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Tohle of Coptents

Risks related to ta ation

In addition to reading the fallowing risk faciors, if you ane @ non-U S inveshor, plaass read “Madenal Uniled Slales federal income tax consaguances fo non-UL 5 holders”
for & mane com plele discussion of he expeched maferal United Stales fedimral income fax consequences of owning and disposing of shares of our Class A common shock

O fudwre fax lisbility may be greater than expected if we do not generate NOLs sufficient to offset taxable income.

We expect to generate NOLs and NOL camyforwards that we can wutilize to offsst all but an insignificant portion of our future texable income. Based on our current portfolio
of assets and the projecled allecations of depreciation and amortization deduclions, and subject to tax cbligations resulting from potential tax awdits, we do not expect to
pay sgnificant United States federal income tax m the near term. However, in the event these losses are not generated as expecied, are successiully chalenged by the
IRS (in a tax awddt or olharwise), or are subject fo future limEations as a result of an "ownership change” as discussed below, ocur ability to realize these future tax benefis
rmay be limited Any such reducton, imitation, or challenge may result in a material increase in our estimated future income tax lability and may negatwvely impact our
business, financial condition and operating resuits

Our ability to use NOLs to offsel fidure income may be imited.

Our ability 1o use NOLs generaled an the Tuune could be substantially limited il we wede o experience an "ownership change” as delined under Secton 382 of the Lnited
States Inbernal Revenue Code of 1986, &5 amended, of the "Code " In general an ownership change ocours if the aggregate stock ownership of cetain holders (generally
5% holders, applying cenain kok-hrough and aggregation ruks) inoreases by mare han S0% over such holders’ lowest percentage ownership over a roling hree-year
period. I & cofporalion Undergoes an cwnership change, its abily b use ils pre-change NOL camfonwards and olher pre.change deferred tax attributes 1o offset its post-
change income and taxes may be limited. Fubure saies of our Class A common stock by SunEdison, &s well 85 future ISsuances by us, could contribite to & potental
ownership chamge

A valuation allowance may be required for our deferred fax assefs.

Cur expected MOLs will be refiected as a deferred tax asset as they are generated until utiized to offsst income. Valuation allowances may need to be maintamed for
deferred fax assets that we estimate are mare likely than not to be urrealzable, based on available evidence at the time the estimate is made Valuabion allowances
related to deferred tax assets can be affected by changes o tax laws, statutory tax rates and future taxable imcome levels and based on input from our auditors, tax
advisors or regulatory authorities. In the event that we were to determine that we would not be able o reakze all or a portion of our net deferred tax assets in the future,
we woud reduce such amounts through a charge (o ncome tax @opense in the penod in which that determination was made, which could have a maberial adverse smpact
on our financial condtion and results of operations and our ability to maintain profitablity.

Distributions fo holders of our Class A common sfock may be faxable as dividends.

W gk distibutions from cument o scoumulated earnings and profits as computed for United Stabes federal ncome tax purposes, such distributions will generally be
taxable to holders of our Class A common slock in he current penod as ordinary dividend incorme Tor Liniled Stales federal income ax purposes, eligible undar current
e for e lower tax rafes applicabie o qualified dvidend income of non-conporale laxpayers. Yhile we expect that a portion of our distibutions 1o holders of our Class A
common stock may exced our oument and accumulabed earnings and profits &5 compuled for United States federal ncome tax purposes and therefore constitule a non-
laxable return of capital to the exdent of a holder's bass in our Class A commaon stock, no assurance can be green hat this will ocour
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