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Tohle of Coptents

Owr indebtedness cowd adversely affect our financial condition and ability to operate owr business, inciuding restricting our ability to pay cash dividends or
react fo changes in the economy or our inaustry.
Ag of March 31, 2015, aler giving pro forma effect o the Onganizabonal Trangactions, we would heve had approximately 51,574 3 milion of indebtedness and an
additional 2440 0 million availabie for fulure bormowings under owr Revoheer. Our substantial debt fallowing the completion of this offening could have important negative
COrsequences on our financial conddion, including
+ increasing our vuinerability lo genenal economic and industry conditions,
= requiring a substantial porion of our cash fiows from operations to be dedicated to the payment of principal and interest on our indebtedness, theneby reducing our
abality 1o pay dividends to holders of our Class A common SLock of 10 use our cash Tiows o fund our operalions, capilal expendifures and Mulure Business oppanunities,
Emiting our ability to enter into or recefve payments under long-term power of fuel purchase contracts that require credt support;
Emiting our ability to fund operations or future acquisitions,

restricting ow ability to make certain distributions with respect to our capital stock and the abity of our subsidianes to make certain distributions to us, = light of
restricted payment and other financial covenants in ouwr credit faciliies and other financing agreements;

« exposing us to the rek of increased interest rates because certain of owr bormowings, which may include borrowings under our Revoler, are at variable rates of
interest.

+  bmiting our abdity to obtain additional financing fior working capital, incheding collateral postings, capdal expenditures, dett service requirernents, acqusitions and
general corporate or other purposes; and

= bmeting ouw ablity to adust bo changing market conditions and placing us at & competive disadvaniage compared to our competitors who have less debt

Cur Revolver and the mdentune govermning the Senior Notes will contain Tinancial and ofber restrictive covenants thal it our abdity o refurn capial o stockholders or

gtherwise engage in activities that may be im our long-term best interests. Owr inabéty to salisfy certan financial covenants could prevent us from paying cash dividends,

and our Tailure 10 comply with those and other covenants could resull in an event of default which, i not cured or waived, may entile the related lenders to demand

repayment or enforoe ther security interests. The occurrence of an event of default under cur Rievoheer or the indenture governing the Senior Mobes could have a material

adverse effect on our business, financial condition, resulls of operations and cash fows. In addtion, Tailure o comply wilh such coverants may entithe the relaled lenders
o demand repayment and acoeierale all such indetledness.

The agreements governing our project-lewel financing contain financeal and other restrictive covenants that bmit our project subsidianes’ ability to make destributions to us
or ofherwise engage in activities that may be in our long-term best interests. The progect-level financing agreements generally prahibit distributions or dividends from the
project entities to ue unless certain specific conditions are met, including the satisfaction of certain financial ratios, such as debt service, leverage and loan Iife ratios,
payment of operating and maintenance expenses, captal expenditures and finance charges and the sabsfacton of scheduled payments under such financing
agreements. Cur nability to satisfy cerain financiad covenants may prevent cash distributions by the partscular projectis) to us and our Tailure io comply with those or other
covenants coukd result in an event of defaull which, ¥ not cured or waived, may entithe the related lenders to demand repayment
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