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Approximate date of commencement of proposed sale to the public: As soon as practicable after this Registration
Statement becomes effective.

If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, check the following box.

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering. ~

If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. ~

If this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. ~

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,

or a smaller reporting company. See the definitions of large accelerated filer, accelerated filer and smaller reporting
company in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer ~ Accelerated filer
Non-accelerated filer x (Do not check if a smaller reporting company) Smaller reporting company

CALCULATION OF REGISTRATION FEE

Estimated
Estimated Maximum
Title of each Class of Amount Maximum Aggregate Amount of
to be Offering Price Offering Registration
Securities to be Registered Registered» per Share?® Price®?) Fee®®
Common units representing limited
partnership interests 18,687,500 $20.00 $373,750,000 $48,139

() Includes 2,437,500 common units that may be sold if the option to purchase additional shares granted by us to the
underwriters is exercised in full.

(2 Estimated solely for purposes of calculating the registration fee pursuant to Rule 457(a) of the Securities Act of
1933, as amended.

() Includes the offering price of any additional shares of common units that the underwriters have the option to
purchase.
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4 $6,440.00 was previously paid in connection with the initial filing of this Registration Statement.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the Registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933 or until the Registration Statement shall become effective on such date as the Securities and Exchange
Commission, acting pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer

to sell these securities and it is not soliciting an offer to buy these securities in any state where the offer or sale is not
permitted.

Subject to Completion
Preliminary Prospectus dated June 19, 2014

PROSPECTUS

16,250,000 Common Units

Representing Limited Partner Interests

This is the initial public offering of common units representing limited partner interests of NextEra Energy Partners,
LP. We are selling 16,250,000 common units.

We expect the public offering price to be between $19.00 and $21.00 per common unit. Currently, no public market
exists for the common units. After pricing of the offering, we expect that the common units will trade on the New
York Stock Exchange under the symbol NEP.

We are an emerging growth company and we are eligible for reduced reporting requirements. See Prospectus
Summary Emerging Growth Company Status.

Even though we are organized as a limited partnership under state law, we will be treated as a corporation for U.S.
federal income tax purposes. Accordingly, we will be subject to U.S. federal income tax at regular corporate rates on
our net taxable income and distributions we make to holders of our common units will be taxable as ordinary dividend
income to the extent of our current and accumulated earnings and profits as computed for U.S. federal income tax
purposes.

Investing in the common units involves risks that are described in the _Risk Factors section beginning on page
30 of this prospectus.

These risks include the following:

We have a limited operating history and our projects may not perform as we expect.
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Initially, we will depend on certain of the projects in our initial portfolio for a substantial portion of our anticipated
cash flows.

On a pro forma basis, we would not have had sufficient cash available for distributions to pay the full initial
quarterly distribution on all of our common units for the twelve months ended March 31, 2014 or for the year ended
December 31, 2013.

Our cash available for distribution to our unitholders may be reduced as a result of restrictions on our subsidiaries
cash distributions to us under the terms of their indebtedness.

NextEra will exercise substantial influence over us and we are highly dependent on NextEra and its affiliates.

Our general partner and its affiliates, including NextEra, have conflicts of interest with us and limited duties to us
and our unitholders, and they may favor their own interests to the detriment of us and our other holders of our
common units.

Our ability to make distributions to our unitholders depends on the ability of NEE Operating LP to make cash
distributions to its limited partners.

Holders of our common units have limited voting rights and are not entitled to elect our general partner or its
directors.

Our partnership agreement restricts the remedies available to holders of our common units for actions taken by our
general partner that might otherwise constitute breaches of fiduciary duties.

Unitholders will experience immediate and substantial dilution in pro forma net tangible book value of $10.38 per
common unit.

Our future tax liability may be greater than expected if we do not generate NOLSs sufficient to offset taxable income
or if tax authorities challenge certain of our tax positions.

Per Common Unit Total
Public offering price $ $
Underwriting discount( $ $
Proceeds, before expenses, to us $ $
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(1) Excludes a structuring fee of an aggregate of 0.94% of the gross offering proceeds payable to Merrill
Lynch, Pierce, Fenner & Smith Incorporated and Goldman, Sachs & Co. See Underwriting.
The underwriters may also exercise their option to purchase up to an additional 2,437,500 common units from us, at
the public offering price, less the underwriting discount, for 30 days after the date of this prospectus.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.

The common units will be ready for delivery on or about ,2014.

Joint Book-Running Managers

BofA Merrill Lynch Goldman, Sachs & Co. Morgan Stanley

Co-Managers

Baird Barclays BMO Capital Markets
Credit Suisse KeyBanc Capital Markets RBC Capital Markets
UBS Wells Fargo
Investment Securities
Bank
The date of this prospectus is ,2014.
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You should rely only on the information contained in this prospectus or in any free writing prospectus we may
authorize to be delivered to you. We have not, and the underwriters have not, authorized anyone to provide you with
different information. If anyone provides you with different or inconsistent information, you should not rely on it. We
are not, and the underwriters are not, making an offer to sell these securities in any jurisdiction where an offer or sale
is not permitted. You should assume that the information appearing in this prospectus is accurate as of the date on the
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front cover of this prospectus. Our business, financial condition, results of operations and prospects may have changed
since that date.
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MARKET AND INDUSTRY DATA

We obtained the industry, market and competitive position data used throughout this prospectus from our own internal
estimates as well as from industry publications and research, surveys and studies conducted by third parties, including
the U.S. Department of Energy, the U.S. Energy Information Administration, the International Energy Association,
the U.S. Environmental Protection Agency, the National Energy Board (Canada), the Canadian Energy and Mines
Minsters Conference and Bloomberg New Energy Finance. Industry publications, studies and surveys generally state
that they have been obtained from sources believed to be reliable, although they do not guarantee the accuracy or
completeness of such information. While we believe our internal company research is reliable and the market
definitions are appropriate, neither such research nor these definitions have been verified by any independent source.
Estimates of historical growth rates in the markets where we operate are not necessarily indicative of future growth
rates in such markets.

CURRENCY AND EXCHANGE RATE INFORMATION

In this prospectus, references to CAD and Canadian dollars are to the lawful currency of Canada and references to  $,
US.$ and U.S. dollars are to the lawful currency of the U.S. All dollar amounts herein are in U.S. dollars, unless

otherwise stated. The following chart sets forth, for each of 2011, 2012 and 2013 and each completed month to date

during 2014, the high, low, period average and period end noon buying rates in the City of New York for cable

transfers of Canadian dollars as certified for customs purposes by the Federal Reserve Bank of New York expressed as

Canadian dollars per U.S. $1.00.

Year High Low Average  Period End
2011 1.0605 0.9448 0.9887 1.0168
2012 1.0417 0.9710 0.9995 0.9958
2013 1.0697 0.9839 1.0300 1.0637
January 2014 1.1171 1.0612 1.0940 1.1116
February 2014 1.1137 1.0952 1.1054 1.1075
March 2014 1.1251 1.0965 1.1107 1.1251
April 2014 1.1041 1.0902 1.0992 1.1041
May 2014 1.0973 1.0837 1.0894 1.0867
June 2014 (through June 13, 2014)M 1.0937 1.0867 1.0903 1.0868

() The noon buying rate in Canadian dollars on June 13, 2014, was U.S. $1.00 = CAD 1.0868.

The above rates differ from the actual rates used in our predecessor s historical financial statements and the calculation
of cash available for distribution we may declare and pay, if any, described elsewhere in this prospectus. Our inclusion
of these exchange rates is not meant to suggest that the U.S. dollar amounts actually represent such Canadian dollar
amounts or that such amounts could have been converted into Canadian dollars at any particular rate or at all.

For information on the impact of fluctuations in exchange rates on our operations, see Risk Factors Risks Related to
Our Financial Activities Currency exchange rate fluctuations may affect our operations.

ii
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CERTAIN TERMS USED IN THIS PROSPECTUS

Unless the context provides otherwise, references hereinto we, us, our and NEE Partners or like terms, when used
historical context, refer to the projects that NextEra (as defined below) is contributing to us in connection with the
Project Transfer (as defined under Prospectus Summary Organizational Structure ). When used in the present tense or
prospectively, such terms refer to NextEra Energy Partners, LP together with its consolidated subsidiaries, including
NEE Operating LP (as defined below), after giving effect to the Organizational Transactions (as defined under
Prospectus Summary Organizational Structure ). References herein to our general partner refer to NextEra Energy
Partners GP, Inc. References herein to NEE Operating LP refer to NextEra Energy Operating Partners, LP and its
subsidiaries and references to NEE Operating GP refer to NextEra Energy Operating Partners GP, LLC, the general
partner of NEE Operating LP. Upon the completion of this offering, we will own a controlling non-economic general
partner interest, through our ownership of NEE Operating GP, and a 17.4% limited partner interest in NEE Operating
LP and NEE Equity (as defined below) will own a non-controlling 82.6% limited partner interest in NEE Operating
LP. Unless otherwise specifically noted, financial results and operating data are shown on a 100% basis and are not
adjusted to reflect NextEra s non-controlling interest in NEE Operating LP. For an explanation of certain terms we use
to describe our business and industry and other terms used in this prospectus see the Glossary beginning on page C-1
of this prospectus.

References within this prospectus to:

Bluewater refers to the wind project located in Huron County, Ontario, Canada, that is held by the Bluewater Project
Entity and that will have a nameplate capacity of 59.9 MW upon its commencement of operations, which is expected
to occur in the third quarter of 2014;

Bluewater Project Entity refers, when describing periods prior to the completion of the Organizational Transactions, to
Varna Wind, Inc., a corporation formed under the laws of the Province of New Brunswick and, when describing
periods after the completion of the Organizational Transactions, to Varna Wind, LP, a limited partnership formed
under the laws of the Province of Ontario;

Canadian Project Entities refers to, collectively, the Conestogo Project Entity, Summerhaven Project Entity,
Bluewater Project Entity, Sombra Project Entity and Moore Project Entity;

Canyon Wind refers to Canyon Wind, LLC, a limited liability company formed under the laws of the State of
Delaware, which is the borrower under the credit agreement under which financing is provided to Perrin Ranch and
Tuscola Bay;

Conestogo refers to the wind project located in Wellington County, Ontario, Canada, that is held by the Conestogo
Project Entity and that has a nameplate capacity of 22.9 MW;

Conestogo Project Entity refers to Conestogo Wind, LP, a limited partnership formed under the laws of the Province
of Ontario;

Elk City refers to the wind project located in Roger Mills and Beckham Counties, Oklahoma, that is held by Elk City
Wind, LLC and that has a nameplate capacity of 98.9 MW;

Genesis refers to the solar project held by Genesis Solar, LLC, a limited liability company formed under the laws of
the State of Delaware, that is composed of Genesis Unit 1 and Genesis Unit 2 and that has a nameplate capacity of 250

MW;
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Genesis Unit 1 refers to the Genesis Unit 1 utility-scale solar generating facility located in Riverside County,
California, that has a nameplate capacity of 125 MW;

Genesis Unit 2 refers to the Genesis Unit 2 utility-scale solar generating facility located in Riverside County,
California, that has a nameplate capacity of 125 MW;

iii
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Initial Portfolio refers, collectively, to our initial portfolio of renewable energy projects, which consists of Conestogo,
Elk City, Northern Colorado, Perrin Ranch, Summerhaven, Tuscola Bay, Bluewater, Genesis, Moore and Sombra;

Logan Wind refers to Logan Wind Energy, LLC, a limited liability company formed under the laws of the State of
Delaware, an indirect wholly owned subsidiary of NextEra and the owner of a wind-powered energy production
facility near Peetz, Colorado, that shares certain facilities owned by Peetz Table with Northern Colorado;

Moore refers to the solar project located in Lambton County, Ontario, Canada, that is held by the Moore Project Entity
and that has a nameplate capacity of 20 MW;

Moore Project Entity refers, when describing periods prior to the completion of the Organizational Transactions, to
Moore Solar, Inc., a corporation formed under the laws of the Province of Ontario, and, when describing periods after
the completion of the Organizational Transactions, to Moore Solar, LP, a limited partnership formed under the laws of
the Province of Ontario;

Mountain Prairie refers to Mountain Prairie Wind, LLC, a limited liability company formed under the laws of the
State of Delaware and the issuer of notes that provide financing to Elk City and Northern Colorado;

NECOS refers to NextEra Energy Canadian Operating Services, Inc., a corporation existing under the laws of the
Province of Alberta and an indirect wholly owned subsidiary of NextEra;

NEE Equity refers to NextEra Energy Equity Partners, LP, a limited partnership formed under the laws of the State of
Delaware and an indirect wholly owned subsidiary of NextEra that owns the interest in NEE Operating LP we do not
own;

NEE Management refers to NextEra Energy Management Partners, LP, a limited partnership formed under the laws of
the State of Delaware and an indirect wholly owned subsidiary of NextEra;

NEEC refers, when describing periods prior to the completion of the Organizational Transactions, to NextEra Energy
Canada, ULC, an unlimited liability corporation existing under the laws of the Province of Alberta and a wholly
owned indirect subsidiary of NextEra and, when describing periods after the completion of the Organizational
Transactions, to NextEra Energy Canada Partners Holdings, ULC, an unlimited liability corporation existing under the
laws of British Columbia and a direct wholly owned subsidiary of NEE Operating LP;

NEECH refers to NextEra Energy Capital Holdings, Inc., a corporation formed under the laws of the State of Florida
and a direct wholly owned subsidiary of NextEra;

NEER refers to NextEra Energy Resources, LLC, a limited liability company formed under the laws of the State of
Delaware and an indirect wholly owned subsidiary of NextEra, and its subsidiaries. Unless otherwise specifically
noted, references to NEER and its affiliates exclude us and our subsidiaries, including NEE Operating LP;

NEER ROFO Projects refers to, collectively, the projects set forth under the heading Business NEER ROFO Projects
elsewhere in this prospectus owned by NextEra in which we have a right of first offer under the ROFO Agreement,

defined below, should NextEra decide to sell them;

NECIP refers to NextEra Canadian IP, Inc., a corporation formed under the laws of the Province of New Brunswick
and an indirect wholly owned subsidiary of NextEra;
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NEOS refers to NextEra Energy Operating Services, LLC, a limited liability company formed under the laws of the
State of Delaware and an indirect wholly owned subsidiary of NextEra;

v
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NextEra refers to NextEra Energy, Inc., a corporation formed under the laws of the State of Florida, and its
subsidiaries, other than us and our subsidiaries, including NEE Operating LP. Unless otherwise specifically noted,
references to NextEra and its affiliates exclude us and our subsidiaries, including NEE Operating LP;

Northern Colorado refers to the wind project located in Logan County, Colorado, that is held by Northern Colorado
Wind Energy, LLC and that has a nameplate capacity of 174.3 MW;

Peetz Table refers to Peetz Table Wind Energy, LLC, a limited liability company formed under the laws of the State
of Delaware, an indirect wholly owned subsidiary of NextEra and the owner of certain facilities shared by Logan
Wind, Northern Colorado and PLI;

Perrin Ranch refers to the wind project located in Coconino County, Arizona, that is held by Perrin Ranch Wind, LLC
and that has a nameplate capacity of 99.2 MW;

PLI refers to Peetz Logan Interconnect, LLLC, a limited liability company formed under the laws of the State of
Delaware, an indirect wholly owned subsidiary of NextEra and the owner of the transmission line used by Northern
Colorado to deliver energy output to the interconnection point;

Project Entities refers to the U.S. Project Entities together with the Canadian Project Entities;

Sombra refers to the solar project located in Lambton County, Ontario, Canada, that is held by the Sombra Project
Entity and that has a nameplate capacity of 20 MW;

Sombra Project Entity refers, when describing periods prior to the completion of the Organizational Transactions, to
Sombra Solar, Inc., a corporation formed under the laws of the Province of Ontario and, when describing periods after
the completion of the Organizational Transactions, to Sombra Solar, LP, a limited partnership formed under the laws
of the Province of Ontario;

St. Clair Holding refers, when describing periods prior to the completion of the Organizational Transactions, to St.
Clair Holding, Inc., a corporation formed under the laws of the Province of Ontario, and, when describing periods
after the completion of the Organizational Transactions, to St. Clair Holding, ULC, an unlimited liability company
existing under the laws of the Province of British Columbia and a co-issuer issuer of notes that provide financing to
Moore and Sombra;

St. Clair LP refers to St. Clair Solar, LP, a limited partnership formed under the laws of the Province of Ontario, and,
when describing periods after the completion of the Organizational Transactions, a co-issuer of notes that provide
financing to Moore and Sombra;

St. Clair Entities means, collectively, St. Clair Holding and St. Clair LP;

Summerhaven refers to the wind project located in Haldimand County, Ontario, Canada, that is held by the
Summerhaven Project Entity and that has a nameplate capacity of 124.4 MW;

Summerhaven Project Entity refers to Summerhaven Wind, LP, a limited partnership formed under the laws of the
Province of Ontario;

Trillium refers to Trillium Windpower, LP, a limited partnership formed under the laws of the Province of Ontario
and the issuer of notes that provides financing to Conestogo and Summerhaven;
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Tuscola Bay refers to the wind project located in Tuscola, Bay and Saginaw Counties, Michigan, that is held by
Tuscola Bay Wind, LL.C and that has a nameplate capacity of 120 MW;

U.S. Project Entities refers to the U.S. Wind Project Entities together with Genesis Solar, LLC; and
U.S. Wind Project Entities refers, collectively, to Elk City Wind, LLC, Northern Colorado Wind Energy, LLC, Perrin

Ranch Wind, LLC and Tuscola Bay Wind, LL.C, each of which is a limited liability company formed under the laws
of the State of Delaware.
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FORWARD-LOOKING STATEMENTS

Some of the information in this prospectus may contain forward-looking statements. Forward-looking statements give

our current expectations, contain projections of results of operations or of financial condition or forecasts of future

events. Words such as could, will, may, assume, forecast, position, predict, strategy, expect, intenc
anticipate, believe, project, budget, potential or continue and similar expressions are used to identify forward

statements. Without limiting the generality of the foregoing, forward-looking statements contained in this prospectus

include our expectations of plans, strategies, objectives, growth and anticipated financial and operational performance.

Forward-looking statements can be affected by assumptions used or by known or unknown risks or uncertainties.

