Amendment #4 Page 150 of 868

Tohle of Coptents

Management’s discussion and analysis of financial condition and results of operations

The following cSCUSSIoN CoNamns fomarnd-looking stalemeands thal involve rsks and uncerfainies O aciual resilts may differ matenaly from those dsoussed i the
forwand-ioowing stalermands as a mesull of vanous fBchors. incliding, withau! Wmitalion, ose saf farth in "Risk facfos, ™ "Cautianary siafamant canceming fanvand-inoking
stadovmiants” and ather matters nciuded alsmvhens in this prospacius. The fofowing discussion of our fnancial condition and results of operalions should be read in
conjunchion with our predecessors histoneal comiined fmancea slahements and the nofes hemelo included asewhere in IS prospecius and our ussaied oo forma
Franciad Sata, a5 weil as P information presented wunder “Summay—Summay sioncal and pro forma financial data,” "Seected Aistorc combined francial data, ™ and
“Unauciied pro forma condensad financial staments ™

Overview

e are a high-growth, globally diversified renewable enengy company that owns long-temn contracted wing, solar and hydro-electne power plants. Cur business obsectve
i to increase our dvidend to stockholders by continuing to acguire, from SunEdison and unaffiliated thind partes, clean power generation assets that hagh-
quality, long-term contracted cash flows, primarily by serving utilty and commercial customers with strong credit profiles. Our intial target markets will be China, Brazil,

India, South Afnca, Honduras, Costa Rica, Pernu, Unuguay, Malaysia and Thailand Several of these markets, including China, Brezil and Inda, are expected o be among
tive: fastest growing solar and wind enengy markets worldwide from 2015 to 2020 in terme of annual netallations and capital invesiment in renewable enengy projects.

Cur iniial portfolio consists of sofar projects located in China, India, South Africa, Honduras, Uruguay, Makayssa and Thailand wind projects located in China, Brazd India,
South Afnca, Honduras, Costa Rica and Micaragua and hydro-electnic projects iocaled n Braal and Pery, These projects have a iotal combned capacity of 1,406 1 My,
and we forecas! that they will generale an aggregate of 3231.5 million of cash svailable for dsiribubon fof the year ending Decermber 31, 2016, Our initial podtfols
inchades 921, 7 MW of projects that we expect to acquire from thind partes concumently with the compietion of fis offening or, in cenain cases, during the remamnder of
2015, Al of these projects are supported by PPAs with creditworthy counterparties. The PPAs for projects included in ow inhal porifobo heve 2 wesghled average
remaining life of 19 years asof March 31, 2015

W have a well diversified propect portfolio, across both geographies and renewable enerngy technologies, which we beleve enables us to generate conssstent quarberly
cash flows. For examphe, projects in our inltial portfodo located in any sngle country ane nat expected to represent more than 30% of our projected cash available for
distribution for the year ending December 31, 2018, We intend fo rapedly expand and diversify our initial portfolio by acquiting ulility-scale solar and commercal and
Industrsl distriouted solar, wind and Pydro-glectng power generation assets ocated in our initial targe! markets, which we expect will also have long-lerm PPAS with
creditworthy counlerparties Ve expect 1o pursue opportunities in olher high-growth emerging markets that have characteristics similar 1o those of our initial tanget
rrarkets, with a focus on markeis loceted n Asia (except Japan), Africa, Latin Arnenca and the Middle East Ower time, we may selectively aoguine other clean power
generation assels, including natural gas, biormass and hybid energy and storage solutions, as well as ransmission lines, that enable us fo provide power on a 247 basis,
as well % (o add solar generslion assets senving residential and commergial building cusiomens
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