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Annual General Meeting
June 5, 2017

Agenda      1. Formal meeting
2. Management presentation
3. Q&A period
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ÁCall to Order 

ÁNotice of Meeting 

ÁQuorum and Voting Procedure 

ÁPresentation of Financial Statements
ŀƴŘ !ǳŘƛǘƻǊΩǎ Report 

ÁNomination / Election of Directors 

ÁRe-appointment of Auditors 

ÁTermination of Formal Meeting 

Formal Meeting
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James C. Temerty
Chairman

The Right Honourable
John N. Turner, Q.C.

Linda L. Bertoldi

Marie Bountrogianni Barry Gilmour Russell Goodman

Board Members
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This written and accompanying oral presentation contains certain forward-looking statements which are provided for the purpose of presenting 

information ŀōƻǳǘ ƳŀƴŀƎŜƳŜƴǘΩǎ ŎǳǊǊŜƴǘ ŜȄǇŜŎǘŀǘƛƻƴǎ ŀƴŘ ǇƭŀƴǎΦ wŜŀŘŜǊǎ ŀǊŜ ŎŀǳǘƛƻƴŜŘ ǘƘŀǘ ǎǳŎƘ ǎǘŀǘŜƳŜƴǘǎ Ƴŀȅ ƴƻǘ ōŜ appropriate for other 

purposes. Forward-looking statements include statements that are predictive in nature, depend upon or refer to future events or conditions, or 

ƛƴŎƭǳŘŜ ǿƻǊŘǎ ǎǳŎƘ ŀǎ άŜȄǇŜŎǘǎέΣ άŀƴǘƛŎƛǇŀǘŜǎέΣ άǇƭŀƴǎέΣ άōŜƭƛŜǾŜǎέΣ άŜǎǘƛƳŀǘŜǎέΣ άƛƴǘŜƴŘǎέΣ άǘŀǊƎŜǘǎέΣ άǇǊƻƧŜŎǘǎέΣ άŦƻǊŜŎŀǎǘǎέ or negative versions 

ǘƘŜǊŜƻŦ ŀƴŘ ƻǘƘŜǊ ǎƛƳƛƭŀǊ ŜȄǇǊŜǎǎƛƻƴǎΣ ƻǊ ŦǳǘǳǊŜ ƻǊ ŎƻƴŘƛǘƛƻƴŀƭ ǾŜǊōǎ ǎǳŎƘ ŀǎ άƳŀȅέΣ άǿƛƭƭέΣ άǎƘƻǳƭŘέΣ άǿƻǳƭŘέ ŀƴŘ άŎƻǳƭŘέΦ

These statements may include, without limitation, statements regarding future adjusted EBITDA or adjusted EBITDA, cash flows and dividend 

payments, the construction, completion, attainment of commercial operations, cost and output of development projects, plans for raising 

capital, and the future operations, business, financial condition, financial results, priorities, ongoing objectives, strategies and outlook of 

Northland and its subsidiaries. This information is based upon certain material factors or assumptions that were applied in developing the 

forward-looking statements, including the design specifications of development projects, the provisions of contracts to which Northland or a 

ǎǳōǎƛŘƛŀǊȅ ƛǎ ŀ ǇŀǊǘȅΣ ƳŀƴŀƎŜƳŜƴǘΩǎ ŎǳǊǊŜƴǘ ǇƭŀƴǎΣ ƛǘǎ perception of historical trends, current conditions and expected future developments, as 

well as other factors that are believed to be appropriate in the circumstances.

Although these forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ōŀǎŜŘ ǳǇƻƴ ƳŀƴŀƎŜƳŜƴǘΩǎ ŎǳǊǊŜƴǘ ǊŜŀǎƻƴŀōƭŜ ŜȄǇŜŎǘŀǘƛƻƴǎ ŀƴŘ ŀǎǎǳƳǇǘƛƻƴǎΣ ǘƘŜȅ are subject 

to numerous risks and uncertainties. Some of the factors that could cause results or events to differ from current expectations include, but are 

not limited to, construction risks, counterparty risks, operational risks, the variability of revenues from generating facilities powered by 

ƛƴǘŜǊƳƛǘǘŜƴǘ ǊŜƴŜǿŀōƭŜ ǊŜǎƻǳǊŎŜǎ ŀƴŘ ǘƘŜ ƻǘƘŜǊ ŦŀŎǘƻǊǎ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ άwƛǎƪǎ ŀƴŘ ¦ƴŎŜǊǘŀƛƴǘƛŜǎέ ǎŜŎǘƛƻƴ ƻŦ bƻǊǘƘƭŀƴŘΩǎ 2015 Annual Report 

and 2015 !ƴƴǳŀƭ LƴŦƻǊƳŀǘƛƻƴ CƻǊƳΣ ǿƘƛŎƘ ŀǊŜ ōƻǘƘ ŦƛƭŜŘ ŜƭŜŎǘǊƻƴƛŎŀƭƭȅ ŀǘ ǿǿǿΦǎŜŘŀǊΦŎƻƳ ŀƴŘ bƻǊǘƘƭŀƴŘΩǎ ǿŜōǎƛǘŜ www.northlandpower.ca. 

bƻǊǘƘƭŀƴŘΩǎ ŀŎǘǳŀƭ ǊŜǎǳƭǘǎ ŎƻǳƭŘ ŘƛŦŦŜǊ ƳŀǘŜǊƛŀƭƭȅ ŦǊƻƳ ǘƘƻǎŜ ŜȄǇǊŜǎǎŜŘ ƛƴΣ ƻǊ ƛƳǇƭƛŜŘ ōȅΣ ǘƘŜǎŜ ŦƻǊǿŀǊŘ-looking statements and, accordingly, no 

assurances can be given that any of the events anticipated by the forward-looking statements will transpire or occur. The forward-looking 

statements contained in this presentation are based on assumptions that were considered reasonable at time of delivery.  Other than as 

specifically required by law, Northland undertakes no obligation to update any forward-looking statements to reflect events or circumstances 

after such date or to reflect the occurrence of unanticipated events, whether as a result of new information, future events or results, or 

otherwise.