A forward-looking statement may include a statement of the assumptions or bases underlying the forward-looking
statement, including industry data referenced elsewhere in this prospectus. We believe that we have chosen these
assumptions or bases in good faith and that they are reasonable. However, when considering these forward-looking
statements, you should keep in mind the risk factors and other cautionary statements in this prospectus. Actual results
may vary materially. You are cautioned not to place undue reliance on any forward-looking statements. You should
also understand that it is not possible to predict or identify all such factors and should not consider the following list to

be a complete statement of all potential risks and uncertainties. Factors that could cause our actual results to differ
materially from the results contemplated by such forward-looking statements include:

the failure of our projects, including any NEER ROFO Projects or any other projects we may acquire, to
perform as we expect;

risks inherent in newly constructed energy projects, including underperformance relative to our
expectations, system failures and outages;

risks inherent in the operation and maintenance of energy projects;

the impairment or loss of any one or more of the projects in our Initial Portfolio, such as Genesis, or any
other projects we may acquire;

terrorist or other attacks and responses to such acts;

a natural disaster or other severe weather or meteorological conditions;

the occurrence of a significant incident for which we do not have adequate insurance coverage;

the failure of a supplier to fulfill its warranty or other contractual obligations;
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the inability of our projects to operate or deliver energy for any reason, including if interconnection or
transmission facilities on which we rely become unavailable;

liabilities and operating restrictions arising from environmental, health and safety laws and regulations;

unfavorable U.S. and Canadian federal, state, provincial and local regulatory restrictions or legislative
changes;

the existence of lienholders or leaseholders that may have rights superior to our rights on the lands on
which our the projects in our Initial Portfolio or any other projects we may acquire are located;

vi
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risks associated with litigation and administrative proceedings;

a failure to comply with anti-corruption laws and regulations in the U.S. and Canada;

risks associated with our ownership or acquisition of projects that remain under construction;

the risk that our limited number of Energy Sale Counterparties are unwilling or unable to fulfill their
contractual obligations to us or that they otherwise terminate their agreements with us;

our inability to renew or replace expiring or terminated agreements, such as our PPAs, RESOP Contracts
and FIT Contracts, at favorable rates or on a long-term basis;

energy production by our U.S. projects or availability of our U.S. projects that does not satisfy the
minimum obligations under the U.S. Project Entities PPAs;

a failure to locate and acquire interests in additional, attractive projects at favorable prices;

limits on NEE Operating LP s ability to grow and make acquisitions because of its obligations under its
partnership agreement to distribute available cash;

lower prices for fuel sources used to produce energy from other technologies, which could reduce the
demand for clean energy;

risks to NextEra and third party development companies relating to project siting, financing,
construction, permitting, the environment, governmental approvals and the negotiation of project
development agreements, reducing opportunities available to us;

risks inherent in the acquisition of existing clean energy projects;

a failure to timely anticipate the future policy direction in each country, state and province and thereby
miss the relatively infrequent, irregular and often competitive procurement windows in these countries,
states and provinces;

substantial competition from utilities, IPPs and other industry participants;
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conflicts arising from our general partner s and NextEra s relationship with us;

increases in our tax liability; and

certain factors discussed elsewhere in this prospectus.
Each forward-looking statement speaks only as of the date of the particular statement and we undertake no obligation
to publicly update or revise any forward-looking statements except as required by law.

vii
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PROSPECTUS SUMMARY

The following summary highlights information contained elsewhere in this prospectus. It does not contain all the
information you need to consider in making your investment decision. Before making an investment decision, you
should read this entire prospectus carefully and should consider, among other things, the matters set forth under

Risk Factors,  Selected Historical and Pro Forma Financial Data, =~ Management s Discussion and Analysis of
Financial Condition and Results of Operations, and our predecessor s historical financial statements and the
accompanying notes included elsewhere in this prospectus. Unless otherwise indicated, the information in this
prospectus assumes: (i) an initial public offering price of $20.00 per common unit (the midpoint of the price range set
forth on the cover page of this prospectus); and (ii) that the underwriters do not exercise their option to purchase
additional common units.

About NEE Partners

We are a growth-oriented limited partnership formed by NextEra Energy, Inc. to own, operate and acquire contracted
clean energy projects with stable, long-term cash flows through our limited partner interest in NEE Operating LP. We
will own a controlling, non-economic general partner interest and a 17.4% limited partner interest in NEE Operating
LP. Upon the completion of this offering, we will own interests in ten wind and solar projects, nine of which will be
operational and one of which is expected to be in the final stages of construction.

We intend to take advantage of favorable trends in the North American energy industry, including the ongoing trend
of clean energy projects replacing aging or uneconomic projects, demand by utilities for renewable energy to meet
state RPS requirements and the improving competitiveness of clean energy relative to other fuels. We plan to focus on
high-quality, long-lived projects operating under long-term contracts with creditworthy counterparties that are
expected to produce stable long-term cash flows. We believe our cash flow profile, geographic and technological
diversity, cost-efficient business model and relationship with NextEra will provide us with a significant competitive
advantage and enable us to execute our growth strategy.

Our objective is to pay stable and growing cash distributions to the holders of our common units. NEE Operating LP s
partnership agreement will provide that NEE Operating LP will distribute all cash available for distribution to its
unitholders on a quarterly basis and we intend to use the amount distributed to us to pay regular quarterly distributions
to holders of our common units. We intend to target a three-year annual growth rate in our cash available for
distribution of 12% to 15% per common unit. This target is based on NextEra s stated intention that it plans to offer us
sufficient NEER ROFO Projects each year to produce such an increase. We believe that the acquisition opportunities
associated with NEE Operating LP s right of first offer for the NEER ROFO Projects, other NEER projects, as well as
other acquisition opportunities in North America, all of which have many of the characteristics of the projects in our
Initial Portfolio, will give us the opportunity to grow our cash available for distribution over time. While we believe
our targeted growth rate is reasonable, it is based on estimates and assumptions regarding a number of factors, many
of which are beyond our control, and we may not be able to grow our business at a rate consistent with our
expectations, if at all.

NEER is not obligated to offer us the NEER ROFO Projects at prices or on terms that allow us to achieve our targeted
growth rate, or at all, and even if it offers us such opportunities, we may not be able to consummate an acquisition

with NEER or might not achieve our targeted growth rate. See Provisions of the Partnership Agreements and Other
Arrangements Relating to Cash Distributions and Our Cash Distribution Policy and Restrictions on Distributions for
additional detail on how we plan to distribute available cash to our unitholders and Risk Factors for risks associated
with our forecast and our ability to consummate acquisitions.
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About NextEra

NextEra is one of the largest energy companies in North America, with approximately 42.8 GW of generating

capacity in the U.S. and Canada as of March 31, 2014. NextEra provides retail and wholesale energy services to

nearly five million customer accounts and owns generation, transmission and distribution facilities to support these
services. NextEra has been recognized as the World s Most Admired Utility eight years in a row by Fortune magazine.

NextEra began investing in renewable energy in 1989. Since then, NextEra has deployed nearly $20 billion of capital
through NEER to develop or acquire nearly 10.9 GW of renewable energy as of March 31, 2014, increasing the

capacity in their portfolio at a compound average growth rate of approximately 14% per year over the past decade, as
shown in the graph below.

NEER s North American Wind and Solar Portfolio (MW)

NEER had over 11.3 GW of contracted clean energy capacity as of March 31, 2014, and expects its contracted clean
energy capacity to increase by approximately 7.5% per year to over 13.8 GW by the end of 2016 based on currently
signed contracts for an additional 2.5 GW of contracted clean energy capacity as of March 31, 2014. We believe
NextEra s long history of developing, owning and operating clean energy projects provides us with a distinct
competitive advantage in North America.

NEER s Contracted Clean Energy Capacity (GWY))

Source: NextEra, as of March 31, 2014.

) Includes wind, solar, natural gas and nuclear.
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Current Operations

Our Initial Portfolio is composed of 989.6 MW of contracted renewable energy projects in North America with a
stable cash flow profile and technological, geographic and counterparty diversification. As illustrated below, the
projects in our Initial Portfolio are fully contracted to creditworthy counterparties with a capacity-weighted average
Moody s credit rating of A2 under long-term contracts that will have a capacity-weighted average remaining contract
term of approximately 21 years as of June 30, 2014, after giving effect to the Bluewater FIT Contract.

Initial Portfolio

The following table provides a brief description of the projects in our Initial Portfolio:

Commercial Contract
Project Operation Date Location Resource MW Counterparty Expiration
Northern Colorado September 2009 Colorado, USA Wind 174.3  Public Service 2029 (22.5 MW) /
Company of 2034 (151.8 MW)
Colorado
Elk City December 2009 Oklahoma, USA Wind 98.9 Public Service 2030
Company of
Oklahoma
Moore February 2012 Ontario, Canada Solar 20.0 Ontario Power 2032
Authority
Sombra February 2012 Ontario, Canada Solar 20.0 Ontario Power 2032
Authority
Perrin Ranch January 2012 Arizona, USA  Wind 99.2  Arizona Public 2037
Service
Company
Conestogo December 2012 Ontario, Canada Wind 22.9 Ontario Power 2032
Authority
Tuscola Bay December 2012 Michigan, USA Wind 120.0 DTE Electric 2032
Company
Summerhaven August 2013 Ontario, Canada Wind 1244  Ontario Power 2033
Authority
Genesis November California, USA Solar 250.0 Pacific Gas & 2039
2013 (125.0 MW) / Electric Co.
March 2014
(125.0 MW)
Bluewater 3Q 2014 (expected) Ontario, Canada Wind 59.9 Ontario Power 2034 (estimated)
Authority
Total 989.6

The projects in our Initial Portfolio use reliable technology and are generally located in regions characterized by
favorable wind and solar resource. The following charts provide an overview of the characteristics of our Initial
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Portfolio by counterparty credit rating, contract duration, technology and region, in each case based on MW capacity:

Our Initial Portfolio Characteristics (MW)

(1) Remaining term as of June 30, 2014, after giving effect to the Bluewater FIT Contract.

For additional information regarding our Initial Portfolio, see = Current Operations above. Our ability to achieve
anticipated energy output at our projects is subject to numerous risks and uncertainties as described under Risk
Factors.
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NEER ROFO Projects

In connection with this offering, we will enter into a ROFO Agreement with NEER that, among other things, will
provide NEE Operating LP with a right of first offer to acquire the NEER ROFO Projects should NEER seek to sell
any of these projects. We believe that the NEER ROFO Projects, which include wind and solar projects with a
combined capacity of 1,549 MW, have or, upon commencing commercial operations, will have, many of the
characteristics of the projects in our Initial Portfolio, including long-term contracts with creditworthy counterparties
and recently or newly constructed, long-lived facilities that we believe will generate stable cash flows. The following

table provides a brief description of the NEER ROFO Projects:

Project
Story 11
Day County
Ashtabula III
Baldwin
North Sky River
Mountain View
Adelaide
Bornish
Jericho
East Durham
Goshen
Shafter

Adelanto I and II

Silver State South

McCoy
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Commercial

Operation Date
December 2009
April 2010
December 2010
December 2010
December 2012
January 2014
3Q 2014 (expected)
3Q 2014 (expected)
4Q 2014 (expected)
1Q 2015 (expected)
1Q 2015 (expected)
2Q 2015 (expected)

3Q 2015 (expected)

3Q 2016 (expected)

4Q 2016 (expected)

Location
Iowa, USA
South Dakota, USA
North Dakota, USA
North Dakota, USA
California, USA
Nevada, USA
Ontario, Canada
Ontario, Canada
Ontario, Canada
Ontario, Canada
Ontario, Canada
California, USA

California, USA

Nevada, USA

California, USA

Resource

Wind

Wind

Wind

Wind

Wind

Solar

Wind

Wind

Wind

Wind

Wind

Solar

Solar

Solar

Solar

MW

150.0

99.0

62.4

102.4

162.0

20.0

59.9

72.9

149.0

224

102.0

20.0

27.0

250.0

250.0

Counterparty
Google
Energy/City of
Ames
Basin Electric
Power Co-Op
Otter Tail Power
Company
Basin Electric
Power Co-Op
Pacific Gas &
Electric Co.
Nevada Power
Company
Ontario Power
Authority
Ontario Power
Authority
Ontario Power
Authority
Ontario Power
Authority
Ontario Power
Authority
Pacific Gas &
Electric Co.
Southern
California Edison
Co.

Southern
California Edison
Co.

Southern
California Edison
Co.

Contract
Expiration
2030
2040
2038
2041
2037
2039
2034
2034
2034
2035
2035
2035

2035

2036

2036

27



Edgar Filing: NextEra Energy Partners, LP - Form S-1/A

Total 1,549.0

Under the ROFO Agreement (as defined below), however, NEER will not be obligated to offer to sell the NEER
ROFO Projects. Therefore, we do not know when, if ever, these projects will be offered to NEE Operating LP. In
addition, in the event that NEER elects to sell the NEER ROFO Projects, NEER will not be required to accept any
offer NEE Operating LP may make to acquire any NEER ROFO Project and, following the completion of good faith
negotiations with us, may choose to sell these projects to third parties or not sell the projects at all. See Certain
Relationships and Related Party Transactions ROFO Agreement.

Industry Overview
U.S. Energy Industry

The energy industry is one of the largest industries in the U.S. According to Bloomberg New Energy Finance, the U.S.
has a total operating energy capacity of approximately 1,016 GW as of December 2013, which is comprised of a
diverse mix of fuel types, including 442 GW of natural gas-fired capacity, 234 GW of coal-fired capacity, 190 GW of
renewable capacity, 99 GW of nuclear capacity and 51 GW of oil-fired capacity. Non-hydro renewable capacity
increased at a compound average annual rate of approximately 15% per year from 2000 to 2013. While forecasts of
future growth are dependent on a number of factors, including the rate of continued improvement in renewable energy
technology and costs, government incentives, natural gas and energy prices and future emission standards regulation,
industry researchers expect investment in renewable energy to continue. Bloomberg New Energy Finance, which has
been analyzing the global renewable energy industry for over a decade, forecasts the U.S. renewable energy industry
to grow at a compound average annual rate of approximately 10% per year from 2013 through 2020.
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U.S. Renewable Generation Market

Growth in renewable energy is largely attributable to its increasing cost competitiveness driven primarily by
government incentives, improving technology and installation costs and the impact of increasingly stringent
environmental rules and regulations on coal-fired generation.

Government Incentives for Renewables

U.S. federal, state and local governments and utilities have established various incentives to support the development
of renewable energy. These incentives include accelerated tax depreciation, PTCs, ITCs, cash grants and RPS
programs.

Wind and solar projects qualify for the U.S. federal Modified Accelerated Cost Recovery System
depreciation.

The PTC is a U.S. federal incentive that provides a U.S. federal income tax credit on a ¢/kWh basis for
all energy produced by a U.S. wind project during the first ten years after it commences commercial
operations.

The ITC and 1603 Cash Grant Program are U.S. federal incentives that provide an income tax credit or
cash grant after the project commences commercial operations of 30% of eligible installed costs.

RPS are state regulatory programs created by state legislatures to encourage the development of
renewable energy.
These incentives make the development of clean energy projects more competitive by providing tax credits or grants
and accelerated depreciation for a portion of the development costs, decreasing the costs associated with developing
such projects or creating demand for renewable energy assets through RPS programs.

Increasing competitiveness of renewable energy

Renewable energy technology and installation costs have improved meaningfully in recent years. Wind technology is
improving as a result of taller towers, longer blades and more efficient energy conversion equipment, which allow
wind projects to more efficiently capture wind resource and produce more energy. Since 2002, technology
improvements have decreased the cost of wind energy in the U.S. between 24% and 39% depending on wind speed,
according to IEA estimates. Solar technology is also improving as solar cell efficiencies improve and installation costs
decline. Since the start of 2010, the total average installed cost of utility-scale solar has declined over 50%, according
to Bloomberg New Energy Finance.

Impact of increasingly stringent environmental rules and regulations on coal-fired generation
Traditional coal-fired plants emit greenhouse gases and other pollutants. The EPA is responsible for implementing
rules and regulations to protect the environment, including rules and regulations that limit emissions of greenhouse

gases and other pollutants from coal-fired plants. A number of new EPA rules are emerging that are expected to
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impact many coal-fired plants in the U.S. While there is some uncertainty as to the timing and requirements that will
ultimately be imposed by these rules, we expect that the owners of some of the smaller, older or less efficient
coal-fired plants will choose to decommission these facilities rather than make the significant investments that will be
necessary to comply with environmental rules and regulations. In addition, the continued relatively low natural gas
prices will put additional pressure on these plants. According to Bloomberg New Energy Finance, over 100 GW of
coal-fired capacity will be retired in the U.S. by the end of 2020, relative to the capacity at the turn of the century.
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Canada is a world leader in the production and use of clean energy as a percentage of its total energy capacity.
According to a November 2013 report of the NEB, total energy capacity in Canada was expected to reach 137 GW in
2013, with hydroenergy accounting for approximately 56% of total capacity and non-hydro renewable energy
accounting for approximately 7%. Capacity additions will be required throughout Canada in order to replace aging
projects and meet growing demand. While a majority of Canada s energy is produced by hydroenergy, non-hydro
renewable energy is providing an increasing portion of Canada s energy each year. According to the NEB, renewable
energy generation in Canada grew at a compound average annual rate of approximately 15% between 2000 and 2013
and is projected to grow at a compound average annual rate of approximately 9.6% between 2013 and 2020.

Canadian Renewable Generation Market

The Canadian energy industry is also benefiting from the increased competitiveness of renewable energy, due in part
to improving technology and declining installation costs. In addition, government incentives make the development of
clean energy projects more attractive either through renewable energy incentives and targets or by providing
supportive contract prices. Furthermore, government targets and incentives at the provincial level continue to drive the
growth of renewable energy in Canada.

Ontario has been a leader in supporting the development of renewable energy in Canada. The LTEP, released in
December 2013 by the Ontario Ministry of Energy, suggests that by 2025, 10.7 GW of non-hydro renewable energy
will be online in the province.

Our Business Strategy

Our primary business objective is to invest in contracted clean energy projects that allow us to increase our cash
distributions to the holders of our common units over time. To achieve our objective, we intend to execute the
following business strategy:

Focus on contracted clean energy projects. We intend to focus on long-term contracted clean energy projects that
have recently commenced commercial operations with newer, more reliable technology, lower operating costs and
relatively stable cash flows, subject to seasonal variances, consistent with the characteristics of our Initial Portfolio.

Focus on the U.S. and Canada. We intend to focus our investments in the U.S. and Canada, where we believe industry
trends present us with significant opportunities to acquire contracted clean energy projects in diverse regions and
favorable locations. By focusing on the U.S. and Canada, we believe we will be able to take advantage of NextEra s
long-standing industry relationships, knowledge and experience.

Maintain a sound capital structure and financial flexibility. We currently have limited recourse project-level
financings at the projects in our Initial Portfolio. In addition, the direct subsidiaries of NEE Operating LP will have a
$250 million revolving credit facility by the completion of this offering. We believe our cash flow profile, the
long-term nature of our contracts and our ability to raise capital provide flexibility for optimizing our capital structure
and distributions. We intend to continually evaluate opportunities to finance future acquisitions or refinance our
existing debt consistent with NextEra s management practices, which have sought to limit recourse, optimize leverage,
extend maturities and increase cash distributions to unitholders over the long term.

Take advantage of NEER s operational excellence to maintain the value of the projects in our Initial Portfolio. NEER
will continue to provide O&M, administrative and management services to the projects in our Initial Portfolio through
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existing O&M agreements, ASAs and the Management Services Agreement (as defined
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below). Through these agreements, we will retain the same benefits and operational expertise that NextEra currently
provides across its entire portfolio. We expect that these services will maximize the operational efficiencies of our
portfolio, which we believe will maintain our relatively low operating costs.

Grow our business and cash distributions through selective acquisitions of operating projects. We believe the ROFO
Agreement and our relationship with NextEra will provide us with opportunities for growth through the acquisition of
projects that have or, upon the commencement of commercial operations, will have similar characteristics to the
projects in our Initial Portfolio. NextEra intends to use us as its primary growth vehicle for its contracted clean energy
business. NEER will grant NEE Operating LP a right of first offer to acquire the NEER ROFO Projects during the
first six years following the completion of this offering. See Certain Relationships and Related Party

Transactions ROFO Agreement. We intend to focus on acquiring projects in operation, maintaining a disciplined
investment approach and taking advantage of market opportunities to acquire additional projects from NEER and third
parties in the future, which we believe will allow us to increase cash distributions to our unitholders over the long
term. NextEra is not required, however, to offer us the opportunity to purchase any of its projects, including the NEER
ROFO Projects.

Our Competitive Strengths

We believe that we are well-positioned to execute our strategy and grow our cash available for distributions to our
unitholders based on the following competitive strengths:

Our relationship with NextEra. We believe that our relationship with NextEra provides us with the following
significant benefits:

NextEra Management and Operational Expertise. We believe we benefit from NextEra s experience,
operational excellence, cost-efficient operations and reliability. Through our Management Services
Agreement and other agreements with NextEra, our projects will receive the same benefits and expertise
that NextEra currently provides across its entire portfolio.

