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Tohle of Coptents

You may be subject to Indian taxes on income arising through the sale of our equity shares,

Several of our projects are located in lncdka Pursuant o the Indian income Tax Act, 1961, as amended, or “Indian Income Tas Act” income ansing directly or ndrecty
through the sale of a capital asset, including any share o interest in & company of enbily registensd or incorporgted ouigide of India, will be isabie in Inda 1 sush share or
interest derives ks value, directly or indirectly, substantially from assets located in Inda. This tax s applicable whether or nol the seller of such share or iferest has a
resigerce, plece of business, business connection or any other presence In Inda. The Indan Income Tax Act does not cumentty define the term “substantially ” If it is
determined that these Indian Income Tax Act provisions apply 1o shares of our Class A commeon stock, any transfer of such shares may be taxable in India, subyect to the
protections, f any, avadable under a double taxation agreement entered nto by the Government of India with the country of which the transteror s a resident Budget
propoeals cumently pending in India would define “substantially® o requre the fair market value of Indian aesets to represent at least 50% of the value of all assets owned
by the entity. Moreover, such budget proposals would exempt from such tax persons who have not owned over 5% of the siock of the entity in guestion. There can be no
assurance that these budget proposals will be ulimately enacted into lew, or that they will be interpreted in a manner consistent with the above descripbion

United States and foreign tax provisions and policies could change af any time, and such changes may reswl! in a material increase in owr estimated future
incame tax abiliy,

While we are a US. taxpayer, substanbally all of cur assals are located in foreign tax jurisdictions and are subject to reduced tax rates o are free of tax under various tax
halidays that expire n whole or in part from brme to time. Many of these holidays may be extended whan certam conditions are met, or terminated if certain condtions ane
ok ek, IF the ta: hofidays are nol extended, or i we fail to salisfy the conditions of the reduced tax rabe, of Ta change in law revoles a tax holiday, then our effective lax
rale could increase in the fulure

e are planning to elect to treat our foreign subsidiaries as “flow-through” or “pass-through” entites for United States federal income tax purposes (any such elections
being salely for United States federal income fax purposes and not applying for purposes of foresgn tax law), and therefore the Uinited States generally will tax us on the
earnings of thoee subsidianes cn a current basis, even if no income is dstnbuted 1o us. We are sutsect to risks that foresgn countries may restrict distibutions from our
foreign subsidanes, in which case we would be subyect to Uinited States federal income tax on any such foreign subsidiary ‘s current earnings, but be urabie to receive a
distribution to cower the cash tax Fabilty. With respect to any of our foreign subsidiaries that are treated as corporations for United States federal income tax purposes,
tiveir earmings generally will not be subject to Linted States federal ncome tax until those earnings are distributed to us as a dividend. At the time of the regatriation of
sarnings from any corporate foreign subsidianes, the United Stales generally will tax the foreign earmings as a dividend, allowing a foreign tax cradil for any foreign
income and certain other creditable foreign taxes previously paid on the earnings.

Cranges inlax rates, the expiraton of revocabion of tax holdays, and changes bo the appheation of fareign t&x withholding requirermeants in Toreign jurisdictions where we
oW power generation assets as well as any changes in the United States’ tax law, includng changes in United States’ tax rates, treatment of income from foreign
sources (including the aveilabdity of foreign tax credits), and changes to Unsted States’ tax depreciation nedes could resull m a matenal increase in our estimabed future
income tex kabilty and may negatively mpact our business, financal condition and results of operations.
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