
Transaction Summary 

January 7, 2016 

Update Photo 



Disclaimer 

With the exception of historical information, the matters disclosed in this presentation are forward-looking 

statements. Such statements involve certain risks and uncertainties that could cause actual results to differ 

materially from those in the forward-looking statements. Potential risks and uncertainties are described in 

SunEdison’s filings with the Securities and Exchange Commission (SEC), including Forms 10-K and Forms 10-Q, as 

well as other filings with the SEC, in addition to the risks and uncertainties described on page 3 of this presentation. 

These forward-looking statements represent SunEdison’s judgment as of the date of this presentation. SunEdison 

disclaims any intent or obligation to update these forward-looking statements, except as required by law. 

This communication shall not constitute an offer to sell or the solicitation of an offer to buy securities nor shall there 

be any sale of securities in any state in which such solicitation or sale would be unlawful prior to registration or 

qualification of securities under the laws of any such state. 

This presentation contains financial information and data regarding SunEdison. No audit or review, including by 

SunEdison, has been undertaken by an independent third party of this financial information and data contained, 

presented or referred to in this presentation. In addition, this presentation contains certain projections relating to the 

possible future performance of SunEdison and its assets. Such projections reflect various assumptions which may 

or may not prove to be correct. No representations or warranties, express or implied, are made as to the accuracy or 

reasonableness of such assumptions and projections that have been based thereon. 

Non-GAAP Financial Measures 

Certain financial measures included in this presentation are supplemental measures of the Company’s performance 

and are not U.S. generally accepted accounting principles (“GAAP”) measures. Please refer to the Appendix hereto 

for a definition of the non GAAP measures used in this presentation. 

 



Forward-Looking Statements 

This presentation contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of 

the Securities Exchange Act of 1934. Forward-looking statements can be identified by the fact that they do not relate strictly to historical or 

current facts. These statements involve estimates, expectations, projections, goals, assumptions, known and unknown risks, and 

uncertainties and typically include words or variations of words such as “expect,” “anticipate,” “believe,” “intend,” “plan,” “seek,” “estimate,” 

“predict,” “project,” “goal,” “guidance,” “outlook,” “objective,” “forecast,” “target,” “potential,” “continue,” “would,” “will,” “should,” “could,” or 

“may” or other comparable terms and phrases. All statements that address operating performance, events, or developments that SunEdison 

expects or anticipates will occur in the future are forward-looking statements. They may include estimates of expected cash available for 

distribution (CAFD), earnings, revenues, capital expenditures, liquidity, capital structure, future growth, and other financial performance 

items (including future dividends per share), descriptions of management’s plans or objectives for future operations, products, or services, 

or descriptions of assumptions underlying any of the above. Forward-looking statements provide SunEdison’s current expectations or 

predictions of future conditions, events, or results and speak only as of the date they are made.  Although SunEdison believes its 

expectations and assumptions are reasonable, it can give no assurance that these expectations and assumptions will prove to have been 

correct and actual results may vary materially.  

  

By their nature, forward-looking statements are subject to risks and uncertainties that could cause actual results to differ materially from 

those suggested by the forward-looking statements. Factors that might cause such differences include, but are not limited to, delays or 

unexpected costs during the completion of projects under construction; regulatory requirements and incentives for production of renewable 

power; operating and financial restrictions under agreements governing indebtedness; the condition of capital markets and our ability to 

borrow additional funds and access capital markets; the impact of foreign exchange rate fluctuations; the ability to compete against 

traditional and renewable energy companies; challenges inherent in constructing and maintaining renewable energy projects; the success of 

ongoing research and development efforts; the ability to successfully integrate the businesses of acquired companies and realize the 

benefits of such acquisitions; and hazards customary to the power production industry and power generation operations, such as unusual 

weather conditions and outages. Furthermore, any dividends are subject to available capital, market conditions, and compliance with 

associated laws and regulations. Many of these factors are beyond SunEdison’s control.   

  

SunEdison disclaims any obligation to update or revise any forward-looking statement to reflect changes in underlying assumptions, factors, 

or expectations, new information, data, or methods, future events, or other changes, except as required by law. The foregoing list of factors 

that might cause results to differ materially from those contemplated in the forward-looking statements should be considered in connection 

with information regarding risks and uncertainties which are described in SunEdison’s Form 10-K for the fiscal year ended December 31, 

2014, as well as additional factors it may describe from time to time in other filings with the Securities and Exchange Commission. You 

should understand that it is not possible to predict or identify all such factors and, consequently, you should not consider any such list to be 

a complete set of all potential risks or uncertainties. 