NextEra Project Development Track Record and Pipeline. We believe that NextEra s long history of
developing, owning and operating clean energy projects provides us with a competitive advantage in
North America. NextEra has deployed nearly $20 billion of capital through NEER to develop or acquire
nearly 10.9 GW of renewable energy as of March 31, 2014. NEER had over 11.3 GW of contracted clean
energy capacity as of March 31, 2014, and expects its contracted clean energy capacity to increase by
approximately 7.5% per year to over 13.8 GW by the end of 2016, based on signed contracts for an
additional 2.5 GW of contracted clean energy as of March 31, 2014.
Contracted projects with stable cash flows from diverse, investment grade counterparties. The contracted,
geographically diverse nature of our Initial Portfolio supports stable long-term cash flows. Our Initial Portfolio is
composed of 989.6 MW of renewable energy capacity. Our projects are fully contracted under long term contracts
with creditworthy counterparties that have a capacity-weighted average Moody s credit rating of A2. These contracts
will have a capacity-weighted average remaining contract term of approximately 21 years as of June 30, 2014, after
giving effect to the Bluewater FIT Contract. These contracts generally provide for fixed price payments subject to
annual escalation over the contract term.
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New, well-maintained and diverse portfolio using best-in-class equipment. Over the past 25 years in the clean energy
industry, NextEra has developed strong working relationships with the leading global equipment manufacturers. These
manufacturers are generally recognized as industry-leaders that make equipment based on evolutionary improvements
over decades of servicing the clean energy industry. Our Initial Portfolio is composed of renewable energy projects
that have, on average, been operating for fewer than five years. Because our Initial
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Portfolio is relatively new and uses what we believe is industry-leading technology, we believe that we will incur
relatively low operating and maintenance costs and achieve our expected levels of availability and performance.

Geographic diversification. Our Initial Portfolio is geographically diverse across the U.S. and Canada. A
geographically diverse portfolio tends to reduce the magnitude of individual project or regional deviations from
historical resource conditions, providing a more stable stream of cash flows over the long term than a non-diversified
portfolio. In addition, we believe the geographic diversity of our Initial Portfolio helps minimize the impact of adverse
regulatory conditions in any one jurisdiction.

An organizational structure that we expect will reduce taxes. We do not expect to pay meaningful U.S. federal or state
income tax for a period of approximately 15 years, with the possible exception of Michigan, where we expect state
income tax liability could begin after a period of five years. To the extent we pursue the NEER ROFO Projects or
other acquisition opportunities, these periods may be extended depending on the tax characteristics and structure of
any specific acquisition. For U.S. federal income tax purposes, however, there may be alternative minimum tax

( AMT ) liability on alternative minimum taxable income ( AMTI ) for tax years prior to any regular U.S. federal income
tax liability. Some states also impose state-level AMT, typically based on federal AMTI. Thus, in a situation where
AMT liability exists, some corresponding state AMT liability may result. The AMTI calculation can be complex and,
as such, a reasonable estimate of potential AMT liability cannot be determined at this time. Any AMT liability due,
however, is not anticipated to be significant and AMT paid in a particular tax year is available as a credit to reduce
regular tax liability in a future tax year. Any AMT liability due, however, is not anticipated to be significant.
Additionally, we do not expect liability for state fixed minimum taxes/fees to be significant. See, however, Risk
Factors Risks Related To Taxation Our future tax liability may be greater than expected if we do not generate NOLs
sufficient to offset taxable income.

Risk Factors
An investment in our common units involves risks. For more information about these risks, see Risk Factors. You
should consider carefully these risk factors together with all of the other information included in this prospectus before

you invest in our common Uunits.

Risks Related to the Operation of Our Projects

We have a limited operating history and our projects may not perform as we expect.

Our ability to make cash distributions to our unitholders will be affected by wind and solar conditions at
our projects.

Initially, we will depend on certain of the projects in our Initial Portfolio for a substantial portion of our
anticipated cash flows.

Our business is subject to liabilities and operating restrictions arising from environmental, health and
safety laws and regulations.
Risks Related to Our Project Agreements
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We rely on a limited number of counterparties in our energy sale arrangements.

We may not be able to extend, renew or replace expiring or terminated agreements, such as our PPAs,
RESOP Contracts and FIT Contracts, at favorable rates or on a long-term basis.
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If the energy production by or availability of our U.S. projects is less than expected, they may not be able
to satisfy minimum production or availability obligations under U.S. Project Entities PPAs.
Risks Related to Our Acquisition Strategy and Future Growth

Government regulations providing incentives and subsidies for clean energy could change at any time
and such changes may negatively impact our growth strategy.

Our growth strategy depends on the acquisition of projects developed by NextEra and third parties,
which face risks related to project siting, financing, construction, permitting, the environment,
governmental approvals and the negotiation of project development agreements.

Our ability to effectively consummate future acquisitions will also depend on our ability to arrange the
required or desired financing for acquisitions.
Risks Related to Our Financial Activities

Restrictions in the new credit facility of NEE Operating LP s direct subsidiaries could adversely affect our
business, financial condition, results of operations and ability to make cash distributions to our
unitholders.

Our cash available for distribution to our unitholders may be reduced as a result of restrictions on our
subsidiaries cash distributions to us under the terms of their indebtedness.

Our subsidiaries substantial amount of indebtedness may adversely affect our ability to operate our
business and our failure to comply with the terms of our indebtedness could have a material adverse
effect on our financial condition.

Risks Related to Our Relationship with NextEra

NextEra will exercise substantial influence over us and we are highly dependent on NextEra and its
affiliates.

NEER will be allowed to borrow funds received by our subsidiaries, including NEE Operating LP, each
quarter as partial consideration for its obligation to provide credit support to us. NEER will use these
funds for its own account without paying additional consideration or interest to us and is obligated to
return these funds only as needed to cover project costs and distributions or as demanded by NEE
Operating LP. Our financial condition and ability to make distributions to our unitholders, as well as our
ability to grow distributions in the future, is highly dependent on NEER s performance of its obligations
to return a portion of these funds.
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Our general partner and its affiliates, including NextEra, have conflicts of interest with us and limited
duties to us and our unitholders.

NextEra and other affiliates of our general partner are not restricted in their ability to compete with us.
Risks Related to this Offering and Ownership of Our Common Units

Our ability to make distributions to our unitholders depends on the ability of NEE Operating LP to make
cash distributions to its limited partners.
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On a pro forma basis, we would not have had sufficient cash available for distributions to pay the full
initial quarterly distribution on all of our common units for the twelve months ended March 31, 2014, or
for the year ended December 31, 2013.

Holders of our common units have limited voting rights and are not entitled to elect our general partner
or its directors.

Our partnership agreement restricts the remedies available to holders of our common units for actions
taken by our general partner that might otherwise constitute breaches of fiduciary duties.

Unitholders will experience immediate and substantial dilution in pro forma net tangible book value of
$10.38 per common unit.
Risks Related to Taxation

Our future tax liability may be greater than expected if we do not generate NOLSs sufficient to offset
taxable income or if tax authorities challenge certain of our tax positions.

Our ability to use NOLSs to offset future income may be limited.

Distributions to unitholders may be taxable as dividends.
Our Relationship with NextEra

One of our principal strengths is our relationship with NextEra. Upon the completion of this offering, NextEra will
indirectly own and control our general partner and will appoint all of our general partner s officers and directors. NEE
Equity, a wholly owned subsidiary of NextEra, will own all of our Special Voting Units (as defined below), giving it
effective voting control over us with respect to certain matters and a majority of the common units of NEE Operating
LP.

The following is a summary of certain agreements that we will enter into with NextEra or its affiliates in connection
with this offering. Because of our relationship with NextEra, our agreements with NextEra or its affiliates may not be
as favorable to us as they might have been had we negotiated them with an unaffiliated third party. For a more
comprehensive discussion of the agreements that we will enter into with NextEra or its affiliates, see Certain
Relationships and Related Party Transactions. For a discussion of the risks related to our relationship with NextEra,
see Risk Factors Risks Related to Our Relationship with NextEra.

Management Services Agreement. We, NEE Operating LP and NEE Operating GP will enter into a management
services agreement with NEE Management (the Management Services Agreement ), under which:
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NEE Management will provide or arrange for the provision of operational, management and
administrative services to us and our subsidiaries, including managing our day to day affairs and
providing individuals to act as our general partner s executive officers and directors, in addition to those
services that are provided under existing O&M agreements and ASAs between affiliates of NextEra and
our subsidiaries;

NEE Operating LP will pay on our behalf all O&M or other expenses we or our subsidiaries incur;

NEE Operating LP will pay NEE Management an annual management fee equal to the greater of 1% of
NEE Operating LP s EBITDA for the most recently ended fiscal year (calculated prior to the deduction of
such fee and other fees paid under the Management Services Agreement) and

10

Table of Contents 40



Edgar Filing: NextEra Energy Partners, LP - Form S-1/A

Table of Conten

$4 million (as adjusted for inflation beginning in 2016), which will be paid in quarterly installments of
$1 million with an additional payment each January to the extent 1% of NEE Operating LP s annual
EBITDA for the preceding fiscal year exceeds $4 million (as adjusted for inflation beginning in 2016);

NEE Operating LP will make certain payments to NEE Management based on the achievement by NEE
Operating LP of certain target quarterly distribution levels to its unitholders. See Certain Relationships
and Related Party Transactions Management Services Agreement,  Provisions of the Partnership
Agreements and Other Arrangements Relating to Cash Distributions Incentive Distribution Right Fee and
Our Cash Distribution Policy and Restrictions on Distributions General Restrictions and Limitations on
Our Cash Distributions and Our Ability to Change Our Cash Distribution Policy.
Concurrently with the execution of the Management Services Agreement, NEE Management will enter into a
management services subcontract (the Management Sub-Contract ) with NEER, under which NEER will provide or
arrange all services to us contemplated under the Management Services Agreement. Additionally, NEE Management
will pay NEER a fee equal to the management fee received by NEE Management under the Management Services
Agreement.

Cash Sweep and Credit Support Agreement. NEE Operating LP will enter into a cash sweep and credit support
agreement (the CSCS Agreement ) with NEER, under which:

NEER will agree to continue to provide certain existing limited credit support on behalf of our
subsidiaries for the projects in our Initial Portfolio and, upon our request and at NEER s option, may
agree to provide credit support on behalf of any projects we may acquire in the future on similar terms,
and we will reimburse NEER to the extent NEER or its affiliates are required to make payments under
such credit support or to post cash collateral, subject to certain exceptions;

when our Project Entities receive revenues or when NEE Operating LP receives distributions from our
subsidiaries, NEER or one of its affiliates will borrow excess funds from our subsidiaries, including NEE
Operating LP, and hold them in an account of NEER or one of its affiliates for the benefit of NEER and
its affiliates until such funds are required to fund distributions or pay our subsidiaries expenses or NEE
Operating LP otherwise demands the returns of such funds; and

NEE Operating LP will pay NEER an annual credit support fee that is based on NextEra s borrowing
costs and that initially is projected to be approximately $1.8 million, subject to adjustment as described
herein. See Certain Relationships and Related Party Transactions Cash Sweep and Credit Support
Agreement.

ROFO Agreement. Under the terms of the right of first offer agreement among us, NEE Operating LP and NEER (the
ROFO Agreement ), NEER will grant NEE Operating LP a right of first offer on the NEER ROFO Projects should
NEER decide to sell any such projects. The term of the right of first offer will be six years following the completion of

this offering. Under the ROFO Agreement, NEER will agree to negotiate with NEE Operating LP in good faith, for a
period of 30 days, to reach an agreement with respect to any proposed sale of a NEER ROFO Project for which NEE
Operating LP has a right of first offer. Under the ROFO Agreement, however, NEER will not be obligated to sell any
of the NEER ROFO Projects and, therefore, we do not know when, if ever, these projects will be offered to NEE
Operating LP. The likelihood and timing of our ability to acquire any NEER ROFO Projects will depend upon, among
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other things, the determination that the acquisition is appropriate for our business at that particular time, our ability to
agree on mutually acceptable terms of purchase, including price, our ability to obtain financing on acceptable terms

and our ability to obtain any necessary consents. See Certain Relationships and Related Party Transactions ROFO
Agreement.
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Purchase Agreement. In connection with the Organizational Transactions, we will enter into a purchase agreement

(the Purchase Agreement ) with NEE Equity, under which we will use $154.9 million of the net proceeds of this
offering (or $200.6 million if the underwriters exercise in full their option to purchase additional common units) to
purchase 8,255,117 (or 10,692,617 if the underwriters exercise in full their option to purchase additional common

units) NEE Operating LP common units from NEE Equity. The Purchase Agreement will require NEE Equity to

make, until certain conditions are satisfied as set forth in the Purchase Agreement, certain payments to us in quarters

in which NEE Equity receives distributions and NEE Operating LP does not make distributions on its common units

at least equal to the minimum quarterly distribution. See Provisions of the Partnership Agreements and Other
Arrangements Relating to Cash Distributions Purchase Price Adjustment and Certain Relationships and Related Party
Transactions Purchase Agreement.

Equity Purchase Agreement. In connection with the Organizational Transactions, we will enter into an equity purchase

agreement (the Equity Purchase Agreement ) with NEE Operating LP, under which we will use $150.0 million of the

net proceeds of this offering to purchase 7,994,883 NEE Operating LP common units from NEE Operating LP. See
Certain Relationships and Related Party Transactions Equity Purchase Agreement.

Exchange Agreement. In connection with the Organizational Transactions, we will enter into an exchange agreement
(the Exchange Agreement ) with NEE Operating LP and NEE Equity, under which NEE Equity can tender NEE
Operating LP units to NEE Operating LP for redemption after the expiration of the purchase price adjustment period.
NEE Equity has the right, at its election, to receive our common units in exchange for the NEE Operating LP units
tendered on a one-for-one basis or the net proceeds from the sale by us of an equivalent number of our common units.
We have the right but not the obligation, to purchase tendered NEE Operating LP units for, subject to the approval of
our conflicts committee, cash or our common units.

Summary of Conflicts of Interest and Duties. While we believe our relationship with NextEra and its subsidiaries is a
significant strength, it is also a source of potential conflicts. As described above, NextEra or certain of its affiliates
will provide certain services to us, including managing our day-to-day affairs and providing individuals to act as our
general partner s executive officers and directors. These executive officers may help our general partner s board of
directors evaluate potential acquisition opportunities presented by NEER under the ROFO Agreement. In addition, our
general partner has a duty to manage our partnership in a manner it subjectively believes is in our best interests.
However, our general partner s executive officers and directors also have duties to manage our general partner in a
manner beneficial to its owner, NextEra. As a result, conflicts of interest may arise between us and our common
unitholders, on the one hand, and NextEra and our general partner, on the other hand. Delaware law provides that
Delaware limited partnerships may, in their partnership agreements, expand, restrict or eliminate the fiduciary duties
owed by the general partner to limited partners and the partnership. Under these provisions, our partnership agreement
contains various provisions replacing the fiduciary duties that would otherwise be owed by our general partner with
contractual standards governing the duties of the general partner and the methods of resolving conflicts of interest.
The effect of these provisions is to restrict the remedies available to our common unitholders for actions taken by our
general partner that might otherwise constitute breaches of fiduciary duty. Our partnership agreement also provides
that affiliates of our general partner, including NextEra and its other subsidiaries and affiliates, are permitted to
compete with us. By purchasing a common unit, an investor agrees to be bound by the terms of our partnership
agreement and each holder of our common units is treated as having consented to various actions and potential
conflicts of interest contemplated in the partnership agreement that might otherwise be considered a breach of
fiduciary or other duties under applicable state law. For a more detailed description of the potential conflicts of
interest between us and our general partner and its affiliates, including NextEra, see Risk Factors Risks Related to Our
Relationship with NextEra and Conflicts of Interest and Duties.
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NextEra Energy Partners, LP is a Delaware limited partnership formed on March 6, 2014, to own a controlling
non-economic general partner interest and a 17.4% limited partner interest in NEE Operating LP, which will own and
operate a portfolio of clean contracted energy projects. Even though we are organized as a limited partnership under
state law, we will elect to be treated as a corporation for U.S. federal income tax purposes. See  Estimate of Corporate
Tax Liabilities and Ratio of Unitholder Taxable Income to Distributions.

Prior to the completion of this offering, NEE Equity will contribute, in a series of transactions, the following projects,
which will constitute our Initial Portfolio, to NEE Operating LP, and NEE Operating LP will issue 85,132,617
common units to NEE Equity (collectively, the Project Transfer ):

a 100% interest in each of the following wind projects: Conestogo, Elk City, Northern Colorado, Perrin
Ranch, Summerhaven, Tuscola Bay and Bluewater and a 100% interest in each of the following solar
projects: Genesis, Moore and Sombra, each as further described in the table set forthin ~ Current
Operations.
Concurrently with the completion of this offering, based on an assumed initial public offering price of $20.00 per
common unit (the midpoint of the price range set forth on the cover page of this prospectus):

we will issue 76,877,500 special non-economic voting units (the Special Voting Units ) to NEE Equity
that will be entitled to vote with our common units on a one-for-one basis on certain matters and as a
separate class on other matters during the purchase price adjustment period;

we will issue 16,250,000 of our common units (or 18,687,500 common units if the underwriters exercise
in full their option to purchase additional common units) to the investors in this offering in exchange for
net proceeds of approximately $304.9 million (or approximately $350.6 million if the underwriters
exercise in full their option to purchase additional common units), after deducting underwriting discounts
and commissions and structuring fees but before offering expenses (which offering expenses will be paid
by NextEra);

the direct subsidiaries of NEE Operating LP will enter into a new $250 million revolving credit facility,
which will remain undrawn at the completion of this offering;

under the Purchase Agreement with NEE Equity, we will use approximately $154.9 million (or
approximately $200.6 million if the underwriters exercise in full their option to purchase additional
common units) of the net proceeds of this offering to purchase 8,255,117 NEE Operating LP common
units (or 10,692,617 NEE Operating LP common units if the underwriters exercise in full their option to
purchase additional common units) from NEE Equity;
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under the Equity Purchase Agreement with NEE Operating LP, we will use approximately $150.0
million of the net proceeds from this offering to purchase 7,994,883 NEE Operating LP common units
directly from NEE Operating LP and NEE Operating LP will use these net proceeds for general corporate
purposes, including to fund future acquisition opportunities;

we, NEE Operating LP and NEE Operating GP will enter into the Management Services Agreement with
NEE Management;

NEE Management will enter into the Management Sub-Contract with NEER;

NEE Operating LP will enter into the CSCS Agreement with NEER;

13
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we and NEE Operating LP will enter into the ROFO Agreement with NEER;

we and NEE Operating LP will enter into the Exchange Agreement with NEE Equity; and

we, NEE Operating LP and certain of our other subsidiaries will enter into a trademark limited
licensing agreement (the U.S. Licensing Agreement ) with NextEra and NEEC will enter into a
trademark limited licensing agreement (the Canadian Licensing Agreement ) with NECIP.
We refer to the foregoing transactions, including the Project Transfer, in this prospectus as the Organizational
Transactions. The simplified chart below illustrates our organizational structure after the completion of the
Organizational Transactions.

14
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Ownership of NEE Partners

The following diagram depicts our simplified organizational and ownership structure after giving effect to the

Organizational Transactions and this offering. The below assumes no exercise of the underwriters option to purchase
additional common units.

15
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We are an emerging growth company as defined in the Jumpstart Our Business Startups Act (the JOBS Act ). As such,
we are eligible, for up to five years, to take advantage of certain exemptions from various reporting requirements that
are applicable to other publicly traded entities that are not emerging growth companies. These exemptions include:

the option to present only two years of audited financial statements and only two years of related
Management s Discussion and Analysis of Financial Condition and Results of Operations in the
registration statement of an initial public offering of common equity securities; and

not being required to comply with the auditor attestation requirements of Section 404 of the
Sarbanes-Oxley Act of 2002.
We intend to take advantage of these exemptions. As a result, we do not know if some investors will find our common
units less attractive. The result may be a less active trading market for our common units, and our unit price may
become more volatile.

