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Tohle of Coptents

) Incenite dsnbuton nghts, or "IDRS,” repressnt 3 vanable intemest in @isinbutions by Glotal LLC and =L 4 R a% 3 e o age nterest. A of cur IDRs will be sued 10 SunEdscn
Haidings Comoration. which I8 8 wholly cwned subsidary of our Sponscs. In connecion wilh 2 ressl of the tagel disiribalion kel hoders of IDR s will B ankiled b0 receiee maly ausd Class B unils of Global
LLC and shares of ouf Casd B1 common fos. See Tensn realionships and nelaled pany innsadions—Amented and Reststed Oparating Agresman of Shabal LLC—Detibuion” for rthir descriplion of
ﬂ'l-!l]ﬂ.lmﬂ Dessoripdon of capital stook—Class B common stoci” for further desoription of the Class B common stook.
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Material United States tax consequences

I wie ke @ distribution fom curent of accumulated eamings and profits, 8% computed for Linited States federal incorme lax purposes, such dstribution wil
generally be taxable to holders of our Class A common stock in the cument pariod as codimary income for United States federal imcome tax purposes, eligible under
current law fior the lower tax rates appscable to qualified dividend mcome of non-corporate taxpayers. f a destnbution exceeds our curent and acoumulated earmengs
and profits as computed for United States federal income fax purposes, such excess destibution will constitute a non-taxable retum of capital o the extent of a
halder's United States federal income tax basis in our Class A cormmon stock and wil result in a reduction of such basis. The portion of any swch excess dstribution
that exceeds a holder's basis in our Class A common siock will be taxed as capital gain Yhile we expect that a portion of ouwr distiibutions to hobders of cur Class A
common stock may exceed our curent and accumulated eamings and profits as computed for United States federal income tax purposes and therefore conslitute a
non-taxable return of capital to the extent of a holder's basis in our Clase A common siock, no assurance can be gesen that this will occur. See “Risk factore—Risks
related to taxation—Distnbutions fo holders of our Class A common stock may be taxable as dividends ® Uipon the sale of our Class A commaon stock, the holder
generally will ecognize capital gain or loss measured by the difference between the sale proceeds received by the holder and the holder's basis inthe Class A
common stock soid, adjusted to reflect prior distibutions that were trealed as retumn of capital. Based on our curment portfclio of assels and the projecied allocabons
of depreciation and amonization deductions, we expect to generste net operating losses, o "NOLs." and MNOL camyforsards that we can utiize o offsel a significant
partion of our ticable inoome in the near term. See "Risk factos—Rsks relabed to tacabon—Cur abilty to use NOLS to offset fulure income may be limiled " As
such, we do nol anlicipate paying significant Unibed States feceral incorme laxes in the near lerm. However, the availability of the NOLs and NOL camyTorwvards
coslhd be reduced or limited egner by the United S1ates infemal Revenue Senice of “IRS," (pursuant to 8 successiul challenge in a tax audt or athensise) or 35 3
result of an “ownership change' of a change in kaw. Any such reduction or limitstion may resul in & material incresse in our estimated fubure tax lability and may
negatvely mpact our business, financial condtion and operating resulls. See “Risk Factors—Risks related to taxeton—Ow future tax liability may be greater than
expected il we do nol generate NOLS sufficient 1o offsel taxable income " IN you are 8 non-LLS. investon, please read "Malerial Uniled States federal income Lax
congequences 1o nonl. 5. holders” for 8 more complete discussion of the expected rmatenal Uinited Stales federal income tax consequences of owning and
disposing of snares of our Class A common siock
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