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Tohle of Coptents

Our abilify to ralse addiional capital to fund our operations may be limited.

Cur ability to arrange addticnal financeng, either at the corporate level or at & non-recourss project-ievel subsidiary, may be imited Additional financing, ncluding the
costs of such financeng, will be dependent on numerous Tactors, ncluding

» general economic and capital market conditions;
= credit availability from banks and cther financial instiutions,

» irwestor confidence inus, our partners, our Sponear, as our principal stockholder {on a combined voting baeis) and manager under the Management Services
Agreament, and the regional wholesake power markets;

= o inancial performance and the fmancal performance of our subsidianes;
+ our level of indebtedness and compliance with covenanis in debt agreements

maintenance of acceptable propect credit ratings or credit quality, including maintenance of the legal and tax structure of the project-level subsidiany upon which the
credit ratings may depend,

= gawr cash flows, and
+  provisions of tax and secunties laws that may impact raising capital.

e may not be successful in obtaining addtonal financing for these or other reasons. Furthermore, we may be unabée to refinance or replace project-leved fimnancing
arrangements or other credit facilites on favorable berms or at all upon the expiration or termination therecf. Cur failure, or the failure of any of our projects, to oblain
additional capital or ender into new or replacemant financing armangements when due may constitute a default under such existing indebtedness and may have a matenal
adverse effect on our business, financal condition, results of operations and cash fiows

Owr ability to generate revenue from certaln utility energy projects depends on having inferconnection arrangements and senices.

Cur Tubure success will depend, inpant, on our abilly to maintain salisfaciony interoonnection sgreements. IT the interconnection o lransmission agreament of an energy
project s ierminated for any reason of is not renewed, we may not be able to repiace if with &n interconnection and transmission arrangerment on femms as fevorable ag
e exisling arangement, or & 8, or we may expenence signficant delsys or costs related to securing a replacement. If & network 1o which one or more of the energy
projects s connecied experences “down lime,” which may be due o matters not within our control, such as substabon or iransmission network upgrades, the affecied
project may lose revenue and be exposed to non-perfonmance peralies and claims from s cusiomers. These may Include claims for damages incurmed Dy customers,
such as the addional cost of acquinng altefnstive alectncty supply at then-cument spot marnket retes, The owners of the netvork will not usually compendate electncity
generatons for lost income due to down time. These factons could materially aflect our abéty to forecast operetions and negatively affect our business, results of
operatiens, financaal condition and cash fiows.

For most of our profects, we rely on electric inferconnection and fransmission facilities that we do not own or control and that are subjfect fo fransmission
constraints. If these fcilities fail fo provide us with adeguate fransimission capacily, we may be resiricled in our ability to deliver eleciric power fo our
customars and woe may incor additional cosfs or forego revenues.

For our ubility-scale projects, we depend on electric tranemission facilites owned and operated by others o deliver the power we generate and eell at wholesale to our
utiity customers. A failure or deday in the operation
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