Section 107 of the JOBS Act also provides that an emerging growth company can take advantage of the extended
transition period provided in Section 13(a) of the Securities Exchange Act of 1934, as amended (the Exchange Act ),
for complying with new or revised accounting standards. In other words, an emerging growth company can delay the
adoption of certain accounting standards until those standards would otherwise apply to private companies. We are
choosing to opt out of this extended transition period and as a result, we will comply with new or revised accounting
standards on the relevant dates on which adoption of such standards is required for non-emerging growth companies.
Under federal securities laws, our decision to opt out of the extended transition period is irrevocable.

We will remain an emerging growth company until the earliest of: (i) the last day of the first fiscal year in which our
annual gross revenues exceed $1 billion; (ii) the last day of the fiscal year following the fifth anniversary of the date of
this offering; (iii) the date that we become a large accelerated filer as defined in Rule 12b-2 under the Exchange Act,
which would occur if the market value of our common units that is held by non-affiliates exceeds $700 million as of
the last business day of our most recently completed second fiscal quarter; or (iv) the date on which we have issued
more than $1 billion in non-convertible debt during the preceding three-year period.

Estimate of Corporate Tax Liabilities and Ratio of Unitholder Taxable Income to Distributions

Even though we are organized as a limited partnership under state law, we will be treated as a corporation for U.S.
federal income tax purposes. Accordingly, we will be subject to U.S. federal income tax at regular corporate rates on

our net taxable income. We expect to generate net operating losses ( NOLs ) and NOL carryforwards that we can use to
offset future taxable income. As a result, we do not expect to pay meaningful U.S. federal income tax for a period of
approximately 15 years. This estimate is based upon assumptions we have made regarding, among other things, NEE
Operating LP s income, capital expenditures, cash flows, net working capital and cash distributions. We may not
generate NOLs as expected. Accordingly, our future tax liability may be greater than expected.

As aresult of our treatment as a corporation for U.S. federal income tax purposes, distributions we make to holders of
our common units will be taxable as ordinary dividend income to the extent of our current and accumulated earnings
and profits as computed for U.S. federal income tax purposes. We estimate that we will have limited earnings and
profits for eight or more years. As a result, for these years, we expect that a meaningful
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portion of the distributions received by our unitholders will be treated first as a nontaxable return of capital to the
extent of the purchaser s tax basis in its common units (reducing that basis accordingly) and thereafter as capital gain.
However, the tax characterization of our distributions may not be as estimated.

Principal Executive Offices and Internet Address

Our principal executive offices are located at 700 Universe Boulevard, Juno Beach, Florida 33408, and our telephone
number is (561) 694-4000. Our website is located at http://www.nexteraenergypartners.com and will be activated
immediately following this offering. We expect to make available our periodic reports and other information filed
with or furnished to the U.S. Securities and Exchange Commission (the SEC ) free of charge through our website as
soon as reasonably practicable after those reports and other information are electronically filed with or furnished to the
SEC. Information on our website or any other website is not incorporated by reference herein and does not constitute a
part of this prospectus.
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Common units offered to the public

Common units outstanding after this
offering

Special Voting Units

Use of proceeds
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The Offering

16,250,000 common units (or 18,687,500 common units if the
underwriters exercise their option to purchase additional common units
in full).

16,250,000 common units (or 18,687,500 common units if the
underwriters exercise their option to purchase additional common units
in full) representing a 100% limited partner interest in us.

NEE Equity will own 76,877,500 Special Voting Units (74,440,000 if the
underwriters exercise their option to purchase additional common units
in full). Special Voting Units have voting rights, but no right to receive
distributions. The number of Special Voting Units will equal the number
of NEE Operating LP common units held by NEE Equity.

We expect to receive approximately $304.9 million of net proceeds from
the sale of common units offered hereby based on the assumed initial
public offering price of $20.00 per common unit (the midpoint of the
price range set forth on the cover page of this prospectus), after
deducting underwriting discounts and commissions and structuring fees
but before offering expenses (which will be paid by NextEra). If the
underwriters exercise in full their option to purchase additional common
units, we estimate that the net proceeds to us will be approximately
$350.6 million, after deducting underwriting discounts and commissions
and structuring fees.

We intend to use approximately $154.9 million (or approximately $200.6
million if the underwriters exercise in full their option to purchase
additional common units) of the net proceeds of this offering to purchase
8,255,117 NEE Operating LP common units (or 10,692,617 NEE
Operating LP common units if the underwriters exercise in full their
option to purchase additional common units) from NEE Equity. See Use
of Proceeds.

We intend to use approximately $150.0 million of the net proceeds from
this offering to purchase 7,994,883 NEE Operating LP common units
from NEE Operating LP. NEE Operating LP will use such net proceeds
for general partnership purposes, including to fund future acquisition
opportunities.
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After the application of the net proceeds from this offering, we will own
a 17.4% limited partner interest in NEE Operating LP (or a 20.1%
limited partner interest if the underwriters exercise in full their option to
purchase additional common units).

We expect to pay an initial quarterly distribution of $0.1875 per common
unit, based on the assumption that we will initially distribute all cash
received from NEE Operating LP, subject to various restrictions and
other factors described in  Our Cash Distribution
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Policy and Restrictions on Distributions. NEE Operating LP will pay all
of our expenses (except U.S. federal and state income taxes), including
the expenses we expect to incur as a result of being a publicly traded
entity. We do not expect to be required to pay U.S. federal income tax
initially.

We will make quarterly distributions, if any, within 45 days after the end
of each quarter, on or about the 15th day of each February, May, August

and November to holders of record on or about the first day of each such

month. We will adjust the amount of our distribution for the period from

the completion of this offering through September 30, 2014, based on the
actual length of the period.

We intend to cause NEE Operating LP to pay a minimum quarterly
distribution to the holders of its common units, including us, of $0.1875
per common unit, or $0.75 per common unit on an annualized basis, to
the extent NEE Operating LP has sufficient cash from its operations after
the establishment of cash reserves by our general partner and the
payment of expenses, including: (i) expenses of NEE Operating GP and
its affiliates; (ii) our general partner s expenses; and (iii) payments to
NEER under the Management Services Agreement and the CSCS
Agreement.

If we had completed the Organizational Transactions, including this
offering, on April 1, 2013, NEE Operating LP s unaudited pro forma cash
available for distribution for the twelve months ended March 31, 2014
would have been approximately $52.1 million. This amount would have
only been sufficient for NEE Operating LP to pay a cash distribution of
$0.14 per common unit per quarter ($0.56 per common unit on an
annualized basis), or approximately 75% of NEE Operating LP s
minimum quarterly distribution, on all of its common units for such
period, and would have only been sufficient for us to pay a cash
distribution of $0.14 per unit per quarter ($0.56 per unit on an annualized
basis), or approximately 75% of our initial quarterly distribution, on all
of our common units for such period.

We believe, based on our financial forecast and related assumptions
contained in Our Cash Distribution Policy and Restrictions on
Distributions, that we will generate sufficient cash available for
distribution to support the payment of our initial quarterly distribution of
$0.1875 per common unit on all of our common units ($0.75 per
common unit on an annualized basis). However, we do not have a legal
or contractual obligation to pay quarterly distributions and we might not
pay cash distributions to our unitholders in any quarter. Our actual results
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of operations, cash flows and financial condition during the forecast
period may vary materially from our forecast. See Our Cash Distribution
Policy and Restrictions on Distributions.

Purchase price adjustment The Purchase Agreement will provide that if, with respect to any quarter
during the purchase price adjustment period, NEE Operating LP does not
make distributions of available cash from operating surplus on
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its common units in any quarter in an amount at least equal to the
minimum quarterly distribution, the purchase price will be reduced by an
amount equal to the difference for such quarter between:

the aggregate minimum quarterly distribution in respect of NEE
Operating LP common units held by NEE Partners; and

amounts actually distributed on such common units from operating
surplus with respect to such quarter (the difference amount ).

Under the Purchase Agreement, in any quarter where there is a difference
amount, NEE Equity will pay NEE Partners a purchase price adjustment
equal to such difference amount, provided that NEE Equity will not be
required to pay a purchase price adjustment in any quarter in excess of
the distribution actually received by NEE Equity in such quarter in
respect of its common units. If NEE Equity is unable or not required to
pay the full difference amount in any quarter, the unpaid portion of the
difference amount for that quarter will accrue and be payable from
distributions received by NEE Equity in each subsequent quarter,
concurrently with or following the payment of any other purchase price
adjustments that may be payable from such distributions, provided that
NEE Equity will no longer be required to pay any purchase price
adjustments once the aggregate amount of purchase price adjustments
paid by NEE Equity is equal to the product of the number of NEE
Operating LP common units we purchase from NEE Equity under the
Purchase Agreement multiplied by the initial public offering price.

The unpaid portion of any difference amount will not accrue any interest,
regardless of when the related purchase price adjustment is paid, if at all.
We will not be obligated to reimburse NEE Equity for any purchase price
adjustment that we have previously received.

For the pro forma twelve months ended March 31, 2014, assuming no working capital borrowings were used to make
distributions, NEE Equity would have paid purchase price adjustments to NEE Partners equal to an aggregate of

$3.1 million.

Table of Contents

The purchase price adjustment period will end on the first business day
following the distribution of available cash by NEE Operating LP in
respect of any quarter beginning with the quarter ending June 30, 2017,
for which each of the following tests are met:
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distributions of available cash from operating surplus by NEE
Operating LP on each of its outstanding common units equals or
exceeds $0.75, which is the annualized minimum quarterly
distribution, for each of the three consecutive, non-overlapping
four-quarter periods immediately preceding that date;

the adjusted operating surplus (as defined below) generated during
each of the three consecutive, non-overlapping four-

20

57



Edgar Filing: NextEra Energy Partners, LP - Form S-1/A

Table of Conten

Incentive distribution right fee

Table of Contents

quarter periods immediately preceding that date equals or exceeds the
sum of $0.75, which is the annualized minimum quarterly
distribution, on all of the outstanding common units on a fully diluted
basis; and

any accrued and unpaid difference amount has been paid.

For additional information regarding the terms operating surplus and
adjusted operating surplus see Provisions of the Partnership Agreements
and Other Arrangements Relating to Cash Distributions.

The purchase price adjustment period will also end upon removal of NEE
Operating GP or our general partner other than for cause if no units held
by our general partner and its affiliates voted in favor of such removal,
and such holders are not affiliates of the applicable successor general
partner.

Under the Management Services Agreement, NEE Operating LP will
make certain payments to NEE Management, an affiliate of NextEra,
based on the achievement by NEE Operating LP of certain target
quarterly distribution levels to its unitholders. The calculation of the IDR
Fee for each quarter will be based on hypothetical amounts that would be
available for distribution to unitholders if the IDR Fee was not an
operating expenditure and NEE Management held a class of equity
interests in NEE Operating LP entitled to the specified percentages of
distributions at each of the target quarterly distribution levels set forth
below.

If, for any quarter:

NEE Operating LP has distributed available cash from operating
surplus to its unitholders in an amount equal to the minimum
quarterly distribution; and

during the purchase price adjustment period, NEE Operating LP has
distributed available cash from operating surplus to its unitholders in
an amount equal to the Aggregate Shortfall (as defined below), if any,

then, NEE Operating LP will use any remaining available cash from
operating surplus for that quarter in the following manner:
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first, to distribute 100% to all unitholders, pro rata, until each
unitholder receives $0.215625 per common unit (or a total of 115%

of the minimum quarterly distribution) for that quarter (the first target
quarterly distribution );

second, to distribute 85% to all unitholders, pro rata, and to make a
payment of 15% to NEE Management in respect of the IDR Fee, until
each unitholder receives $0.234375 per common unit (or a total of
125% (including the first target quarterly distribution) of the
minimum quarterly distribution) for that quarter (the second target
quarterly distribution );
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third, to distribute 75% to all unitholders, pro rata, and to make a
payment of 25% to NEE Management in respect of the IDR Fee, until
each unitholder receives $0.281250 per common unit (or a total of
150% (including the second target quarterly distribution) of the
minimum quarterly distribution) for that quarter (the third target
quarterly distribution ); and

thereafter, to distribute 50% to all unitholders, pro rata, and to make a
payment of 50% to NEE Management in respect of the IDR Fee.

See Certain Relationships and Related Party Transactions Management
Services Agreement and Provisions of the Partnership Agreements and
Other Arrangements Relating to Cash Distributions Incentive Distribution
Right Fee.

Notwithstanding the foregoing, the purchase price adjustment period will
also end on the first business day following the distribution by NEE
Operating LP of available cash in respect of any quarter beginning with
the quarter ending June 30, 2015, for which each of the following tests
are met:

distributions of available cash from operating surplus on each of the
outstanding common units equals or exceeds $1.125 per common
unit, which is equal to 150% of the annualized minimum quarterly
distribution, for the four-quarter period immediately preceding that
date;

the adjusted operating surplus generated during the four-quarter
period immediately preceding that date equals or exceeds the sum of:

$1.125 per common unit, or 150% of the annualized minimum
quarterly distribution, on all of the outstanding common units
during that period on a fully diluted basis; and

the amount of all corresponding payments to NEE Management in
respect of the IDR Fee (as described above); and

any accrued and unpaid difference amount has been paid.
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Issuance of additional units Our partnership agreement authorizes us to issue an unlimited number of
additional units, including units senior to our common units, without the
approval of our unitholders. Furthermore, NEE Operating LP may issue
an unlimited number of additional units without the approval of our
unitholders. See Units Eligible for Future Sale and Material Provisions of
the NEE Partners Partnership Agreement Issuance of Additional
Partnership Interests and Material Provisions of the NEE Operating LP
Partnership Agreement Issuance of Additional Partnership Interests.
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Our general partner will manage and operate us. Unlike the holders of
common stock in a corporation, our unitholders will have only limited
voting rights with respect to matters affecting our business. For example,
our unitholders will have no right to appoint our general partner or its
directors on an annual or any other basis. In addition, our general partner
may not be removed except by a vote of the holders of at least 66 %% of
the outstanding units, including the Special Voting Units, voting together
as a single class. Upon the completion of this offering, NextEra, through
NEE Equity, will hold 82.6% of the common units of NEE Operating LP
and 82.6% of our voting power through the Special Voting Units (or
79.9% and 79.9%, respectively, if the underwriters exercise in full their
option to purchase additional units). This will initially give NextEra the
ability to prevent the removal of our general partner and the general
partner of NEE Operating LP.

If at any time our general partner and its affiliates own more than 80% of
the voting power of our outstanding common units, our general partner
will have the right, but not the obligation, to purchase all of the
outstanding common units, other than those owned by our general
partner and its affiliates, at a price not less than the then-current market
price of such common units. Upon the completion of this offering, our
general partner will not own any of our outstanding common units and
NEE Equity will hold 82.6% of our voting power through the Special
Voting Units (or 79.9% if the underwriters exercise in full their option to
purchase additional units).

NEE Equity can tender NEE Operating LP units for redemption to NEE
Operating LP after the expiration of the purchase price adjustment
period. NEE Equity has the right, at its election, to receive our common
units in exchange for the NEE Operating LP units tendered on a
one-for-one basis or the net proceeds from the sale by us of an equivalent
number of our common units. We have the right but not the obligation, to
purchase tendered NEE Operating LP units for, subject to the approval of
our conflicts committee, cash or our common units. See Certain
Relationships and Related Party Transactions Exchange Agreement.

Even though we are organized as a limited partnership under state law,
we will be treated as a corporation for U.S. federal income tax purposes.
Accordingly, we will be subject to U.S. federal income tax at regular
corporate rates on our net taxable income. We expect to generate NOLs
and NOL carryforwards that we can use to offset future taxable income.
As aresult, we do not expect to pay meaningful U.S. federal income tax
for a period of approximately 15 years. This estimate is based upon
assumptions we have made regarding, among other things, NEE
Operating LP s income, capital expenditures, cash flows, net working
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capital and cash distributions. We may not generate NOLs as expected.
Accordingly, our future tax liability may be greater
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than expected. For a discussion of U.S. federal and estate tax
consequences to non-U.S. holders, see Certain U.S. Federal Income and
Estate Tax Consequences to Non-U.S. Holders.

At our request, the underwriters have reserved for sale up to 7.0% of the
common units being offered by this prospectus for sale at the initial
public offering price to our directors, officers, employees and certain
other persons affiliated with us. We do not know if these persons will
choose to purchase all or any portion of these reserved common units,
but any purchases they do make will reduce the number of common units
available to the general public. See Underwriting Reserved Common
Units.

We intend to apply to list our common units on the New York Stock
Exchange under the symbol NEP.
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SUMMARY HISTORICAL AND PRO FORMA FINANCIAL DATA

The following table sets forth summary historical combined financial and operating data of our accounting
predecessor and summary pro forma financial data of NextEra Energy Partners, LP for the periods and as of the dates
indicated. The historical combined financial statements of our accounting predecessor as of March 31, 2014 and
December 31, 2013, for the three months ended March 31, 2014 and 2013, and for the years ended December 31,
2013 and 2012, appearing elsewhere in this prospectus, were prepared on a carve-out basis from NextEra and are
intended to represent the financial results during those periods of NextEra s contracted clean energy projects in the
U.S. and Canada that will be contributed to NEE Operating LP as part of the Organizational Transactions. The
following summary historical combined financial and operating data presents all of the projects and operations of our
accounting predecessor on a 100% basis. Upon the completion of this offering, we will own a controlling
non-economic general partner interest in NEE Operating LP through our ownership of NEE Operating GP, and will
own a 17.4% limited partner interest in NEE Operating LP (assuming no exercise of the underwriters option to
purchase additional common units) and NEE Equity will own a non-controlling 82.6% limited partner interest in NEE
Operating LP (assuming no exercise of the underwriters option to purchase additional common units). However, as
required by U.S. GAAP, we will continue to consolidate 100% of the assets and operations of NEE Operating LP in
our financial statements.

The summary unaudited pro forma financial data has been derived by the application of pro forma adjustments to the
historical combined financial statements of our accounting predecessor included elsewhere in this prospectus. The
summary unaudited pro forma statements of operations data for the three months ended March 31, 2014 and for the
year ended December 31, 2013, give effect to the Organizational Transactions, including the use of the estimated net
proceeds from this offering, as if they had occurred on January 1, 2013. The summary unaudited pro forma balance
sheet data as of March 31, 2014, gives effect to the Organizational Transactions, including the use of the estimated net
proceeds from this offering and the reimbursement of offering expenses by NEE Operating LP, as if they had occurred
on March 31, 2014.

The historical combined financial statements of our accounting predecessor, from which the summary unaudited pro
forma financial data have been derived, are presented in U.S. dollars and have been prepared in accordance with U.S.
GAAP. For recent and historical exchange rates between Canadian dollars and U.S. dollars, see Currency and
Exchange Rate Information.

The following table should be read together with, and is qualified in its entirety by reference to, the historical

combined financial statements and the accompanying notes included elsewhere in this prospectus. Among other

things, the historical combined financial statements include more detailed information regarding the basis of
presentation for the information in the following table. The table should also be read together with Management s
Discussion and Analysis of Financial Condition and Results of Operations. The pro forma adjustments are based upon
available information and certain assumptions that we believe are reasonable. Our summary unaudited pro forma
financial information does not purport to represent what our results of operations or financial position would have

been if we operated as a publicly traded partnership during the periods presented and may not be indicative of our
future performance.

