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Tohle of Coptents

Risk factors

This affenng and an imesiment in our Class A comman SIock voive @ gh degree of nsic You should carefly consicer the nsis desorbed below, fogefher wilf ihe
financial and affver information canlained i s prospacius, befove pou decide o purchase shanes of our Class A common stack (Fany of e fodowing risks acfusly
copurs. o business, financial condifion, reswlts of aperations, cash Nows and prospects coldd be malerfaty and acdversely afected. As a resull, the frading price of ouwr
Class A comman SIoCk could decing and you coulkd iose all or part of pour imvesiment i our Class A camman Stook

Risks related to our business

Counferparties fo our PRAs may nol fulfill their abligations, witich cowld resulf in & materfal adverse impact on our business, Tnancial condition, results of
operations and cash Mows.

Substantially all of the electic power generabed by our initial porfolio of prajects will be soid under long-term PPAs with public wilities or commercial, industrial o
government end users. We expect the call right projects will also have kong-lerm PPAS or similar oftake arangaments such as feed-in tarill programs. Wilh respect 1o
Ching, see "—The operaling resulls of any energy projects thal we accuine in China may be adversely affected by changes in goverremental polcies thal curmently
subsidize renewable energy I, for any reasan, any of the purchasers of power Under hese contracts are unable of urwiling 1o Tufl their related contractusl obligations
af ¥ they refuse 1o accept delivery of power delivered thereunder or if they alherwise lerminate such agreements prior 1o the expiration thereol, cur assels, labiities,
business, financial condition, resulls of operations and cash Nows could be materialy and adversely affected To the exient any of Our power pURChasers ane, oF ane
contralied by, governmental entlies, our Taciles may be subject 1o legslative or other pollical action thal may impair their conlractusl perormance oF contan contractual
remedies hat do nal provide adequate compengation in the evenl a courlenparty defaults. For exampie, the counleiparty 1o thi PPA far two ol our Indian projects
inchuded in aur nitial portfolio = 2 governmental trading conporation and extemal events, such as severs economic downturm or poor financial health, could ackeraely
affect its abiity to pay for the electncity recened We are required to contract with B single state-owned offtaker in South Afnca, which concentrates our credd nsk in that
country. See "—LUnder renewabile enengy programs, incertain of the couninies in which we operate, renewable energy producers are reguined to contract with a single
offtake purchaser resulting in concentrated courtemarty nak " While we are entitied 1o charge penalty interest for any delay in payments under such PPA, the delay n
recowering the amounts due could nonetheless have a matenal sdverse effect on the cash fows from, end CAFD generated by, such projects

We may enter inio PPAs for cerlain projects thal will be subject l‘dpwbdi:prhlq'hm or require renegatiation of price ferms over fime. If the price
terms under these PPAS fall below the initial price terms, our business, financial conditon, results of aperations and cash fows may be materially and
adversely affected,

Cartain of our PPAs or olher long-term arrangements with our custormers are sutyect to price adjustments over tima. For esample, the PPAS for the Malaysian projects
and two Indian propects included in our initial portfolio provide for price term adiustments. In Malaysia, there can be adjustments ko the feed-in tariffs an the total solar
energy generated im a year if the Sustainable Energy Development Authority of Malaysia, or “SEDA " determines that the project has achieved cost parity (which occurs
once displaced costs have increased to be equal to or greater than the feed-in taniff rate). In addition, if ®we tofal solar energy generated in a year exceeds the planned
amourt for fat year, the rate pasd for the excess energy may be a price lower than the indial feed-in tariff rate. In India, two of our PPAs inthe state of Karnataka, have a
fixed price for the first ten years and have a resel in year 11, to be determined by the slale electricity regulatory commession. As a resull, we ane unabie 1o ascertain the
rate
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