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Tohle of Coptents

and accederate all such indebledness or enforce thedr security inberests, wihich could have B material acveree effect on our business, results of operaticns and financial
condition. if we are unable to make distributone from our project-level subsidianes, it would likely have a matenial advense effect on our ability to pay dividends to holders
of our Clase A common stoc. Cerdain financing agreements contain restricted cash provisions which require the deposit of cash into debt service or lockbox accounts,
and reguine the maintenance of such accounts until certain conditions are satisfied or for the duration of the financing. As a resul, funds subyect to such restricted cash
provisions will not e available for disiibution by project entites, and any increase in restricted cash levels will dacrease the amount of cash available 1o such project
entity to make distributions or pay dividends o us. Additonally, the project financing arrangements for most of our Indian projects require that we obtain lender consent
prior to making any distibutions or paying any drvidends from the project entity to us regardiess of whether the other condtions of the financing arrangement have been
satisfied. The project firancing arrangements for some of our Indian projects do not permit them to make any dividend payments until the expiry of a certain number of
years from COD, or until full repayment of the facility

If our subsidiaries defawlt an their obligations under their project-level indebledness, this may constifute an event of defaull under our Revolver or the
Indenture goveming the Senior Notes, and we may be reguired o make paymenis fo lepders fo avodd such defawlt or to prevent foreciosure on the collateral
securing the project-level debt. if we are unable fo or decide not to make such payments, we would lose cerfain of our projects upon foreciosure.

Cur subsidianies incur, and we expeact will n the fubune incur. vanous types of project-level indebtedness. Non-recourse debl i repayable solely from the appicable
project’s revenues and |s secured by the project’s physical assels, major contracts, cash accounis and, inmary cases, our ownership interest in the progect subsidiary
Limited recounse deit is delnt where we have provided a kmited guarantee, and recourse deid is debt where we have provided a full guarantee. ¥ our subsicianes default
on proects subtect 1o our full guarantee, we will be lable directly 1o those lenders, howeser, in the case of imited recourse debl, we are liabie only 10 the extent of the
collateral securing the debt. To satisly recounse debl obligations, we may be required 1o use amounts disfributed by our ofher gubsidianes as well 38 other sowrces of
availeble cash reducing our cash avallable to execute our business plan and pay dividends to holders of our Class A common stock In addibon, IF our subsalanes defsult
on their abligations under non-recourse financing agreements this may, under cerain circumstances, result in an event of defaull under our Revolver or the Indenture
governing the Senior Notes, allowing our lenders or noteholders o foreclose on their secunty interests, mcluding the pledge of any equity intereste. Even if that is nat the
case, we may decads to make payments o prevend the lenders of these subsidarnies om foreciosing on the relevant collateral Such a loreciosure could resull in our
losing our ownenship interest in the subsicarny or insome or &l of its assets. The loss of our ownership inferest in one or more of our subsidanes or some or all of their
assets could have a material acverse effect on our business, fnancial condtion, reswits of operations and cash flows

If we are unable to renew leffer of credit facilities, ouwr business, financial condiffion, results of operalions and cash Rows may be materally adversely affected,

e expect our Revolver to include a letter of credit faclity to support project-level contractual obligations. Thes letter of creds facility will need to be renewed afier four
years, at which time we will need 1o salisfy applicable financial ratios and covenants. If we are unable to renew our letters of credit as expecied or if we ane only able o
replace them with kefters of credit under different facities on less favorable terms, we may experience a malerial adverse effect on our business, financial condtion,
residls of operations and cash Nows. Furihermore, the inability o provide letters of credit may consitute a defaull under cenain project-level inancing arangements,
resirict the ability of the project-level subsidiary to make distributions fo us andfor reduce the amount of cash available at such subsidiary to make distributions o us.
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