25

Table of Contents 65



Edgar Filing: NextEra Energy Partners, LP - Form S-1/A

Table of Conten

Pro Forma
Three Pro Forma
Three Months Ended Months Year Ended
March 31, Ended December 31, Year Ended
2014 2013 March 31, 2014 2013 2012 December 31, 2013
($ in thousands)

Statement of

Operations Data:

Operating revenues $§ 59498 $ 31946 $ 59,498 § 141,796 $ 93415 § 141,796
Operating expenses:

Operations and

maintenance 11,216 8,103 12,666 29,640 16,933 35,440
Depreciation and
amortization 16,436 7,808 16,436 39,427 23,599 39,427
Taxes other than
income taxes and other 1,237 850 1,237 4,744 1,155 4,744
Transmission 543 525 543 2,123 2,099 2,123

Total operating

expenses 29,432 17,286 30,882 75,934 43,786 81,734
Operating income 30,066 14,660 28,616 65,862 49,629 60,062
Other income

(deductions):

Interest expense (18,748) (10,098) (18,748) (41,637) (43,195) (41,637)
Gain on settlement of

contingent

consideration of project

acquisition 4,809 4,809
Other net 24 (5 24 77 673 77
Total other

deductions net (18,724) (10,103) (18,724) (36,751) (42,522) (36,751)
Income before income

taxes 11,342 4,557 9,892 29,111 7,107 23,311
Income tax (expense)

benefit (5,996) (4,952) (828) (18,337) 8,891 (1,711)
Net income (loss) $ 5,346  $ (395) 9,064 $ 10,774 $ 15,998 21,600
Less net income

attributable to

non-controlling interest 7,338 13,958

$ 1,726 $ 7,642
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Net income attributable
to NEE Partners()

Earnings per unit?®

Balance Sheet Data (at

period end):

Total assets
Property, plant and
equipment, net
Long-term debt
Total equity

Cash Flow Data:
Net cash provided by
(used in)

Operating activities
Investing activities
Financing activities
Other Financial Data:
Adjusted EBITDA®)
Adjusted EBITDA
attributable to NEE
Partners®

Expansion Capital
Expenditures®)
Operational Data:
GWh generated©
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$2,654,312

$2,102,281
$ 1,395,409
$ 761,718

28,784
(67,838)
48,882

@ LH L

$ 46,526

$ 124,213

648

$2,348,501

$ 879,974
$1,168,816
$ 724,456

20,317
(77,382)
46,891

&L L L

$§ 22463

$ 267,639

452

& A L

$

0.11

2,835,248

2,102,281
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1,395,409
955,178

45,076

7,843

648

$2,632,951
$1,755,711

$1,429,370
$ 707416

$ 86,193
$ (393,146)
$ 313,224

$ 105,366

$ 902,257

1,701

$2,320,072
$ 889,240

$1,380,551
$ 701,341

$ 28310

$ (346,585)

$ 334,468

$ 73,901

$1,083,076

1,157

0.47

99,566

17,324

1,701
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() Net income attributable to NEE Partners may not recalculate to 17.4% of net income because only NEE Partners
share of U.S. federal and state income taxes is included in net income.

) During the years ended December 31, 2013 and 2012, and the quarterly periods ended March 31, 2014 and 2013,
our accounting predecessor was an indirect wholly owned subsidiary of NextEra and therefore, no earnings per
unit information was presented.

() We define Adjusted EBITDA as net income plus interest expense, income tax expense, depreciation and
amortization less certain non-cash, non-recurring items. Adjusted EBITDA is a non-GAAP financial measure.
This measurement is not recognized in accordance with GAAP and should not be viewed as an alternative to
GAAP measures of performance. The GAAP measure most directly comparable to Adjusted EBITDA is net
income. The presentation of Adjusted EBITDA should not be construed as an inference that our future results
will be unaffected by unusual or non-recurring items. We believe Adjusted EBITDA is useful to investors in
evaluating our operating performance because:

securities analysts and other interested parties use such calculations as a measure of financial performance and
borrowers ability to service debt;

it is used by our management for internal planning purposes, including certain aspects of our consolidated
operating budget and capital expenditures; and

it is used by investors to assess the ability of our assets to generate sufficient cash flows to make distributions
to our unitholders.
Adjusted EBITDA has limitations as an analytical tool, and you should not consider it in isolation or as a substitute for
analysis of our results as reported under GAAP. Some of these limitations include:

it does not reflect our cash expenditures or future requirements for capital expenditures or contractual
commitments;

it does not reflect changes in, or cash requirements for, working capital;

it does not reflect significant interest expense or the cash requirements necessary to service interest or
principal payments on our outstanding debt;

it does not reflect payments made or future requirements for income taxes;
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although it reflects adjustments for factors that we do not consider indicative of future performance, we may,
in the future, incur expenses similar to the adjustments reflected in our calculation of Adjusted EBITDA in
this prospectus; and

although depreciation and amortization are non-cash charges, the assets being depreciated and amortized will
often have to be replaced in the future and Adjusted EBITDA does not reflect cash requirements for such
replacements.
Investors are encouraged to evaluate each adjustment and the reasons we consider it appropriate for supplemental
analysis.
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The following table presents a reconciliation of net income to Adjusted EBITDA, on a historical basis and pro forma
basis, as applicable, for each of the periods indicated.

“

Pro Forma Pro Forma
Three Months Year
Ended Ended
Three Months Ended Year Ended
March 31, March 31, December 31, December 31,
2014 2013 2014 2013 2012 2013
(in thousands)
Net Income (loss) $ 5346 $ (395 $ 9,064 $ 10,774 $ 15998 $ 21,600
Less:
Gain on settlement of
contingent consideration
of project acquisition 4,809 4,809
Add:
Depreciation and
amortization 16,436 7,808 16,436 39,427 23,599 39,427
Interest expense 18,748 10,098 18,748 41,637 43,195 41,637
Income tax expense
(benefit) 5,996 4,952 828 18,337 (8,891) 1,711
Adjusted EBITDA $ 46,526 $ 22463 $ 45,076  $105,366 $ 73,901 $ 99,566

Represents Adjusted EBITDA that would have been attributable to our 17.4% controlling interest in NEE
Operating LP. We define Adjusted EBITDA attributable to NEE Partners as Net income attributable to NEE
Partners plus NEE Partners share of interest expense, income tax expense, depreciation and amortization less
certain non-cash, non-recurring items. Adjusted EBITDA attributable to NEE Partners is a non-GAAP financial
measure. This measurement is not recognized in accordance with GAAP and should not be viewed as an
alternative to GAAP measures of performance. The GAAP measure most directly comparable to Adjusted
EBITDA attributable to NEE Partners is net income attributable to NEE Partners. The presentation of Adjusted
EBITDA attributable to NEE Partners should not be construed as an inference that our future results will be
unaffected by unusual or non-recurring items. We believe Adjusted EBITDA attributable to NEE Partners is
useful to investors in evaluating our operating performance because it is used by investors to assess the ability of
our assets to generate sufficient cash flows to make distributions to NEE Partners.

Adjusted EBITDA attributable to NEE Partners has limitations as an analytical tool, and you should not consider it in
isolation or as a substitute for analysis of our results as reported under GAAP. Some of these limitations include:

it does not reflect our cash expenditures or future requirements for capital expenditures or contractual
commitments;
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it does not reflect changes in, or cash requirements for, working capital;

it does not reflect significant interest expense or the cash requirements necessary to service interest or
principal payments on our outstanding debt;

it does not reflect payments made or future requirements for income taxes;

although it reflects adjustments for factors that we do not consider indicative of future performance, we may,
in the future, incur expenses similar to the adjustments reflected in our calculation of Adjusted EBITDA
attributable to NEE Partners in this prospectus; and

although depreciation and amortization are non-cash charges, the assets being depreciated and amortized will
often have to be replaced in the future and Adjusted EBITDA attributable to NEE Partners does not reflect
cash requirements for such replacements.
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Investors are encouraged to evaluate each adjustment and the reasons we consider it appropriate for supplemental
analysis.

The following table presents a reconciliation of net income attributable to NEE Partners to Adjusted EBITDA
attributable to NEE Partners, on a historical basis and pro forma basis, as applicable, for each of the periods indicated.

Pro Forma
Three Months
Ended Pro Forma
Three Months Ended Year Ended Year Ended
March 31, March 31, December 31, December 31,
2014 2013 2014 2013 2012 2013

(in thousands)
Net Income attributable to NEE

Partners $ $ $ 1,726  $ $ $ 7,642

Less:

Gain on settlement of contingent

consideration of project acquisition 837

Add:

Depreciation and Amortization 2,859 6,859

Interest expense 3,262 7,245

Income tax expense (benefit) 4) (3,585)

Adjusted EBITDA attributable to NEE
Partners $ $ $ 7843 $ $ $ 17,324

(5 Expansion capital expenditures for each of the periods presented consist solely of construction expenditures,
which were funded through third-party financings or by NEECH.

6)  For each period represented, GWh generated represents the amount of energy produced measured in GWh
generated by our Initial Portfolio.
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RISK FACTORS

Limited partner interests are inherently different from shares of capital stock of a corporation, although many of the
business risks to which we are subject are similar to those that would be faced by a corporation engaged in similar
businesses and we will be treated as a corporation for U.S. federal income tax purposes. We urge you to carefully
consider the following risk factors together with all of the other information included in this prospectus in evaluating
an investment in our common units. If any of the following risks were to occur, our business, financial condition,
results of operations and ability to make cash distributions to our unitholders could be materially and adversely
affected. In that case, we might not be able to pay distributions to our unitholders, the trading price of our common
units could decline and you could lose all or part of your investment in us.

Risks Related to the Operation of Our Projects
We have a limited operating history and our projects may not perform as we expect.

The projects in our Initial Portfolio are relatively new. Bluewater is in the final stages of construction and the
remainder of our Initial Portfolio commenced operations within the past five years. In addition, we expect that many
of the projects that we may acquire, including the NEER ROFO Projects, will either not have commenced operations,
have recently commenced operations or otherwise have a limited operating history. As a result, our assumptions and
estimates regarding the performance of these projects are and will be made without the benefit of a meaningful
operating history, which may impair our ability to accurately estimate our results of operations, financial condition
and liquidity. The ability of our projects to perform as we expect will also be subject to risks inherent in newly
constructed energy projects, including equipment performance below our expectations, system failures and outages.
The failure of some or all of our projects to perform according to our expectations could have a material adverse effect
on our business, financial condition, results of operations and ability to make cash distributions to our unitholders.

Our ability to make cash distributions to our unitholders will be affected by wind and solar conditions at our
projects.

The amount of energy that a wind project can produce depends on wind speeds, air density, weather and equipment,
among other factors. If wind speeds are too low, our wind projects may not perform as we expect or may not be able
to generate energy at all and, if it is too high, our wind projects may have to shut down to avoid damage. As a result,
the output from our wind projects can vary greatly as local wind speeds and other conditions vary. Similarly, the
amount of energy that a solar project is able to produce depends on several factors, including the amount of solar
energy that reaches our solar panels. Wind project or solar panel placement, interference from nearby wind projects or
other structures and the effects of vegetation, snow, ice, land use and terrain also affect the amount of energy that our
wind and solar projects generate. If wind, solar, meteorological, topographical or other conditions at our wind or solar
projects are less conducive to energy production than our calculations based on historical conditions and our
projections suggest, our projects may not produce the amount of energy we expect. The failure of some or all of our
projects to perform according to our expectations could have a material adverse effect on our business, financial
condition, results of operations and ability to make cash distributions to our unitholders.

Operation and maintenance of energy projects involve significant risks that could result in unplanned power
outages or reduced output.

There are risks associated with the operation of our projects. These risks include:
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breakdown or failure of turbines, blades, solar panels, mirrors and other equipment;

catastrophic events, such as fires, earthquakes, severe weather, tornadoes, ice or hail storms or other
meteorological conditions, landslides and other similar events beyond our control, which could severely
damage or destroy a project, reduce its energy output or result in personal injury or loss of life;
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technical performance below expected levels, including the failure of wind turbines, solar panels, mirrors
and other equipment to produce energy as expected due to incorrect measures of performance provided
by equipment suppliers;

increases in the cost of operating the projects, including costs relating to labor, equipment, insurance and
real estate taxes;

operator or contractor error or failure to perform;

serial design or manufacturing defects, which may not be covered by warranty;

extended events, including force majeure, under certain PPAs, RESOP Contracts and FIT Contracts that
may give rise to a termination right of the Energy Sale Counterparty;

failure to comply with permits and the inability to renew or replace permits that have expired or
terminated;

the inability to operate within limitations that may be imposed by current or future governmental permits;

replacements for failed equipment, which may need to meet new interconnection standards or require
system impact studies and compliance that may be difficult or expensive to achieve;

land use, environmental or other regulatory requirements;

disputes with the BLM, other owners of land on which our projects are located or adjacent landowners;

changes in law, including changes in governmental permit requirements;

government or utility exercise of eminent domain power or similar events; and

existence of liens, encumbrances and other imperfections in title affecting real estate interests.

These and other factors could require us to shut down our wind or solar projects. These factors could also degrade
equipment, reduce the useful life of interconnection and transmission facilities and materially increase maintenance
and other costs. Unanticipated capital expenditures associated with maintaining or repairing our projects may reduce

profitability.
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In addition, replacement and spare parts for solar panels, wind turbines and other key pieces of equipment may be
difficult or costly to acquire or may be unavailable. For example, the projects in our Initial Portfolio do not always
hold spare substation main transformers and, if any of these projects had to replace any of its substation main
transformers, they would be unable to sell energy until replacement equipment were installed. Each solar and wind
project requires a specific transformer design and, if we do not have an acceptable spare available, we may need to
order a replacement. Order lead times can be lengthy, potentially reaching up to one year.

Any of the operational risks described above could significantly decrease or eliminate the revenues of a project,
significantly increase its operating costs, cause us to default under our financing agreements or give rise to damages
penalties owed by us to an Energy Sale Counterparty, another contractual counterparty, a governmental authority or
other third parties or cause defaults under related contracts or permits. Any of these events could have a material

or

adverse effect on our business, financial condition, results of operations and ability to make cash distributions to our

unitholders.
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Some of our projects and some NEER ROFO Projects wind turbines are not generating the amount of energy
estimated by their manufacturers original power curves. Further, the manufacturers may not be able to restore
energy capacity at the affected turbines.

Wind turbine generators for our projects representing approximately 167 MW of nameplate generating capacity are

not generating the amount of energy they should be according to the turbine manufacturer s original power curves. We
expect that the turbine manufacturer will undertake a combination of modifications to improve the electricity
generation to within guaranteed levels with respect to approximately 107 MW of the affected turbines. Because of
regulatory issues, we do not expect that the energy generation with respect to the approximately 60 MW of remaining
affected turbines will be able to be restored to within guaranteed levels, although we do expect some incremental
improvements.

In addition, we believe that the wind turbine generators of certain NEER ROFO Projects totaling approximately 568
MW of nameplate capacity are not generating the amount of energy they should be according to the turbine
manufacturer s original power curves. We expect that the turbine manufacturer will undertake a combination of
modifications to improve the energy generation to within guaranteed levels with respect to approximately 162 MW of
these affected turbines but that only incremental improvements will be made with respect to the remaining affected
turbines due to regulatory issues. The financial analysis for each of our affected projects and the affected NEER
ROFO Projects utilizes a revised power curve that reflects expected performance and not the original power curve.

Although our projections here assume that these efforts will restore the energy generation of the affected turbines as
described above, we cannot assure you that the proposed efforts will restore the energy generation as expected, if at
all, or that these or other turbines will not experience additional energy generation deficiencies. The occurrence of any
of these events could have a material adverse effect on our business, financial condition, results of operations and
ability to make cash distributions to our unitholders.

Initially, we will depend on certain of the projects in our Initial Portfolio for a substantial portion of our
anticipated cash flows.

Initially, we will depend on certain of the projects in our Initial Portfolio for a substantial portion of our anticipated
cash flows. For example, we expect our largest project, Genesis, to account for between approximately 20% and 25%
of the net generation of our Initial Portfolio and between approximately 40% and 45% of our Adjusted EBITDA for
the twelve-month period ending June 30, 2015. We may not be able to successfully execute our acquisition strategy in
order to further diversify our sources of cash flow and reduce our portfolio concentration. Consequently, the
impairment or loss of any one or more of the projects in our Initial Portfolio, such as Genesis, could materially and
disproportionately reduce our total energy generation and cash flows and, as a result, have a material adverse effect on
our business, financial condition, results of operations and ability to make cash distributions to our unitholders.

Terrorist or similar attacks could impact our projects or surrounding areas and adversely affect our business.

Terrorists have attacked energy assets such as substations and related infrastructure in the past and may attack them in
the future. Any attacks on our projects or the facilities of third parties on which our projects rely could severely
damage such projects, disrupt business operations, result in loss of service to customers and require significant time
and expense to repair. Additionally, energy-related facilities, such as substations and related infrastructure, are
protected by limited security measures, in most cases only perimeter fencing. Cyber-attacks, including those targeting
information systems or electronic control systems used to operate our energy projects and the facilities of third parties
on which our projects rely could severely disrupt business operations, result in loss of service to customers and
significant expense to repair security breaches or system damage. Our Initial Portfolio, as well as projects we may
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may be targets of terrorist acts and affected by responses to terrorist acts, each of which could fully or partially disrupt
our projects ability to produce, transmit, transport and distribute energy. To the extent such acts equate to a force
majeure event under our PPAs and FIT Contracts, the Energy Sale Counterparty may terminate such PPAs or FIT
Contracts if such force majeure event continues for a period ranging from 12 months to 36 months as specified in the
applicable agreement. A terrorist act or similar attack could significantly decrease revenues or result in significant
reconstruction or remediation costs, any of which could have a material adverse effect on our business, financial
condition, results of operations and ability to make cash distributions to our unitholders.

Our energy production may be substantially below our expectations if a natural disaster or meteorological
conditions damage our turbines, solar panels, other equipment or facilities.

A natural disaster or other meteorological conditions could damage or require us to shut down our turbines, solar
panels, other equipment or facilities, impeding our ability to maintain and operate our projects, decreasing energy
production levels and our revenues. To the extent these conditions equate to a force majeure event under our PPAs
and FIT Contracts, the Energy Sale Counterparty may terminate such PPAs or FIT Contracts if the force majeure
event continues for a period ranging from 12 months to 36 months as specified in the applicable agreement. These
conditions could also damage or reduce the useful life of interconnection and transmission facilities of third parties
relied upon by our projects and increase maintenance costs. For example, Genesis is located in an area of California
that has experienced substantial seismic activity, the reoccurrence of which could cause significant physical damage to
Genesis facilities and the surrounding energy transmission infrastructure. Replacement and spare parts for solar
panels, wind turbines and key pieces of equipment may be difficult or costly to acquire or may be unavailable. In
certain instances, our projects would be unable to sell energy until a replacement is installed. If we experience a
prolonged interruption at one of our projects, our energy production could decrease. Production of less energy than
expected due to these or other conditions could reduce our revenues, which could have a material adverse effect on
our business, financial condition, results of operations and ability to make cash distributions to our unitholders.

We are not able to insure against all potential risks and we may become subject to higher insurance premiums.

We are exposed to numerous risks inherent in the operation of wind and solar projects, including equipment failure,
manufacturing defects, natural disasters, terrorist attacks, sabotage, vandalism and environmental risks. The
occurrence of any one of these events may result in us being named as a defendant in lawsuits asserting claims for
substantial damages, including environmental cleanup costs, personal injury, property damage, fines and penalties.
Further, with respect to Bluewater and any future acquisitions of any projects that are under construction or
development, we are, or will, be exposed to risks inherent in the construction of these projects.

We share insurance coverage with NextEra and its affiliates, for which we will reimburse NextEra under the
Management Services Agreement. NextEra currently maintains liability insurance coverage for itself and its affiliates,
including us, which covers legal and contractual liabilities arising out of bodily injury, personal injury or property
damage, including resulting loss of use, to third parties. Additionally, NextEra also maintains coverage for itself and
its affiliates, including us, for physical damage to assets and resulting business interruption, including damage caused
by terrorist acts committed by a U.S. person or interest. However, such policies do not cover all potential losses and
coverage is not always available in the insurance market on commercially reasonable terms. To the extent NextEra or
any of its affiliates experiences covered losses under the insurance policies, the limit of our coverage for potential
losses may be decreased.

NextEra may also reduce or eliminate such coverage at any time. We may not be able to maintain or obtain insurance

of the type and amount we desire at reasonable rates and we may elect to self-insure a portion of our portfolio. The
insurance coverage we do obtain may contain large deductibles or fail to cover certain risks or all potential losses. In
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be renewed on similar or favorable terms, including coverage, deductibles or premiums, or at all. If a significant
accident or event occurs for which we are not fully insured, it could have a material adverse effect on our business,
financial condition, results of operations and ability to make cash distributions to our unitholders.

