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Tohle of Coptents

Any such withholding taxes will reduce the amount of sfter-tax cash we can recesve. In addition, we are subject to riske that foreign courtries may restrict dsiributions.
from the project entities or impose additional withholding tases or othenwise tax our foreign income. i dstnibutions are restncted, thoee with holding taxes are increasad or
additional foreign taxes are imposed, the amount of after-tax cash we recaive will be further reduced. For additional dscussion of risks related to taxation, see “—Rieks
related to f@xation—LUnited States and foneign tax prowisions and policies could change at any time, and such changes may result in a matenal increase in owr estimated
future income tax liability "

Under repewabie energy programs in certain of the coundries in which we operate, renewabie energy producers are required fo contract with a single offtake
purehaser resulfing in concentraled counterparty rsk.

Urcder South Africa’s renewable energy program, Tor example, the only oMake purchaser of elecinicity produced by renewable enengy producers is Eskom, whach is the
eountry's largest siate-cwned power ulility thal currently generates apgrosimately 25% of Soulh Africa’s electnicily. As & result, material counterpany credil risk resides in
& single pulblic utility and not multiple local utilfies. Eskorm’s credit ratings have decined in recent years, and we can provide no assurances that its credil profile will ot
continue to deteriorate. Under s renewable energy program, ihe Soth Afncan government guaraniees the payment of Eskem's obligations under its PPAS wilh
renewabie energy producers in defined croumstances, and in 2014 the National Tressury of South Africa announced & suppor package Tor Eskom approved by the
Cabanet of South Afnica, We can provide no assurance (hat the South Afnican govemment will be able to honar its guarantee of Eskom's obligations or that the suppan
package approved by the Mabioral Treasury of South Africe will be sufficient in asssting Eskem in fulfiling its obligation under cur PPAs. For mone information, see
“Busiress—Government ncentves—=South Africa” If Eskom were to defaul on its performance of obigatons under the epplicable PPA for our South African projects
and the South Afncan government did nod Tullll s guarantee, it may have a malerial adverse effect on the operations, financial results and conddion of our South Afncan
projects.

Our international operations require us to comply with anti-corruption laws and regulations of the United States government and various non-U.S,
juriscictions.

W operate on 8 gobal baais with projects, offices or actviles on fve contsents. Doing business in mulliple countries requires us and our subaidiaries to comply with the
laws and reguations of the United States povernment and vanous non-lJ S, jursdictions. Our failure to comply with these rules and reguishons may expose Us to
liabilites. These laws and reguiations may apply to us, our subsidianes, joint ventures in which we may be invested, individual directons, officers, employees and agents,
and those of our Sponsor, and may restnct cur operations, rade practices, investment decisions and partnering actvties In parbicular, our operations ane subect o US,
and farelgn anti-cormupbon lews and reguations, such as the Foreign Cormupt Practces Act of 1877, or the *FCPA" The FCPA prohibis United States companies and
thedr officers, directons, employess and agents acting on their behal from comuptty offenng, promising, euthonizing or providing anything of velue fo fareign officials for the
purposes of influencing official decisions or ocbiaming or retainng business or othenwise obtaining fawvorable treatment. The FCPA also reguires companies to make and
keep books, records and accounts that accurately and fairly reflect transactions and dispositions of assets and to maintain 8 systemn of adequate internal accounting
conirots. As part of our business. we deal with state-owned business enterprises, the employees and representatives of which may be considered foreign officaats for
purposes of the FCPA. Additionally, we are aggressiely growing our business through acquisitions, and as a result, may expose oursehves to FCPA or similar vaolations i
our due diligence processes are unable to uncover or detect existing violations of applicable anti-corruption laws. As a result, business dealings between us and owr
Sponsor and any such foreign official could expose our company bo the risk of violating anti-cormuption laws even if such business practices may be customary o are not
atherwse prohibited between our company and a prvate third pady  Vislations of these legal equirerments are punishable by criminal fnes and imprisanment, il
penalties, disgorgement of profils,
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