 

The information contained herein is as of the date on the cover of this presentation unless an earlier date is indicated, in which case the 

information is as of such earlier date. 
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Transaction Summary 

 SunEdison successfully priced a 2nd Lien transaction on Jan 6, 2016 

 Transaction structure comprised of: 

• $500M A1-tranche of Second Lien Term Loan due 2018 

̶ from new investors 

• $225M A2-tranche of Second Lien Term Loan due 2018 

̶ from existing convert holders 

• $225M A3-tranche of Second Lien Converts due 2018 

̶ rollover from $335.9M of existing converts that exchanged into debt and 

equity 

 Existing debt retired at an implied share price of $10.78, an 96% premium to 

closing price of $5.51 on Jan 6, 2016, creating significant economic value for 

equity holders1 

 Total Net Recourse Debt reduced by $300M2 and preferred equity reduced by 

$158M 

 Fully-diluted shares outstanding increase by 69M shares, implying a 17% 

dilution3 
1- Implied share price based on reduction and total new shares- detail on slide 10 

2- based on total recourse debt net cash – detail on slide 7  

3- based on estimated total new shares issued and shown in detail on slides 9  
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Summary of A1 and A2 Financing Terms 

Borrower: SunEdison, Inc. (the “Company” or the “Borrower”) 

Total Amount: $725 million 

Security: 2nd Lien 

Maturity: July 2, 2018 (91 days prior to the due date of the 2018 Convertible Notes) 

Call protection: NC-1, 105, par 

Tranche: A1 A2 

Facility: Term loan Term loan 

Size: $500 million $225 million 

Coupon: L+1,000 bps L+1,000 bps 

LIBOR floor: 1.0%  1.0%  

OID: 96.0 100.0 

Warrants: 

‒ 19,763,000 warrants to purchase common shares ‒ 8,893,350 warrants to purchase common shares 

‒ Exercise price of $0.01 per share 

‒ Each Lender shall receive directly from the Company on the Closing Date warrants to purchase its pro rata share 

(based on the principal amount of Term Loans held by each such Lender) of the total number of shares as described 

above(a) 

‒ Term of warrants same as the Term Facility 

‒ Warrants immediately exercisable and freely transferable, subject to applicable law, separately from any loan 

commitments 

‒ SunEdison intends to file a Pro Supp to register the shares underlying the warrants, the shares underlying the 

converts and the common stock issued in exchange for the preferred the day after pricing/signing but no later than 

two business days after the pricing/signing 

a)  If the Lender fails to consummate the funding of such loans under the Loan Agreement within 13 calendar days of the Closing Date, the 
Lender shall promptly pay the Company an amount equal to the value of the warrant (as reasonably determined by the Company) plus any 
additional amounts paid by the Company to any initial lender to compensate such initial lender for the failure of the warrant holder to 
consummate the funding 

 

Note: Stock price of $5.51 as of closing on January 6, 2016 
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Summary of A3 Financing Terms 

Borrower: SunEdison, Inc. (the “Company” or the “Borrower”) 

Security: 2nd Lien 

Maturity: July 2, 2018 (91 days prior to the due date of the 2018 Convertible Notes) 

Tranche: A3 

Facility: Exchange convertible bond 

Conversion: Common shares, cash or a combination (as with existing converts) 

Funding: Rollover from $335.9 million of converts 

Size: $225 million 

Coupon: 5.0% 

OID: 100.0 

Conversion Price: $7.50 / share 

Call Protection: Same as existing Converts due 2018 

Key Covenants: Same as existing Converts due 2018 

Note: Minimum total deal size is $750 million 
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Pro Forma Capitalization Structure 

($ in millions) 

Note:. Fully diluted shares outstanding pre transaction are based on share count as of 9/30/2015. Existing non-recourse debt balance as of 9/30/2015. 
 