Warranties provided by the suppliers of equipment for our projects may be limited by the ability of a supplier to
satisfy its warranty obligations or by the expiration of applicable time or liability limits, which could reduce or void
the warranty protections, or the warranties may be insufficient to compensate our losses.

We expect to benefit from various warranties, including product quality and performance warranties, provided by
suppliers in connection with the purchase of equipment necessary to operate our projects. Our suppliers may fail to
fulfill their warranty obligations. For example, the supplier of solar reflector panels for Genesis, Flabeg Solar US
Corp., filed for Chapter 7 bankruptcy on April 2, 2013, and may not be able to perform under its warranty. Even if a
supplier fulfills its obligations, the warranty may not be sufficient to compensate us for all of our losses. In addition,
these warranties generally expire within two to five years after the date each equipment item is delivered or
commissioned and are subject to liability limits. If installation is delayed, we may lose all or a portion of the benefit of
a warranty. If we seek warranty protection and a supplier is unable or unwilling to perform its warranty obligations,
whether as a result of its financial condition or otherwise, or if the term of the warranty has expired or a liability limit
has been reached, there may be a reduction or loss of warranty protection for the affected equipment, which could
have a material adverse effect on our business, financial condition, results of operations and ability to make cash
distributions to our unitholders.

Supplier concentration at certain of our projects may expose us to significant credit or performance risks.

We often rely on a single supplier or a small number of suppliers to provide equipment, technology and other services
required to operate our projects. If any of these suppliers cannot perform under their agreements with us, we may need
to seek alternative suppliers. Alternative suppliers, products and services may not perform similarly and replacement
agreements may not be available on favorable terms or at all. We may be required to make significant capital
contributions to remove, replace or redesign equipment that cannot be supported or maintained by replacement
suppliers. A number of factors, including the credit quality of our suppliers, may impact their ability to perform under
our supply agreements. The failure of any supplier to fulfill its contractual obligations to us could have a material
adverse effect on our business, financial condition, results of operations and ability to make cash distributions to our
unitholders.

We rely on interconnection and transmission facilities of third parties to deliver energy from our projects. If these
facilities become unavailable, our projects may not be able to operate or deliver energy.

We depend on interconnection and transmission facilities owned and operated by third parties to deliver the energy
from our projects. In addition, some of our the projects in our Initial Portfolio share essential facilities, including
interconnection and transmission facilities, with other projects that are owned by NextEra and its affiliates. Many of
the interconnection and transmission arrangements for the projects in our Initial Portfolio are governed by separate
agreements with the owners of the transmission or distribution system. Congestion, emergencies, maintenance,
outages, overloads, requests by other parties for transmission service, actions or omissions by other projects with
which we share facilities and other events beyond our control could partially or completely curtail deliveries of energy
by our projects and increase project costs. For example, Southern California Edison recently requested approval from
the California Public Utilities Commission to upgrade four transmission circuits over a 36 to 48 month time period
beginning in 2016, which may limit the ability of Genesis to deliver its full output capability into the electric grid
during that time period. In addition, any termination of a project s interconnection or transmission arrangements or
non-compliance by an interconnection provider, the owner of shared facilities or another third party with its
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obligations under an interconnection or transmission arrangement may delay or prevent our projects from delivering
energy to our Energy Sale Counterparties or into the IESO-managed system, as applicable. If the interconnection or
transmission arrangement for a project is terminated, we may not be able to replace it on similar terms to the existing
arrangement, or at all, or we may experience significant delays or costs in connection with such
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replacement. Moreover, if we acquire any projects that are under construction or development, a failure or delay in the
construction or development of interconnection or transmission facilities could delay the completion of the project.
The unavailability of interconnection, transmission or shared facilities could adversely affect the operation of our
projects and the revenues received, which could have a material adverse effect on our business, financial condition,
results of operations and ability to make cash distributions to our unitholders.

Our business is subject to liabilities and operating restrictions arising from environmental, health and safety laws
and regulations.

Our projects are subject to numerous environmental, health and safety laws, regulations, guidelines, policies,
directives and other requirements governing or relating to, among other things:

the protection of wildlife, including migratory birds, bats and threatened and endangered species, such as
desert tortoises, or protected species such as eagles, and other protected plants or animals whose presence
or movements often cannot be anticipated or controlled;

controlled or uncontrolled air emissions, including greenhouse gases;

water use, and discharges of process materials or pollutants into surface waters;

the storage, handling, use, transportation and distribution of hazardous or toxic substances and other
regulated substances, materials, and/or chemicals;

releases of hazardous materials into the environment and the prevention of and responses to releases of
hazardous materials into soil and groundwater;

federal, state, provincial or local land use, zoning, building and transportation laws and requirements,
which may mandate conformance with sound levels, radar and communications interference, hazards to
aviation or navigation, or other potential nuisances such as the flickering effect caused when rotating
wind turbine blades periodically cast shadows through openings such as the windows of neighboring
properties, which is known as shadow flicker;

the presence or discovery of archaeological, religious or cultural resources at or near our operations; and

the protection of workers health and safety.
If our projects do not comply with such laws, regulations or requirements, we may be required to pay penalties or
fines, or curtail or cease operations of the affected projects. Violations of environmental and other laws, regulations
and permit requirements, including certain violations of laws protecting wetlands, migratory birds, bald and golden
eagles and threatened or endangered species, may also result in criminal sanctions or injunctions.
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Our projects also carry inherent environmental, health and safety risks, including the potential for related civil
litigation, regulatory compliance, remediation orders, fines and other penalties. For instance, our projects could
malfunction or experience other unplanned events that cause spills or emissions that exceed permitted levels, resulting
in personal injury, fines or property damage.

Additionally, we may be held liable for related investigatory and cleanup costs, which are typically not limited by law
or regulation, for any property where there has been a release or potential release of a hazardous substance, regardless

of whether we knew of or caused the release or potential release. We could also be liable for other costs, including
fines, personal injury or property damage or damage to natural resources. In addition,
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some environmental laws place a lien on a contaminated site in favor of the government as security for damages and
costs it may incur for contamination and cleanup. Contained or uncontained hazardous substances on, under or near
our projects, regardless of whether we own or lease the sited property, or the inability to remove or otherwise
remediate such substances may restrict or eliminate our ability to operate our projects.

Our projects are designed specifically for the landscape of each project site and cover a large area. As such,
archaeological discoveries could occur at our projects at any time. Such discoveries could result in the restriction or
elimination of our ability to operate our business at any project. Landscape-scale projects and operations may cause
impacts to certain landscape views, trails, or traditional cultural activities. Such impacts may trigger claims from
citizens that our projects are infringing upon their legal rights or other claims, resulting in the restriction or elimination
of our ability to operate our business at any project.

Environmental, health and safety laws and regulations have generally become more stringent over time, and we expect
this trend to continue. Significant capital and operating costs may be incurred at any time to keep our projects in
compliance with environmental, health and safety laws and regulations. If it is not economical to make those
expenditures, or if we violate any of these laws and regulations, it may be necessary to retire projects or restrict or
modify our operations, which could have a material adverse effect on our business, financial condition, results of
operations and ability to make cash distributions to our unitholders.

Our projects may be adversely affected by legislative changes or a failure to comply with applicable energy
regulations.

Our Project Entities and Energy Sale Counterparties are subject to regulation by U.S. and Canadian federal, state,
provincial and local authorities. The wholesale sale of electric energy in continental U.S. states other than Texas is
subject to the jurisdiction of FERC and the ability of a U.S. Project Entity to charge the negotiated rates contained in
its PPA is subject to that project company s maintenance of its general authorization from FERC to sell electricity at
market-based rates. FERC may revoke a U.S. Project Entity s market-based rate authorization if it determines that the
U.S. Project Entity can exercise market power in transmission or generation, create barriers to entry or has engaged in
abusive affiliate transactions. The negotiated rates entered into under the U.S. Project Entities PPAs could be changed
by FERC if it determined such change is in the public interest. While this threshold public interest determination
would require extraordinary circumstances under FERC precedent, if FERC decreases the prices paid to us for energy
delivered under any of our PPAs, our revenues could be below our projections and our business, financial condition,
results of operations and ability to make cash distributions to our unitholders could be materially adversely affected.

The renewable energy industry in Ontario is subject to provincial government regulation. A change in government
could result in a provincial government that is not supportive of renewable energy projects. Changing political
priorities or a change in government in Ontario could affect the ability of the OPA to perform its obligations under our
FIT Contracts and RESOP Contracts or could result in the cancellation of our FIT Contracts or RESOP contracts. The
provincial government may fail to pass legislation to preserve sufficient funds for payments to various Ontario
projects, including ours, which could have a material adverse effect on our business, financial condition, results of
operations and ability to make cash distributions to our unitholders.

Our Project Entities, with the exceptions of Conestogo, Sombra and Moore, are subject to the mandatory reliability
standards of NERC. The NERC reliability standards are a series of requirements that relate to maintaining the
reliability of the North American bulk electric system and cover a wide variety of topics including physical and
cybersecurity of critical assets, information protocols, frequency and voltage standards, testing, documentation and
outage management. If we fail to comply with these standards, we could be subject to sanctions, including substantial
monetary penalties. Although our U.S. Project Entities are not subject to state utility rate regulation because they sell
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energy exclusively on a wholesale basis, we are subject to other state regulations that may affect our projects sale of
energy and operations. Changes in state regulatory treatment are unpredictable and could have a material adverse
effect on our business, financial condition, results of operations and ability to make cash distributions to our
unitholders.
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The structure of the industry and regulation in the U.S. and Canada is currently, and may continue to be, subject to
challenges and restructuring proposals. Additional regulatory approvals may be required due to changes in law or for
other reasons. We expect the laws and regulation applicable to our business and the energy industry generally to be in
a state of transition for the foreseeable future. Changes in such laws and regulations could have a material adverse
effect on our business, financial condition, results of operations and ability to make cash distributions to our
unitholders.

As a result of the FPA and FERC s regulations of transfers of control over public utilities, an investor could be
required to obtain FERC approval to acquire common units that would give the investor and its affiliates indirect
ownership of 10% or more in our U.S. Project Entities.

Our U.S. Project Entities are public utilities as defined in the FPA. Any transfer of direct or indirect control over them
requires pre-approval by FERC under FPA Section 203, either under existing blanket authorizations or by application.

A violation of FPA Section 203 by us as the seller, or an investor as the purchaser of our voting securities, could

subject the party in violation to civil or criminal penalties under the FPA, including civil penalties of up to $1 million
per day per violation and other possible sanctions imposed by FERC under the FPA. FERC generally presumes that a
direct or indirect holder of 10% or more of a public utility s voting securities controls the public utility.

After the completion of this offering, we will submit an application to FERC requesting an order under FPA

Section 203 or a declaratory order determining that our common units are passive, non-voting securities that will not
allow any unitholders to exercise control over our public utility subsidiaries. Unless and until FERC grants our
application, we will include restrictions in our partnership agreement under which an investor and its affiliates that
acquire 10% or more of our outstanding Limited Partnership Interests will lose their voting rights. If FERC grants our
application, the 10% restriction will automatically increase to 20%.

We do not own all of the land on which the projects in our Initial Portfolio are located and our use and enjoyment
of the property may be adversely affected to the extent that there are any lienholders or leaseholders that have
rights that are superior to our rights.

We do not own all of the land on which the projects in our Initial Portfolio are located and they generally are, and our
future projects may be, located on land occupied under long-term easements, leases and rights of way. The ownership
interests in the land subject to these easements, leases and rights of way may be subject to mortgages securing loans or
other liens and other easement, lease rights and rights of way of third parties that were created prior to our projects
easements, leases and rights of way. As a result, some of our projects rights under such easements, leases or rights of
way may be subject to the rights of these third parties. While we perform title searches, obtain title insurance, record
our interests in the real property records of the projects localities and enter into non-disturbance agreements to protect
ourselves against these risks, such measures may be inadequate to protect against all risk that our rights to use the land
on which our projects are or will be located and our projects rights to such easements, leases and rights of way could
be lost or curtailed. Any such loss or curtailment of our rights to use the land on which our projects are or will be
located could have a material adverse effect on our business, financial condition, results of operations and ability to
make cash distributions to our unitholders. See Business Legal Proceedings.

We are subject to risks associated with litigation or administrative proceedings that could materially impact our
operations, including future proceedings related to projects we subsequently acquire.

We are subject to risks and costs, including potential negative publicity, associated with lawsuits or claims contesting

the operation or, if we acquire a project that has not reached COD at the time of the acquisition, construction of our
projects. The result and costs of defending any such lawsuit, regardless of the merits and eventual outcome, may be
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seek to enjoin a project s operations. We may also become subject to claims
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based on alleged negative health effects related to acoustics, shadow flicker or other claims associated with wind
turbines from individuals who live near our projects. Any such legal proceedings or disputes could materially increase
the costs associated with our operations. In addition, we may subsequently become subject to legal proceedings or
claims contesting the construction or operation of our projects. Any such legal proceedings or disputes could
materially delay our ability to complete construction of a project in a timely manner or at all or materially increase the
costs associated with commencing or continuing a project s commercial operations. Settlement of claims and
unfavorable outcomes or developments relating to these proceedings or disputes, such as judgments for monetary
damages, injunctions or denial or revocation of permits, could have a material adverse effect on our business, financial
condition, results of operations and ability to make cash distributions to our unitholders.

Summerhaven, Conestogo and Bluewater are subject to Domestic Content Requirements under their FIT
Contracts.

The FIT Contracts relating to Summerhaven, Conestogo and Bluewater require suppliers to source a minimum
percentage of their equipment and services from Ontario resident suppliers to meet MRDCL. The MRDCL for
Summerhaven and Conestogo is 25% and the MRDCL for Bluewater is 50%. Following their respective CODs,
Summerhaven and Conestogo submitted reports to the OPA summarizing how they achieved the MRDCL for their
respective projects ( Domestic Content Reports ) and the OPA issued letters to Summerhaven and Conestogo
acknowledging the completeness of their Domestic Content Reports. Bluewater is not expected to achieve COD until
the third quarter of 2014 and, accordingly, has not yet submitted a Domestic Content Report to the OPA. The OPA
may not deem the Bluewater Domestic Content Report complete as required under the terms of the Bluewater FIT
Contract and may request additional information from Bluewater and supporting documentation related to the
activities that Bluewater undertook in order to meet its MRDCL. Following the issuance by the OPA of letters
acknowledging the completeness of the Domestic Content Reports for Summerhaven, Conestogo and Bluewater, the
OPA will have the right to audit these projects for a period of up to 7 years post-COD to confirm that they complied
with the domestic content requirements under their respective FIT Contracts and achieved their respective MRDCLs.
The failure by any of these projects to achieve its MRDCL could result in a default by such project under its FIT
Contract, which default may not be possible to cure and could result in a termination of its FIT Contract, without
compensation, by the OPA. A termination of the FIT Contract for Summerhaven, Conestogo or Bluewater could
negatively affect revenues generated by such project and have a material adverse effect on our business, financial
condition, results of operations and ability to make cash distributions to our unitholders.

Our cross-border operations require us to comply with anti-corruption laws and regulations of the U.S. government
and non-U.S. jurisdictions.

Doing business in the U.S. and Canada requires us to comply with anti-corruption laws and regulations of the U.S. and
Canadian governments. Our failure to comply with these laws and regulations may expose us to liabilities. These laws
and regulations may apply to us, NextEra and its affiliates and our individual directors, officers, employees and agents
and may restrict our operations, trade practices, investment decisions and partnering activities. In particular, our
Canadian operations are subject to U.S. laws and regulations, such as the FCPA, as well as Canadian anti-corruption
laws. The FCPA prohibits U.S. companies and their officers, directors, employees and agents acting on their behalf
from offering, promising, authorizing or providing anything of value to foreign officials for the purposes of
influencing official decisions or obtaining or retaining business or otherwise securing an improper advantage. The
FCPA also requires companies to make and keep books, records and accounts that accurately and fairly reflect
transactions and dispositions of assets and to maintain a system of adequate internal accounting controls. As part of
our business, we deal with foreign officials for purposes of the FCPA. As a result, business dealings between our
employees and any such foreign official could expose us to the risk of violating anti-corruption laws even if such
business practices may be customary or are not otherwise prohibited between us and a private third party. Violations
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injunctions, debarment from government contracts as well as other remedial measures. We have established policies
and procedures designed to assist us and personnel acting on our behalf in complying with applicable U.S. and
Canadian laws and regulations; however, these policies and procedures may not be effective and any such violation of
these legal requirements, inadvertent or otherwise, could have a material adverse effect on our business, financial
condition, results of operations and ability to make cash distributions to our unitholders.

We are subject to risks associated with our ownership or acquisition of projects that remain under construction,
which could result in our inability to complete construction projects on time or at all, and make projects too
expensive to complete or cause the return on an investment to be less than expected.

As of the date of this prospectus, Bluewater remains under construction. As part of our acquisition strategy, we may
choose to acquire other projects that have not yet commenced operations and remain under construction. There may be
delays or unexpected developments in completing Bluewater or any future construction projects, which could cause
the construction costs of these projects to exceed our expectations, result in substantial delays or prevent the project

from commencing commercial operations. Various factors could contribute to construction-cost overruns, construction
halts or delays or failure to commence commercial operations, including:

delays in obtaining, or the inability to obtain, necessary permits and licenses;

delays and increased costs related to the interconnection of new projects to the transmission system;

the inability to acquire or maintain land use and access rights;

the failure to receive contracted third-party services;

interruptions to dispatch at our projects;

supply interruptions;

work stoppages;

labor disputes;

weather interferences;

unforeseen engineering, environmental and geological problems, including discoveries of contamination,

protected plant or animal species or habitat, archaeological or cultural resources or other
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environment-related factors;

unanticipated cost overruns in excess of budgeted contingencies; and

failure of contracting parties to perform under contracts.
In addition, where we have a relationship with a third party to complete construction of any construction project, we
are subject to the viability and performance of the third party. Our inability to find a replacement contracting party,
where the original contracting party has failed to perform, could result in the abandonment of the construction of such
project, while we could remain obligated under other agreements associated with the project, including offtake
agreements.

Any of these risks could cause our financial returns on these investments to be lower than expected or otherwise delay
or prevent the completion of such projects or distribution of cash to us, or could cause us to operate below expected

capacity or availability levels, which could have a material adverse effect on our business, financial condition, results
of operations and ability to make cash distributions to our unitholders.
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Risks Related to Our Project Agreements

We rely on a limited number of Energy Sale Counterparties and we are exposed to the risk that they are unwilling
or unable to fulfill their contractual obligations to us or that they otherwise terminate their agreements with us.

In most instances, we sell the energy generated by each of our projects to a single Energy Sale Counterparty under a
long-term PPA, RESOP Contract or FIT Contract or into the IESO-managed system subject to a FIT Contract with a
single Energy Sale Counterparty. We expect that these contracts will be the primary, and possibly the exclusive,
source of cash flows available to make distributions to our unitholders. Thus, the actions of even one Energy Sale
Counterparty may cause variability of our overall revenue, profitability and cash flows that are difficult to predict.
Similarly, significant portions of our credit risk may be concentrated among a limited number of Energy Sale
Counterparties and the failure of even one of these key customers to pay its obligations to us could significantly
impact our business and financial results. We expect our largest Energy Sale Counterparties, which are PG&E and the
OPA, to account for an aggregate of between approximately 45% and 50% of the net generation of our Initial
Portfolio and an aggregate of between approximately 75% and 80% of our Adjusted EBITDA for the twelve-month
period ending June 30, 2015. Any or all of our Energy Sale Counterparties may fail to fulfill their obligations under
their PPAs, RESOP Contracts or FIT Contracts or with us, whether as a result of the occurrence of any of the
following factors or otherwise:

Specified events beyond our control or the control of an Energy Sale Counterparty may temporarily or
permanently excuse the Energy Sale Counterparty from its obligation to accept and pay for delivery of
energy generated by a project. These events could include a system emergency, transmission failure or
curtailment, adverse weather conditions or labor disputes.

