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Tohle of Coptents

affect cur abilty o fund scquisitions andior operating coste If our Sponsor or other devedopment companses from which we seek to acguire projects are unable to raise
funds when needed, or f we or they are unable to secure adequate financing, the ability fo grow our project portfolio may be limited, which could have a material adverse
effect on our ability to impiement our growlh strategy and, ulimately, ow business, financial condition, results of operations and cash flows.

Profects in our initial porffolio, and that we may scguire, Wil need governmental approvails and permiits, including environmental approvals and permils, for
consiruction amnd aperation. Any fxiure fo obisin and matntain necessary permits could sdversely affect our abliity to operate and grow.

The operation of solar, wind and hydro-eleciric energy projects is highly regulated, reguires various govemmental approvals and permits, including emvironmental
approvals and permils, and may De subject o the fmposition of related conditions that vany by junisdicion We cannot predict whether all permils required for & given
project will be granted or whether the condBbons associated with the permits will be achievabie. In addbon, many of the bcal governments n junsaclions in which we
operale hive enacted laws that require Us lo oblain operaling permits to conduct cur business. Due 1o administrative delays, cedain of our projecs in these jurisdictions
are operating without such permits because the local governrment is nol erforcing is perrmit requinement. The denial or loss of & permil essential ko a propect, the
imposiion of impraclical condibong upon renewal o the initiation of enforcement actions could irmpair our ability 1o operate & project. bn addilon, we canno predct
whather the permits will attract sagreficant opposttion or whather the permitting process will be lengthened due 1o complexities, legal claims or appeals. Delays n the
renvigw and permilling process for 8 project can impair of delay our ability to acquire a projéct or increase the cost such that the praject is no longer attractive to us. If we
fail to satwfy the conditions or comgly with the restnctions imposed by governmental approvals and permils, of the restriclions imposed by any ofher statulony or
regulstory requirements, we may be subject 1o reguiabory enforcement action, fines, penallies of addilional costs or revocation of such approvals or permils and the
operation of the appscable projects could be adversely affected. Ary failure to procune, enew of maintan necessary authonzations and permils could materially adversely
affect the cortinuing operation of our progects or our ability o acquire addiional projects.

Laws, governmantal reguistions and policies supporfing renewable anergy, and specifically solar, wind and hydro-efectrc anengy (Tnciuding tax incantives
and feed-in fariffs), cowld change af any time, including as a resull of new political leadership, and such changes may materially adversely affect our business
and our growth strategy.

Renewable generation assets currently benefit from various national, provincaal, state and local governmental incentives. Certain of the propects in our initiall porifolio and
certain call nght projects rely on capftal subsidies from gowernment authorties in urisdictions where such projects are located Gowernmental regulations and policies
could be changed to provide Tor nesw rate prograrms that undemine the aconomec returns for both new and eaesting projects by changing additional, non-negoliable fived or
dermand charges or other fees or reductions in the numiber of projects allowed under net melering policies. in addibon, unanticipated events beyond cur control, such as a
change in law may require us to make improvements or other modifications 1o one or mone of our projects, which could have an adverse effect on our operating results.
Cur business could also be subject to new and burdensome interconnection processes, delays and upgrade costs or local permit and site restrictions.

In additicn, we face nsks related to potential changes in tax laws that may limit the benefits of solar, wind and hydro-electric energy irvestment For example, owr solar
projects in Thailand curently benefit from a “tex holidey” granted by Thailand's Board of Investment. This incentive includes an eght-year tax holiday, customs duty
examptions and a numiber of other non-ta incentives. There is a nisk that the fax holiday may be revwoked and that the rate of income tax may be increasad from the
current rate of 20%. In Brazil, certain tax benefits
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