All figures are presented in Canadian dollars unless otherwise indicated. 

Forward-Looking Statements Disclaimer
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CurrentIncome Fund PhaseEarly Growth Phase

IPO: 1997 At Merger: 2009 Current

Gross Capacity

1,070%

1

1. Shareholder returns assume capital appreciation and dividend reinvestment.

Leverage greenfielding 
expertise into new 

high-growth markets 

Canada-wide expansion; 
new technologies and 
larger-scale projects

Power generation 
projects in 

Ontario, Canada

Evolution of Northland

Grown from a local Canadian-based developer to a full life-cycle International Power Producer

Total Shareholder Return 
(Since IPO, %)1

Total Gross
Capacity (MW)
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Á Growth-oriented international power producer with 30-Year track record 

Á 27 operating facilities with a gross capacity of 2,119MW (net 1,754MW)

Á Well-diversified, modern fleet of high-quality assets

Á Enterprise value over $10.6 billion

Á World class and proven operating, development and construction expertise

Á Significant development opportunities across multiple markets and technologies

Á Management alignment through a 34% ownership interest

Company Overview
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ωAnother year of robust financial performance that surpassed the 
previous year

Financial 
Results

ωCanadian portfolio: Grand Bend commercial operations
ωEuropean portfolio:
ωGemini commence full commercial operations and
ωSignificant advancements on NordseeOne

Construction

ωAnnounced acquisition of a 252MW offshore wind DeBu project 
pending certain conditions

ωAdvanced and positioned other projects in the development pipeline
Development

ωMaintained operational excellence across 27 facilitiesOperations

bƻǊǘƘƭŀƴŘΩǎ {ǳŎŎŜǎǎŜǎ ƛƴ ǘƘŜ tŀǎǘ ¸ŜŀǊ
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Northland is an Offshore Wind Leader

Á bƻǊǘƘƭŀƴŘΩǎ ǘǊŀƴǎŦƻǊƳŀǘƛƻƴ ƛƴǘƻ ŀ Ǝƭƻōŀƭ ǇƭŀȅŜǊ ƛƴ ǇƻǿŜǊ ƎŜƴŜǊŀǘƛƻƴ

Á Installed the most MW in 2016 in the Europe offshore wind market

Á Northland has captured new opportunities in jurisdictions and technologies that 
leverage our expertise and is consistent with our risk-reward profile

0 50 100 150 200 250 300 350 400

Laegernes Pensionskasse

Kirkbi

Laerernes Pension

Industriens Pension

Van Oord

HVC

PKA

Westermeerwind

Stadwerke Munchen

Vattenfall

Siemens

Dƭƻōŀƭ LƴŦǊŀǎǘǊǳŎǘǳǊŜΧ

DONG Energy

Northland Power 23% Market Share

Capacity (MW)

Annual Share in 2016 (Net Ownership) ςEuropean Offshore Wind Farm Owners 
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Over the last 5 years, financial Metrics continue to 
demonstrate significant growth

²ƛǘƘ hǳǊ {ǘǊƻƴƎ ŀƴŘ DǊƻǿƛƴƎ CƛƴŀƴŎƛŀƭ wŜǎǳƭǘǎΧ

Key Financial Metrics 2012 2016 CAGR F/(U)

Revenue $362M $1,100M 32% ҧ

Adjusted EBITDA $179M $627M 37% ҧ

Free Cash Flow $64M $242M 40% ҧ

FreeCash Flow / Share $0.55 $1.40 26% ҧ
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Χ²Ŝ Continue To Deliver 
Superior Shareholder Returns

Northland delivered a total shareholder return of 12% 
over the past year and 13% since inception in 1997

Total Annual Shareholder Return1

1-year 12%

5-year 12%

10-year 13%

Since inception 13%

Northland Power

Peer Group2

TSX

Merger

Shareholder Return Comparison

1. Shareholder return assumes capital appreciation and dividend re-investment
2. Peers include TransAlta, Capital Power, Algonquin, Brookfield, Boralex, Innergexand are weighted on a market cap basis

IPO
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Á In July 2016, Northland announced a strategic review led by its Board of 
Directors, experienced advisors CIBC and J.P. Morgan and the 
management team

Á ¢ƘŜ ƻōƧŜŎǘƛǾŜ ƻŦ ǘƘŜ ǊŜǾƛŜǿ ƛǎ ǘƻ ŀǎǎŜǎǎ ǿƘŜǘƘŜǊ bƻǊǘƘƭŀƴŘΩǎ ŎǳǊǊŜƴǘ 
business platform is best suited for growth and maximizing shareholder 
value. The review includes: 

o Capital structure opportunities

o A range of strategic alternatives

Á Today, Northland continues to review several alternatives that will ensure 
Northland is best positioned for future growth and shareholder value 
creation. As the process continues any announcements will be made as 
appropriate

Strategic Review Overview

Northland Exploring Strategic Alternatives
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Gemini
600 MW 

NordseeOne
332 MW

COD: End of 2017
85% Interest

With Gemini construction completed in April 2017,Management is focused on 
completing NordseeOne and executing DeBufinancial close and start of construction

Gemini
Nordsee

One

60 kilometers apart

DeBu

Project Capital Costs: Overϵ5B

DeBu
252 MW

COD: End of 2019
100% Interest

World Class Offshore Projects

COD: April 2017
60% Interest