Since a governmental entity makes payments with respect to the energy produced by some of our
projects under FIT Contracts and RESOP Contracts, we are subject to the risk that the governmental
entity may unilaterally change or terminate its contract with us, whether as a result of legislative,
regulatory, political or other activities.

The ability of our Energy Sale Counterparties to fulfill their contractual obligations to us depends on
their creditworthiness. We are exposed to the credit risk of our Energy Sale Counterparties over an
extended period of time due to the long-term nature of our PPAs, RESOP Contracts or FIT Contracts
with them. These customers could become subject to insolvency or liquidation proceedings or otherwise
suffer a deterioration of their creditworthiness when they have not yet paid for energy delivered, any of
which could result in underpayment or nonpayment under such agreements.

A default or failure by us to satisfy minimum energy delivery requirements or in mechanical availability
levels under our PPAs could result in damage payments to the Energy Sale Counterparty or termination
of the applicable PPA.
If our Energy Sale Counterparties are unwilling or unable to fulfill their contractual obligations to us, or if they
otherwise terminate such agreements prior to their expiration, we may not be able to recover contractual payments and
commitments due to us. Since the number of customers that purchase wholesale bulk energy is limited, we may be
unable to find a new energy purchaser on similar or favorable terms or at all. In some cases, there currently is no
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economical alternative counterparty to the original Energy Sale Counterparty. For example, if the OPA fails to make
payments as required by its FIT Contracts with our Ontario projects, these projects would receive only wholesale spot
prices for output sold into the IESO-managed system, which could result in a reduction of cash flows and impact our
ability to cover operational or financing costs for such projects. The loss of or a reduction in sales to any of our
Energy Sale Counterparties could have a material adverse effect on our business, financial condition, results of
operations and ability to make cash distributions to our unitholders.
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We may not be able to extend, renew or replace expiring or terminated agreements, such as our PPAs, RESOP
Contracts and FIT Contracts, at favorable rates or on a long-term basis.

As of June 30, 2014, after giving effect to the Bluewater FIT Contract, the capacity weighted average remaining
contract life under our PPAs and FIT and RESOP Contracts will be approximately 21 years. Our ability to extend,
renew or replace our existing PPAs and FIT Contracts depends on a number of factors beyond our control, including:

whether the Energy Sale Counterparty has a continued need for energy at the time of
expiration, which could be affected by, among other things, the presence or absence of
governmental incentives or mandates, prevailing market prices, and the availability of other
energy sources;

the satisfactory performance of our delivery obligations under such PPAs, RESOP Contracts or FIT
Contracts;

the regulatory environment applicable to our Energy Sale Counterparties at the time;

macroeconomic factors present at the time, such as population, business trends and related energy
demand; and

the effects of regulation on the contracting practices of our Energy Sale Counterparties.
If we are not able to extend, renew or replace on acceptable terms existing PPAs, RESOP Contracts or FIT Contracts
before contract expiration, or if such agreements are otherwise terminated in accordance with their terms prior to their
expiration, we may be forced to sell the energy on an uncontracted basis at prevailing market prices, which could be
materially lower than we received under the contract. Alternatively, if there is no market for a project s uncontracted
energy, we may be required to decommission the project before the end of its useful life. Any failure to extend or
replace a significant portion of our existing PPAs, RESOP Contracts or FIT Contracts, or extending, renewing or
replacing them at lower prices or with other unfavorable terms could have a material adverse effect on our business,
financial condition, results of operations and ability to make cash distributions to our unitholders.

If the energy production by or availability of our U.S. projects is less than expected, they may not be able to satisfy
minimum production or availability obligations under U.S. Project Entities PPAs.

Our energy production or our projects availability could be less than historically has been the case or less than we
have projected due to various factors, including unexpected wind or solar conditions, natural disasters, equipment
underperformance, operational issues, changes in law or actions taken by third parties. Our U.S. Project Entities
existing PPAs contain provisions that require us to produce a minimum amount of energy or be available a minimum
percentage of time over periods of time specified in the PPAs. A failure to produce sufficient energy or to be
sufficiently available to meet our commitments under our PPAs could result in the payment of damages or the
termination of PPAs and could have a material adverse effect on our business, financial condition, results of
operations and ability to make cash distributions to our unitholders.
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Risks Related to Our Acquisition Strategy and Future Growth

Our growth strategy depends on locating and acquiring interests in additional projects consistent with our business
strategy at favorable prices.

We intend to pursue opportunities to acquire contracted clean energy projects that are either operational or, in limited
circumstances, construction-ready or under development, from NEER and others consistent with our business
strategy. Various factors could affect the availability of such projects to grow our business, including the following
factors and those described in more detail in the additional risk factors below:

competing bids for a project, including the NEER ROFO Projects, from companies that may have
substantially greater purchasing power, capital or other resources or a greater willingness to accept lower
returns or more risk than we do;

fewer acquisition opportunities than we expect, which could result from, among other things, available
projects having less desirable economic returns or higher risk profiles than we believe suitable for our
acquisition strategy and future growth;

NEER s failure to complete the development of the NEER ROFO Projects or other projects that have not
yet commenced commercial operations, which could result from, among other things, failure to obtain or
comply with permits, failure to procure the requisite financing or interconnection or failure to satisfy the
conditions to the project agreements or any of the other projects in its development pipeline, in a timely
manner or at all;

our failure to successfully develop and finance projects, to the extent that we decide to acquire projects
that are not yet operational or to otherwise pursue development activities with respect to new projects;

our inability to obtain the necessary consents to consummate the acquisition; and

the presence or potential presence of:

pollution, contamination or other wastes at the project site;

protected plant or animal species;

archaeological or cultural resources;
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waking or shadowing effects caused by neighboring activities, which reduce potential energy
production by decreasing wind speeds or reducing available insolation;

land use restrictions and other environment-related siting factors;

growing local opposition to wind and solar projects in certain markets due to concerns about noise,
health, environmental or other alleged impacts of wind or solar projects; and

slower industry growth than indicated in the third party sources upon which our industry growth
estimates are based.
Any of these factors could limit our acquisition opportunities and prevent us from executing our growth strategy and
making cash distributions to our unitholders. In addition, antidumping cases have been filed at the U.S. Department of
Commerce that seek to impose duties on solar cells manufactured in Taiwan that are
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incorporated in solar panels imported into the U.S. by Chinese companies. In June 2014, the U.S. Department of
Commerce imposed preliminary tariffs ranging from 18.56% to 35.21% on such solar panels. If these cases are
ultimately decided in favor of the petitioners, the price of solar panels could increase for the foreseeable future, which
may make development of solar projects less competitive and adversely impact our ability to acquire solar projects in
the future.

Further, even if we consummate acquisitions that we believe will be accretive to cash available for distribution per
common unit, those acquisitions may decrease the cash available for distribution as a result of incorrect assumptions
in our evaluation of such acquisitions, unforeseen consequences or other external events beyond our control.

Any failure to locate and acquire interest in additional, contracted clean energy projects at favorable prices could have
a material adverse effect on our ability to grow our business and make cash distributions to our unitholders.

NEE Operating LP s partnership agreement requires that it distribute its available cash, which could limit its ability
to grow and make acquisitions.

We expect that NEE Operating LP will distribute its available cash (as defined in NEE Operating LP s partnership
agreement) to its unitholders, including us, and will rely primarily upon external financing sources, including
commercial borrowings and the issuance of debt and equity securities, to fund acquisitions and expansion capital
expenditures. The incurrence of additional commercial borrowings or other debt to finance our growth strategy would
result in increased interest expense, which in turn could have a material adverse effect on our ability to grow our
business and make cash distributions to our unitholders. To the extent we or NEE Operating LP issue additional units
in connection with any acquisitions or expansion capital expenditures, the payment of distributions on those additional
units may increase the risk that we will be unable to maintain or increase our per unit distribution level. There are no
limitations in our or NEE Operating LP s partnership agreements and we do not anticipate there being limitations in
NEE Operating LP s new revolving credit facility, on our or NEE Operating LP s ability to issue additional units,
including units ranking senior to our or NEE Operating LP s common units. In addition, because NEE Operating LP
intends to distribute its available cash, our growth may not be as fast as that of businesses which reinvest their
available cash to expand ongoing operations. As a result, to the extent NEE Operating LP is unable to finance growth
externally or external financing significantly increases interest expense or results in the issuance of additional units,
our cash distribution policy will significantly impair its ability to grow and increase its distributions to us.

Lower prices for other fuel sources reduce the demand for wind and solar energy.

The amount of wind and solar energy demand is affected by the price and availability of other fuels, including nuclear,
coal, natural gas and oil, as well as other sources of renewable energy. For example, low natural gas prices have led, in
some instances, to increased natural gas consumption in lieu of other energy sources. To the extent renewable energy,
particularly wind and solar energy, becomes less cost-competitive due to reduced government targets and incentives
that favor renewable energy, cheaper alternatives or otherwise, demand for wind and solar energy and other forms of
renewable energy could decrease. Slow growth or a long-term reduction in the energy demand could have a material
adverse effect on our ability to grow our business and make cash distributions to our unitholders.

Government regulations providing incentives and subsidies for clean energy could change at any time and such
changes may negatively impact our growth strategy.

Our strategy to grow our business through the acquisition of clean energy projects partly depends on current

government policies that promote and support clean energy and enhance the economic viability of owning clean
energy projects. Clean energy projects currently benefit from various U.S. federal, state and local governmental
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such as FIT programs, RPS, accelerated cost recovery deductions and other commercially oriented incentives. These
policies have had a significant impact on the development of clean energy and they could change at any time. These
incentives make the development of clean energy projects more competitive by providing tax credits or grants and
accelerated depreciation for a portion of the development costs, decreasing the costs associated with developing such
projects or creating demand for renewable energy assets through RPS programs. A loss or reduction in such incentives
could decrease the attractiveness of clean energy projects to developers, including NextEra, which could reduce our
acquisition opportunities. Such a loss or reduction could also reduce our willingness to pursue or develop certain clean
energy projects due to higher operating costs or lower PPAs, RESOP Contracts and FIT Contracts.

If these policies are not renewed, the market for future clean energy PPAs or FIT Contracts may be smaller and the
prices for future clean energy PPAs or FIT Contracts may be lower. For example, the U.S. Internal Revenue Code of
1986, as amended (the Code ) provides a PTC on a ¢/kWh basis for all qualifying energy produced by a qualifying
U.S. wind project during the first ten years after it commences commercial operations. The PTC is no longer available
for new wind projects unless they were under construction by the end of 2013 and the developer uses continuous
efforts towards commencing commercial operations. Under IRS guidance, projects that were under construction by
the end of 2013 and have commenced commercial operations by the end of 2015 will be deemed to have used
continuous efforts. The ITC and 1603 Cash Grant Program are U.S. federal incentives that provide an income tax
credit or cash grant after the project commences commercial operations of up to 30% of eligible installed costs. An
owner of a project that meets the requirements of the applicable incentive has the option to choose which of the
foregoing incentives to pursue. A solar project must commence commercial operations on or before December 31,
2016, to qualify for the 30% ITC. A solar project that commences commercial operations after December 31, 2016,
may qualify for an ITC equal to 10% of eligible installed costs. Alternatively, in order to qualify for the 1603 Cash
Grant, a solar project must have begun construction by the end of 2011 and have commenced commercial operations
on or before December 31, 2016. To the extent that these policies are changed in a manner that reduces the incentives
that benefit our projects, they could generate reduced revenues and reduced economic returns, experience increased
financing costs and encounter difficulty obtaining financing.

Additionally, some states with RPS targets have met, or in the near future will meet, their renewable energy targets.
For example, California, which has one of the most aggressive RPS in the U.S., is poised to meet its current target of
25% renewable energy generation by 2016 and has the potential to meet its goal of 33% renewable power generation
by 2020 with already-proposed new renewable energy projects. Ontario anticipates meeting its non-hydro renewable
energy target of 10.7 GW by 2025. If, as a result of achieving these targets, these and other U.S. states and Canadian
provinces do not increase their targets in the near future, demand for additional renewable energy could decrease. To
the extent other states and provinces adopt RPS targets, programs or goals, demand for renewable energy could
decrease in the future. Any of the foregoing could have a material adverse effect on our business, financial condition,
results of operations and ability to grow our business and make cash distributions to our unitholders.

Our growth strategy depends on the acquisition of projects developed by NextEra and third parties, which face
risks related to project siting, financing, construction, permitting, the environment, governmental approvals and
the negotiation of project development agreements.

Project development is a capital intensive business that relies heavily on the availability of debt and equity financing
sources to fund projected construction and other capital expenditures. As a result, in order to successfully develop a
project, development companies, including NextEra, must obtain sufficient financing to complete the development
phase of their projects. Any significant disruption in the credit and capital markets or a significant increase in interest
rates could make it difficult for development companies to raise funds when needed to secure construction financing,
which would limit a project s ability to obtain financing to complete the construction of a project we may seek to
acquire.
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Project developers, including NextEra, develop, construct, manage, own and operate clean energy and transmission
facilities. A key component of their businesses is their ability to construct and operate generation and transmission
facilities to meet customer needs. As part of these activities, project developers must periodically apply for licenses
and permits from various regulatory authorities and abide by their respective conditions and requirements. If project
developers, including NextEra, are unsuccessful in obtaining necessary licenses or permits on acceptable terms or
encounter delays in obtaining or renewing such licenses or permits, or if regulatory authorities initiate any associated
investigations or enforcement actions or impose penalties or reject projects, the potential number of projects that may
be available for us to acquire may be reduced or potential transaction opportunities may be delayed.

If the challenges of developing projects increase for project developers, including NextEra, our pool of available
opportunities may be limited, which could have a material adverse effect on our ability to grow our business and make
cash distributions to our unitholders.

Our ability to effectively consummate future acquisitions will also depend on our ability to arrange the required or
desired financing for acquisitions.

We may not have sufficient availability under our credit facilities or have access to project-level financing on
commercially reasonable terms when acquisition opportunities arise. An inability to obtain the required or desired
financing could significantly limit our ability to consummate future acquisitions and effectuate our growth strategy. If
financing is available, it may be available only on terms that could significantly increase our interest expense, impose
additional or more restrictive covenants and reduce cash available for distribution. Similarly, the issuance of
additional equity securities as consideration for acquisitions could cause significant unitholder dilution and reduce the
cash available for distribution per unit if the acquisitions are not sufficiently accretive. Our inability to effectively
consummate future acquisitions could have a material adverse effect on our ability to grow our business and make
cash distributions to our unitholders.

Acquisitions of existing clean energy projects involve numerous risks.

Our strategy includes growing our business through the acquisition of existing clean energy projects. The acquisition
of existing clean energy projects involves numerous risks, including exposure to existing liabilities and unanticipated
post-acquisition costs associated with the pre-acquisition activities by the project, difficulty in integrating the acquired
projects into our business and, if the projects are in new markets, the risks of entering markets where we have limited
experience. Additionally, we risk overpaying for such projects (or not making acquisitions on an accretive basis) and
failing to retain the customers of such projects. While we will perform due diligence on prospective acquisitions, we
may not discover all potential risks, operational issues or other issues in such projects. Further, the integration and
consolidation of acquisitions require substantial human, financial and other resources and, ultimately, our acquisitions
may divert our management s attention from our existing business concerns, disrupt our ongoing business or not be
successfully integrated. Future acquisitions might not perform as expected or the returns from such acquisitions might
not support the financing utilized to acquire them or maintain them. A failure to achieve the financial returns we
expect when we acquire clean energy projects could have a material adverse effect on our ability to grow our business
and make cash distributions to our unitholders.

Renewable energy procurement is subject to U.S. state and Canadian provincial regulations, with relatively
irregular, infrequent and often competitive procurement windows.

With few material federal policies driving the growth of renewable energy, each U.S. state and Canadian province has

its own renewable energy regulations and policies. Renewable energy developers must anticipate the future policy
direction in each state and province and secure viable projects before they can bid to procure a PPA or FIT Contract or
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energy procurements that may change dramatically as a result of changes in the provincial or political climate. A
failure to anticipate accurately the future policy direction in a jurisdiction or to secure viable projects could have a
material adverse effect on our ability to grow our business and make cash distributions to our unitholders.

While we currently own only wind and solar projects, we may acquire other sources of clean energy, including
natural gas and nuclear projects, and may expand to include other types of assets including transmission projects.
Any future acquisition of non-renewable energy projects, including transmission projects, may present unforeseen
challenges and result in a competitive disadvantage relative to our more-established competitors.

We may acquire other sources of clean energy, including contracted natural gas and nuclear projects, and other types

of projects, including transmission projects. We may be unable to identify attractive non- renewable energy or
transmission acquisition opportunities or acquire such projects at a price and on terms that are attractive. In addition,
the consummation of such acquisitions could expose us to increased operating costs, unforeseen liabilities or risks
including regulatory and environmental issues associated with entering new sectors of the energy industry, including
requiring a disproportionate amount of our management s attention and resources, which could have an adverse impact
on our business and place us at a competitive disadvantage relative to more established non-renewable energy market
participants. A failure to successfully integrate such acquisitions with our then-existing projects as a result of
unforeseen operational difficulties or otherwise, could have a material adverse effect on our business, financial
condition, results of operations and ability to grow our business and make cash distributions to our unitholders.

We face substantial competition primarily from developers, IPPs, pension and private equity funds for
opportunities in North America.

We believe our primary competitors for opportunities in North America are developers, IPPs, pension and private
equity funds. We also compete for personnel with requisite industry knowledge and experience. Furthermore, the
industry has experienced and may experience volatile demand for wind turbines, solar panels and related components.
If demand for this equipment increases, suppliers may give priority to other market participants, including our
competitors, who may have greater resources than we do. An inability to effectively compete with developers, IPPs,
pension and private equity funds for opportunities in North America could have a material adverse effect on our
ability to grow our business and make cash distributions to our unitholders.

Risks Related to Our Financial Activities

Restrictions in the new credit facility of NEE Operating LP s direct subsidiaries could adversely affect our business,
financial condition, results of operations and ability to make cash distributions to our unitholders.

Upon the completion of this offering, the direct subsidiaries of NEE Operating LP will enter into a $250 million
revolving credit facility. This new credit facility will contain various covenants and restrictive provisions that will
limit NEE Operating LP s ability to, among other things:

incur or guarantee additional debt;

make distributions on or redeem or repurchase common units;
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merge or consolidate with another company; and

transfer, sell or otherwise dispose of projects.
The new credit facility also will contain covenants requiring NEE Operating LP to maintain certain financial ratios,
including as a condition to making cash distributions to us and its other unitholders. NEE Operating LP s ability to
meet those financial ratios and tests can be affected by events beyond our control, and it may be unable to meet those
ratios and tests and therefore may be unable to make cash distributions to its unitholders including us. As a result, we
may be unable to make distributions to our unitholders. In addition, the new credit facility will contain events of
default customary for transactions of this nature, including the occurrence of a change of control.

The provisions of the new credit facility may affect our ability to obtain future financing and pursue attractive
business opportunities and our flexibility in planning for, and reacting to, changes in business conditions. A failure to
comply with the provisions of the new credit facility could result in an event of default, which could enable the
lenders to declare, subject to the terms and conditions of the revolving credit facility, any outstanding principal of that
debt, together with accrued and unpaid interest, to be immediately due and payable and entitle lenders to enforce their
security interest. If the payment of the debt is accelerated, the revenue from the projects may be insufficient to repay
such debt in full, lenders could enforce their security interest and our unitholders could experience a partial or total
loss of their investment. See Description of Certain Financing Arrangements New Revolving Credit Facility.

Our cash available for distribution to our unitholders may be reduced as a result of restrictions on our subsidiaries
cash distributions to us under the terms of their indebtedness.