As of Pro forma

12/31/2015 Adj. for Second Lien

Cash $619 $496 $1,115

LC Facility ($750mm) $--  $--  

New A1-tranche Second Lien Term Loan --  500 500

New A2-tranche Second Lien Term Loan --  225 225

New A3-tranche 5.000% Exchange Converts due 2018 --  225 225

Margin Loan due 2017 5 (5) --  

Exchangeable notes due 2020 215 215

Existing Second Lien Term Loan due 2016 169 (169) --  

Other recourse debt 273 273

Total secured HoldCo debt $662 $1,438

2.000% Converts due 2018 $300 ($44) $256

0.250% Converts due 2020 600 (112) 489

2.750% Converts due 2021 300 (11) 290

2.375% Converts due 2022 460 (144) 316

2.625% Converts due 2023 450 (140) 310

3.375% Converts due 2025 450 (130) 320

Total recourse debt $3,222 $3,418

Net recourse debt $2,603 $2,303

Existing non-recourse debt $4,926 $4,926

Convertible preferred 650 (158) 492

Fully diluted shares outstanding 326 69 395
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2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Various

New A1-tranche 2L TL New A2-tranche 2L TL New A3-tranche Converts 2.000% Converts Exchangeable notes 0.250% Converts

2.750% Converts 2.375% Converts 2.625% Converts 3.375% Converts Other recourse debt Debt Exchange

Original Annual Face value Interest Face value

face value Interest % % Exchanged exchanged expense saved outstanding

2.000% Converts due 2018 $300 2.000% 14.8% $44 $1 $256

0.250% Converts due 2020 600 0.250% 18.6% 112 0 489

2.750% Converts due 2021 300 2.750% 3.5% 11 0 290

2.375% Converts due 2022 460 2.375% 31.3% 144 3 316

2.625% Converts due 2023 450 2.625% 31.1% 140 4 310

3.375% Converts due 2025 450 3.375% 28.9% 130 4 320

Convertible preferred 650 6.750% 24.4% 158 11 492

New A1 Term Loan --  11.000% -- --  (55) 500

New A2 Term Loan --  11.000% -- --  (25) 225

New A3 5.000% Converts due 2018 --  5.000% -- --  (11) 225

Total $3,210 $739 ($67) $3,421

Interest Expense Overview and Pro Forma Debt Maturity Schedule 

 

Note: For Convertible Preferred, Interest % denotes the Dividend %, and Interest expense savings denotes the reduction in dividends paid 

Original  

Principal 

$600  

Original  

Principal  

Original  

Principal  

Original  

Principal  

Original  

Principal  

Original  

Principal 

$300  
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Dilution Summary 

(in millions) 
Number of 

shares 
Commentary 

Shares outstanding 316.7 Per 9/30/2015 10-Q 

Net new shares from options 0.0 Treasury stock method 

Net new shares from RSUs 9.7 Per 9/30/2015 10-Q 

Current FDSO 326.4  

New shares from equity exchange 39.9 

Number of warrants from A1 term loan 19.8 5.0% pro forma ownership 

Number of warrants from A2 term loan 8.9 2.3% pro forma ownership 

Total number of warrants 28.7 7.3% pro forma ownership 

Pro forma FDSO, New Second Lien 394.9 

Debt exchanged 

for equity 
Equity value 

Series A $44,326,000 $35,460,800 

Series B 10,500,000 7,350,000 

Series C 71,000,000 41,920,000 

Series D 37,000,000 22,200,000 

Series E 43,000,000 25,200,000 

Series F 38,500,000 22,100,000 

Preferred 158,327,000 65,358,336 

Total $219,589,136 

Share price (01/06/16) $5.51 

Shares issued at $5.51 share price 39,852,838 

1- The estimates of the aggregate number of exchange shares have been calculated based on the closing price of SunEdison common stock 

on January 6, 2016 and the actual number of exchange shares delivered may vary due to pricing adjustments included in certain of the 

exchange agreements 

 

 

1 
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Opportunistic Debt Reduction Creating Economic Value for Equity 

Holders 

Debt reduction (includes both debt and equity exchange) 

Series A $44,326,000 

Series B 10,500,000 

Series C 111,500,000 

Series D 143,978,000 

Series E 140,000,000 

Series F 129,875,000 

Convertible Preferred 158,327,000 

Total debt reduction $738,506,000 

New shares issued 

Shares exchanged for debt 39,852,838 

New A1 warrants 19,763,000 

New A2 warrants 8,893,350 

Total new shares 68,509,188 

Total principal reduction $738,506,000 

Total new shares 68,509,188 

Implied value / share $10.78 

1- The estimates of the aggregate number of exchange shares have been calculated based on the closing price of SunEdison common stock on January 6, 

2016 and the actual number of exchange shares delivered may vary due to pricing adjustments included in certain of the exchange agreements 

2- Implied value per share is intended to illustrate or represent the economic benefit of the  debt reduction per new share issued (inclusive of exchange 

shares and warrants)  

 

 

1 
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