in Spain to be mitigated through the price bands adjustment mechanism defined under the Spanish regulated revenue framework, whereby any shortfalls in the actual
power price compared to the forecasted power price outside of the price band are recouped in future periods through an increase in the capacity payments that our assets receive.
The lower wind generation in North America was mainly due to lower resource especially in our Central & Northeast regions as production guarantees in our GE O&M contracts
largely offset availability that was below expectation.

Liquidity Update

Despite the challenges COVID-19 posed to the capital markets during the first quarter, we were able to continue executing our plan to extend debt maturities and reduce financing
costs. In March, we completed $246 million in project-level refinancing of one of our North American wind farms at a rate of 3.28%, which we expect to achieve interest savings
of ~$2.5 million per annum. The senior secured notes are fully amortizing with a final maturity in June 2037. At the end of the first quarter, our total corporate liquidity was $1.2
billion, inclusive of our $500 million sponsor line credit agreement with Brookfield Asset Management (“Brookfield”).

Outlook

When Brookfield became our sponsor in 2017, Terraform Power owned 2,600 MW of wind and solar assets, primarily in the United States. Since its assets had been largely
neglected during its former sponsor’s distress and bankruptcy, a major aspect of our business plan was to enhance the value of Terraform Power’s existing asset base and invest in
organic growth opportunities within its portfolio. Over the past three years, we have made significant progress executing this plan. Through reductions in costs of approximately
$30 million, signing of O&M agreements that include robust production guarantees at Long Term Average (“LTA”) generation levels and progressing two important repowering
projects, we have significantly increased the cashflow generating capacity of Terraform Power and enhanced shareholder value.

In order to grow the business, our mandate, relative to other Brookfield-sponsored entities, was to acquire operating wind and solar power assets in North America and Western
Europe. In a little over two years, we invested $1.2 billion of equity to expand into Western Europe and an additional $440 million of equity to further grow our European
business and build-out our distributed generation business in the United States. Not only did these transactions increase the scale of our business to ~4,200 MW, but we expect
them to meet or exceed our return on equity target of 9% to 11%.

However, since we have harvested most of the low hanging fruit within its existing asset base, Terraform Power is entering a new stage of its growth cycle in which it will have to
deploy significantly more capital to achieve its distribution growth target of 5% to 8% per year. Furthermore, as a result of a substantial increase in institutional capital seeking
investments in operating wind and solar assets in developed markets, the ability to achieve its target returns has become challenging.




@ Terrq Form Q1 2020 Letter to Shareholders

As such, the timing of our pending merger with Brookfield is opportune. Following the close of the transaction, our shareholders will own a significant stake in one of the largest
publicly traded, globally diversified, multi-technology, pure-play renewable power platforms, with total assets of approximately $50 billion and annual funds from operations of
approximately $1 billion. In addition, shareholders will participate in a broader growth mandate that includes investments in high-growth countries such as Brazil, India and
China as well as the opportunity to invest in higher returning development projects through Brookfield Renewable’s 13,000 MW development pipeline. This broader growth
mandate should enable Brookfield Renewable to continue achieving its higher return on equity target of 12% to 15% and its distribution growth target of 5% to 9% annually.
Finally, shareholders will upgrade their investment to a BBB+ balance sheet with liquidity in excess of $3 billion, which is even more important in today’s turbulent
macroeconomic environment.

For these reasons, we believe the merger is of great value for TerraForm Power’s shareholders, and we encourage you to vote in favor of the transaction at the upcoming
shareholder meeting, details of which will be announced in due course.

As always, we look forward to updating you on our progress over the coming quarters.
Sincerely,
John Stinebaugh

Chief Executive Officer
May 11, 2020