Following the completion of this offering, we and NEE Operating LP intend to pay quarterly cash distributions on all

of our outstanding common units. However, in any period, our and NEE Operating LP s ability to pay cash
distributions to our respective unitholders will depend on the performance of our subsidiaries as well as all of the other
factors described under Our Cash Distribution Policy and Restrictions on Distributions. The ability of our subsidiaries
to make distributions to us and NEE Operating LP may be restricted by, among other things, the provisions of existing
and future indebtedness.

The agreements governing our subsidiaries project-level debt contain financial tests and covenants that our
subsidiaries must satisfy prior to making distributions and restrict our subsidiaries from making more than one
distribution per quarter or per six-month period. If any of our subsidiaries is unable to satisfy these restrictions or is
otherwise in default under such agreements, it would be prohibited from making distributions that could, in turn, limit
our ability to pay cash distributions to our unitholders. Additionally, such agreements require our projects to establish
a number of reserves out of their revenues, including reserves to service our debt and reserves for operation and
maintenance expenses, which have already been funded. These cash reserves will affect the amount of cash distributed
by NEE Operating LP, which ultimately will affect the amount of cash available for distribution to our unitholders.
Also, upon the occurrence of certain events, including our subsidiaries inability to satisfy distribution conditions for
an extended period of time, our subsidiaries revenues may be swept into one or more accounts for the benefit of the
lenders under the subsidiaries debt agreements and the subsidiaries may be required to prepay indebtedness.
Restrictions preventing our subsidiaries cash distributions could have a material adverse effect on our business,
financial condition, results of operations and ability to make cash distributions to our unitholders.

Our subsidiaries substantial amount of indebtedness may adversely affect our ability to operate our business and

our failure to comply with the terms of our indebtedness could have a material adverse effect on our financial
condition.
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of which would have represented project-level debt. On June 13, 2014, the Bluewater Project Entity incurred CAD
170 million limited recourse financing and Genesis Solar Funding, LLC incurred $280.0 million limited recourse
financing. In addition, we expect that NEE Operating LP s new revolving credit facility will be undrawn upon the
completion of this offering, which would permit NEE Operating LP to incur up to $250 million of additional
borrowings under such facility.

Our subsidiaries substantial indebtedness could have important consequences. For example,

failure to comply with the covenants in the agreements governing these obligations could result in an
event of default under those agreements, which could be difficult to cure, result in our bankruptcy or,
with respect to subsidiary debt, result in loss of our ownership interest in one or more of our subsidiaries
or in some or all of their assets as a result of foreclosure;

our subsidiaries debt service obligations require them to dedicate a substantial portion of their cash flow
to pay principal and interest on their debt, thereby reducing their cash available to execute our business
plan and make cash distributions to our unitholders;

our subsidiaries substantial indebtedness could limit our ability to fund operations of future acquisitions
and our financial flexibility, which could reduce our ability to plan for and react to unexpected
opportunities;

our subsidiaries substantial debt service obligations make us vulnerable to adverse changes in general
economic, credit markets, capital markets, industry, competitive conditions and government regulation
that could place us at a disadvantage compared to competitors with less debt; and

our subsidiaries substantial indebtedness could limit our ability to obtain financing for working capital

including collateral postings, capital expenditures, debt service requirements, acquisitions and general

corporate or other purposes.
If our subsidiaries, including NEE Operating LP, do not comply with their obligations under their debt instruments,
they may be required to refinance all or a part of their indebtedness, which they may not be able to do on similar terms
or at all. Increases in interest rates and changes in debt covenants may reduce the amounts that we can borrow, reduce
our cash flows and increase the equity investment we may be required to make in any projects we may acquire. In
addition, the project-level financing for our projects under construction prohibits distributions until such project
commences operations. If our subsidiaries are not able to generate sufficient operating cash flow to repay their
outstanding indebtedness or otherwise are unable to comply with the terms of their indebtedness, we could be required
to reduce overhead costs, reduce the scope of our projects, sell some or all of our projects or delay construction of
projects we may acquire, all of which could have a material adverse effect on our business, financial condition, results
of operations and ability to make cash distributions to our unitholders.

Currency exchange rate fluctuations may affect our operations.
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We may be exposed to currency exchange rate fluctuations to the extent the cash flows generated by our projects are
in multiple currencies. For example, 37% and 36% of our revenue for the three months ended March 31, 2014 and for
the year ended December 31, 2013, respectively, was denominated in Canadian dollars and we expect net revenue
from Canadian dollar markets to continue to represent a meaningful portion of our net revenue. Any measures that we
may implement to reduce the effect of currency exchange rate fluctuations and other risks of our multinational
operations may not be effective or may be overly expensive. In addition, foreign currency translation risk arises upon
the translation of the financial statements of our subsidiaries whose functional currency is the Canadian dollar into
U.S. dollars for the purpose of preparing our combined financial statements included elsewhere in this prospectus. The
assets and liabilities of our Canadian dollar denominated subsidiaries are translated at the closing rate at the date of
reporting and income statement items are translated at
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the average rate for the period. These currency translation differences may have significant negative impacts. Foreign
currency transaction risk also arises when we or our subsidiaries enter into transactions where the settlement occurs in
a currency other than the functional currency of NextEra or our subsidiaries. Exchange differences arising from the
settlement or translation of monetary items at rates different from those at which they were translated on initial
recognition during the period or in previous financial statements are recognized as profit or loss in the period in which
they arise, which could materially impact our net income.

To the extent that we engage in hedging activities to reduce our currency exchange rate exposure, we may be
prevented from realizing the full benefits of exchange rate increases above the level of the hedges. However, because
we are not fully hedged, we will continue to have exposure on the unhedged portion of the currency we exchange.

Additionally, our hedging activities may not be as effective as we anticipate reducing the volatility of our future cash
flows. Our hedging activities can result in substantial losses if hedging arrangements are imperfect or ineffective or
our hedging policies and procedures are not followed properly or do not work as intended. Further, hedging contracts
are subject to the credit risk that the other party may prove unable or unwilling to perform its obligations under the
contracts, particularly during periods of weak and volatile economic conditions. Certain of the financial instruments
we use to hedge our exchange rate exposure must be accounted for on a mark-to-market basis. This causes periodic
earnings volatility due to fluctuations in exchange rates. Any exposure to adverse currency exchange rate fluctuations
could materially and adversely affect our financial condition, results of operations and cash flows and our ability to
make cash distributions to our unitholders.

We are exposed to risks inherent in our use of interest rate swaps.

Some of our subsidiaries indebtedness accrues interest at variable rates, and some of our subsidiaries have used
interest rate swaps to try to protect against market volatility. The use of interest rate swaps, however, does not
eliminate the possibility of fluctuations in the value of the position or prevent losses if the value of the position
declines. Such transactions may also limit the opportunity for gain if the value of a position increases. In addition, to
the extent that actively quoted market prices and pricing information from external sources are not available, the
valuation of these contracts will involve judgment or the use of estimates. As a result, changes in the underlying
assumptions or use of alternative valuation methods could affect the reported fair value of these contracts. If the
values of these financial contracts change in a manner that we do not anticipate, or if a counterparty fails to perform
under a contract, it could materially adversely affect our business, financial condition, results of operations and ability
to make cash distributions to our unitholders.

Risks Related to Our Relationship with NextEra
NextEra will exercise substantial influence over us and we are highly dependent on NextEra and its affiliates.

Upon the completion of this offering, NextEra will indirectly own our general partner and have the ability to appoint
all of the executive officers and directors of our general partner. In addition, NextEra, through NEE Equity, will hold
82.6% of the common units of NEE Operating LP and 82.6% of our voting power through the Special Voting Units
(or 79.9% and 79.9%, respectively, if the underwriters exercise in full their option to purchase additional units). As a
result, NextEra will continue to have a substantial influence on our affairs and majority voting power on certain
matters requiring the approval of our unitholders that do not exclude votes of NextEra and its affiliates. This
concentration of ownership may delay or prevent a change in control of NEE Partners, which could prevent
unitholders from receiving a premium for their common units. In addition, certain of our project subsidiaries are party
to agreements or subject to various regulatory or tax regimes that require NextEra or its affiliates to maintain certain
levels of direct or indirect ownership, which could limit NextEra s ability to decrease its ownership percentage in the
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We will depend on NEE Management and NEER to provide or arrange administrative and management services for us
and certain of our subsidiaries under the Management Services Agreement and Management Sub-Contract,
respectively, and will depend on NEER to continue to provide or arrange existing credit support on behalf of our
subsidiaries under the CSCS Agreement. Any failure by NEER to perform its obligations under the Management
Sub-Contract or the CSCS Agreement or the failure by us to identify and contract with replacement management
service providers or provide replacement credit support on similar terms, if required, could materially impact the
successful operation of our projects. Under this agreement, certain NextEra employees will provide services to us.
These services will not be the primary responsibility of these employees, nor will these employees be required to act
for us alone. The Management Sub-Contract and the CSCS Agreement will not require any specific individuals to be
provided by NEER and NEER will have the discretion to determine which of its employees will perform services
required to be provided to us.

Our future success will depend on the continued service of employees of NextEra or its affiliates, who are not
obligated to remain employed with NextEra. Our future also depends on NextEra s successful renegotiation of
collective bargaining agreements with its bargaining employees on acceptable terms when those agreements expire or
otherwise terminate. NextEra has experienced departures of key professionals and personnel and key professionals
and personnel may depart in the future, and any such departures may adversely affect our ability to achieve our
objectives. The departure of a significant number of NextEra s professionals or a significant portion of the NextEra
employees who work at any of our projects for any reason, or the failure to appoint qualified or effective successors in
the event of such departures, could have a material adverse effect on our business, financial condition, results of
operations and ability to make cash distributions to our unitholders.

We are highly dependent on credit support from NextEra and its affiliates. Our subsidiaries may default under
contracts or become subject to cash sweeps if credit support is terminated, if NextEra or its affiliates fail to honor
their obligations under credit support arrangements, or if NextEra or another credit support provider ceases to
satisfy creditworthiness requirements, and we will be required in certain circumstances to reimburse NextEra for
draws that are made on credit support.

We will depend on guarantees and letters of credit that have been provided by NEECH, NEER and other NextEra
affiliates to counterparties on behalf of our subsidiaries to satisfy our subsidiaries contractual obligations to provide
credit support, including under PPAs, FIT Contracts and RESOP Contracts. These NextEra affiliates also have
provided credit support to lenders to fund reserve accounts, to facilitate NextEra s cash management practices, to
support Genesis debt repayment obligations in relation to its expected 1603 Cash Grant and to cover the risk that 1603
Cash Grant proceeds received by any U.S. Project Entity are later recaptured by the U.S. Treasury. We expect
NEECH, NEER and other NextEra affiliates, upon our request and at NEER s option, to provide credit support on
behalf of any projects we may acquire in the future on similar terms but they are under no obligation to do so. As long
as NEER provides any credit support, it will be entitled to borrow excess cash from our subsidiaries. See Certain
Relationships and Related Party Transactions Cash Sweep and Credit Support Agreement. Any failure of our
subsidiaries to maintain acceptable credit support or credit support providers to honor their obligations under their
respective credit support arrangements could cause, among other things, events of default to arise under our
subsidiaries PPAs, FIT Contracts or RESOP Contracts and financing agreements. Such events of default could entitle
Energy Sale Counterparties to terminate their contracts with our subsidiaries or could entitle lenders to accelerate
indebtedness owed to them, which could result in the insolvency of our subsidiaries. In addition, if beneficiaries draw
on credit support provided by NEECH, NEER and these other NextEra affiliates, then NEE Operating LP may be
required to reimburse them for the amounts drawn, which would reduce NEE Operating LP s available cash. These
events could decrease our revenues, restrict distributions from our subsidiaries, or result in a sale of or foreclosure on
our assets. Further, NextEra affiliates may not provide credit support in respect of new projects on the same terms on
which they currently provide credit support for our existing projects, which may require us to obtain the required
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additional projects. All of the foregoing events, including a failure of NEE Operating LP to have sufficient funds to
satisfy its reimbursement obligations, could have a material adverse effect on our business, financial condition, results
of operations and ability to make cash distributions to our unitholders.
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Under the CSCS Agreement, NEER or one of its affiliates will be permitted to borrow funds received by our
subsidiaries, including NEE Operating LP, as partial consideration for its obligation to provide credit support to
us. NEER will use these funds for its own account without paying additional consideration to us and is obligated to
return these funds only as needed to cover project costs and distributions or as demanded by NEE Operating LP.
Our financial condition and ability to make distributions to our unitholders, as well as our ability to grow
distributions in the future, is highly dependent on NEER s performance of its obligations to return a portion of
these funds.

Under the CSCS Agreement, NEER or one of its affiliates will be permitted to borrow funds received by our
subsidiaries, including NEE Operating LP, and hold them in an account of NEER or one of its affiliates to the extent
the funds are not required to pay our or our subsidiaries costs or otherwise required to be retained by our subsidiaries,
until the financing agreements of our subsidiaries permit distributions to be made to NEE Operating LP, until NEE
Operating LP demands such funds or, in the case of NEE Operating LP, until a minimum quarterly distribution is
scheduled to be paid. To the extent that NEER and its affiliates choose to use such excess funds in their own
operations instead of returning them to us, it would reduce the amount of cash available to be used for acquisitions,
capital expenditures and distributions to unitholders. For example, NEER s obligation to return funds prior to a
scheduled distribution date is limited to the amount required to fund NEE Operating LP s anticipated quarterly
distribution, unless the return of such funds is demanded by NEE Operating LP. Our ability to grow our distributions
in the future is dependent on the growth of NEE Operating LP s distributions to us, which could be limited if NEER
decides to retain excess funds for its own operations instead of returning them to us. In addition, because we are
managed by NEER, we may also choose not to request such funds even if they could be used for acquisitions or
growth projects. Further, NEER will not pay us any interest or additional consideration for the use of these funds. If
NEER or one of its affiliates realizes any earnings on NEE Operating LP s or its subsidiaries funds prior to the return
of such funds, it will be permitted to retain those earnings for its own account. The failure of NEER to return funds to
our subsidiaries for any reason could have a material adverse effect on our business, financial condition, results of
operations and ability to make cash distributions to our unitholders.

We may not be able to consummate future acquisitions from NEER.

Our ability to grow through acquisitions and increase distributions to unitholders is dependent in part on our ability to
make acquisitions that result in an increase in cash available for distribution per unit. Our growth strategy is based in
part on our right of first offer with respect to certain projects that NEER may elect to sell, as described in  Certain
Relationships and Related Party Transactions ROFO Agreement. Such acquisitions may not be available to us on
acceptable terms or at all. Other than the right of first offer with respect to any NEER ROFO Projects that NEER
elects to sell during the six-year period following the completion of this offering, NEER has no obligation to make
any projects available to us for potential purchase. The consummation and timing of any future acquisitions will
depend upon, among other things, whether:

we are able to identify attractive acquisition candidates;

we are able to negotiate acceptable purchase agreements;

we are able to obtain financing for these acquisitions on economically acceptable terms; and

Table of Contents 115



Edgar Filing: NextEra Energy Partners, LP - Form S-1/A

we are outbid by competitors.
Additionally, several factors could materially and adversely impact the extent to which suitable acquisition
opportunities are made available from NEER, including an assessment by NEER relating to our liquidity position, the
risk profile of an opportunity, its fit with our operations, limits on NEE personnel s ability to devote their time to NEE
Partners and other factors. The overall question of an acquisition s suitability is highly subjective and specific to NEE
Partners. For example, if NEER determines that a future acquisition opportunity other than the NEER ROFO Projects
is not suitable for us, NEER will not be precluded from determining that the same opportunity is suitable for itself or
another NextEra affiliate. Furthermore, if NEER reduces its ownership interest in us, it may be less willing to sell the
NEER ROFO Projects to us. In addition,
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there are limited restrictions on NEER s ability to sell the NEER ROFO Projects to a third party. An inability by NEER
to identify, or a failure by NEER to make available, suitable acquisition opportunities could hinder our growth and
materially adversely impact our business, financial condition, results of operations and ability to make cash
distributions to our unitholders.

We may not be able to successfully consummate any future acquisitions, whether from NEER or any third parties.
Any acquisitions that may be available to us may require that we be able to access the debt and equity markets.
However, we may be unable to access such markets on attractive terms or at all. If we are unable to make future
acquisitions, our future growth and ability to increase distributions will be limited. Furthermore, even if we do
consummate acquisitions that we believe will be accretive, they may in fact result in a decrease in cash available for
distribution per unit as a result of incorrect assumptions in our evaluation of such acquisitions or unforeseen
consequences or other external events beyond our control. Acquisitions involve numerous risks, including difficulties
in integrating acquired businesses, inefficiencies and unexpected costs and liabilities. These events could have a
material adverse effect on our business, financial condition, results of operations and ability to make cash distributions
to our unitholders.

Our general partner and its affiliates, including NextEra, have conflicts of interest with us and limited duties to us
and our unitholders, and they may favor their own interests to the detriment of us and our other holders of our
common units.

Following this offering, NextEra will indirectly own and control our general partner and will appoint all of our general
partner s officers and directors. All of our general partner s executive officers and a majority of our general partner s
initial directors also will be officers of NextEra. Conflicts of interest exist and may arise as a result of the relationships
between our general partner and its affiliates, including NextEra, on the one hand, and us and our limited partners, on
the other hand. Although our general partner has a duty to manage us in a manner beneficial to us and our limited
partners, our general partner s directors and officers have fiduciary duties to manage our general partner in a manner
beneficial to its owner, NextEra. In addition, under the Management Services Agreement, NEE Management will
provide certain services, or arrange for certain services to be provided to us, under the Management Sub-Contract with
NEER, including with respect to carrying out our day-to-day management and providing individuals to act as our
general partner s executive officers. These same executive officers may help our general partner s board of directors
evaluate potential acquisition opportunities presented by NEER under the ROFO Agreement.

In resolving such conflicts of interest, our general partner may favor its own interests and the interests of its affiliates,
including NextEra, over the interests of our unitholders. These conflicts include the following situations, among
others:

None of our partnership agreement, the Management Services Agreement, the Management Sub-Contract
or any other agreement requires NextEra or its affiliates to pursue a business strategy that favors us or
uses our projects or dictates what markets to pursue or grow. NextEra s directors and officers have a
fiduciary duty to make these decisions in the best interests of NextEra, which may be contrary to our
Interests.

Contracts between us, on the one hand, and our general partner and its affiliates, on the other, are not and
will not be the result of arm s-length negotiations.
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Our general partner s affiliates are not limited in their ability to compete with us and neither our general
partner nor its affiliates have any obligation to present business opportunities to us except for the NEER
ROFO Projects.

Our general partner is allowed to take into account the interests of parties other than us, such as NextEra,
in resolving conflicts of interest.
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We do not have any officers or employees and rely solely on officers and employees of our general

partner and its affiliates, including NextEra. The officers of our general partner will also devote
significant time to the business of NextEra and will be compensated by NextEra accordingly.

Our partnership agreement replaces the fiduciary duties that would otherwise be owed by our general
partner with contractual standards governing its duties and limits our general partner s liabilities and the
remedies available to our unitholders for actions that, without these limitations, might constitute breaches
of fiduciary duty under applicable Delaware law.

Except in limited circumstances, our general partner has the power and authority to conduct our business
without unitholder approval.

Actions taken by our general partner may affect the amount of cash available to pay distributions to
unitholders.

Our general partner determines which costs incurred by it are reimbursable by us.

We reimburse our general partner and its affiliates for expenses.

Our general partner intends to limit its liability regarding our contractual and other obligations.

Our common units are subject to our general partner s limited call right.

Our general partner controls the enforcement of the obligations that it and its affiliates owe to us,
including NextEra s obligations under the ROFO Agreement and its other commercial agreements with
us.

We may choose not to retain counsel, independent accountants or other advisors separate from those
retained by our general partner to perform services for us or for the holders of common units.
See Conflicts of Inter