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If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act registration
statement number of the earlier effective registration statement for the same offering.  ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company. See the
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CALCULATION OF REGISTRATION FEE
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Registration Fee(3)
Class A Common Stock, $0.01 par value per share $800,000,000 $92,960

(1) Includes the offering price of the shares of common stock that may be sold if the underwriters exercise their option in full to purchase additional shares.
(2) Estimated solely for purposes of calculating the registration fee pursuant to Rule 457(o) of the Securities Act of 1933, as amended.
(3) Previously paid.

The registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the registrant shall
file a further amendment which specifically states that this Registration Statement shall thereafter become effective in accordance with Section 8(a) of the
Securities Act of 1933, as amended, or until this Registration Statement shall become effective on such date as the Securities and Exchange Commission,
acting pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement
filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not
soliciting an offer to buy these securities in any state where the offer or sale is not permitted.

Subject to completion, dated                     , 2015

Prospectus

             shares

Class A common stock
This is an initial public offering of shares of Class A common stock of TerraForm Global, Inc. All of the shares of Class A common stock are
being sold by us.

Prior to this offering, there has been no public market for our Class A common stock. It is currently estimated that the initial public offering
price per share will be between $         and $        . We have applied to list our Class A common stock on the NASDAQ Global Select Market
under the symbol �GLBL.�

We will have two classes of common stock outstanding after this offering: Class A common stock and Class B common stock. Each share of
Class A common stock entitles its holder to one vote on all matters presented to our stockholders generally. All of our Class B common stock
will be held by SunEdison, Inc., or our �Sponsor,� or its controlled affiliates. Each share of Class B common stock entitles our Sponsor to 100
votes on all matters presented to our stockholders generally. Immediately following this offering, the holders of our Class A common stock will
collectively hold 100% of the economic interests in us and     % of the voting power in us, and our Sponsor will hold the remaining     % of the
voting power in us. As a result, we will be a �controlled company� within the meaning of the corporate governance standards of the NASDAQ
Global Select Market. See �Management�Controlled company.�

We are an �emerging growth company� as the term is used in the Jumpstart Our Business Startups Act of 2012 and, as such, have elected to
comply with certain reduced public company reporting requirements.

Per share Total

Initial public offering price $ $

Underwriting discounts and commissions(1) $ $

Proceeds, before expenses, to us $ $

(1) Excludes a structuring fee payable to J.P. Morgan Securities LLC and Barclays Capital Inc. equal to             % of the gross offering
proceeds. See �Underwriting (conflicts of interest).�

The underwriters have the option to purchase up to an additional              shares from us at the initial public offering price less the underwriting
discounts and commissions for a period of 30 days after the date of this prospectus.

See �Risk factors� beginning on page 46 to read about factors you should consider before buying shares of our Class A common stock.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.

We expect that the shares will be delivered against payment in New York, New York on                     , 2015.
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J.P. Morgan Barclays Citigroup Morgan Stanley

Goldman, Sachs & Co. BofA Merrill Lynch Deutsche Bank Securities

                    , 2015.
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Index to financial statements F-1
We have not and the underwriters have not authorized anyone to provide you with any information other than that contained in this
prospectus or in any free writing prospectus prepared by or on behalf of us or to which we have referred you. We are offering to sell,
and seeking offers to buy, shares of our Class A common stock only in jurisdictions where such offers and sales are permitted. The
information in this prospectus or any free writing prospectus is accurate only as of its date, regardless of its time of delivery or the time
of any sale of shares of our Class A common stock. Our business, financial condition, results of operations and prospects may have
changed since that date.

Until                     , 2015 (25 days after the date of this prospectus), all dealers that buy, sell or trade our Class A common stock, whether or not
participating in this offering, may be required to deliver a prospectus. This is in addition to the dealers� obligation to deliver a prospectus when
acting as underwriters and with respect to their unsold allotments or subscriptions.

i
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Trademarks and trade names

We own or have rights to various trademarks, service marks and trade names that we use in connection with the operation of our business. This
prospectus may also contain trademarks, service marks and trade names of SunEdison, Inc. and third parties, which are the property of their
respective owners. Our use or display of third parties� trademarks, service marks, trade names or products in this prospectus is not intended to,
and should not be read to, imply a relationship with or endorsement or sponsorship of us. Solely for convenience, the trademarks, service marks
and trade names referred to in this prospectus may appear without the ®, TM or SM symbols, but such references are not intended to indicate, in
any way, that we will not assert, to the fullest extent under applicable law, our rights or the right of the applicable licensor to these trademarks,
service marks and trade names.

Industry and market data

This prospectus includes industry data and forecasts that we obtained from industry publications and surveys, public filings and internal
company sources. In particular, unless otherwise specified, we have relied upon the data collected and published by Bloomberg New Energy
Finance (as accessed on June 1, 2015) with respect to all of the data included in this prospectus relating to the size of the various clean energy
markets, including the expected growth of our initial target markets over the periods specified herein. Bloomberg New Energy Finance is a
market research firm focused on the energy sector. Industry publications and surveys and forecasts generally state that the information contained
therein has been obtained from sources believed to be reliable, but there can be no assurance as to the accuracy or completeness of the included
information. Statements as to our market position and market estimates are based on independent industry publications, government
publications, third-party forecasts, management�s estimates and assumptions about our markets and our internal research. While we are not aware
of any misstatements regarding the market, industry or similar data presented herein, such data involve risks and uncertainties and are subject to
change based on various factors, including those discussed under the headings �Risk factors� and �Cautionary statement concerning
forward-looking statements� in this prospectus.

As used in this prospectus, all references to watts (e.g., megawatts, gigawatts, MW, GW, etc.) refer to measurements of direct current, or �DC,�
with respect to solar generation assets, and measurements of alternating current, or �AC,� with respect to wind and hydro-electric generation
assets.

Except as otherwise noted, all currency conversions referred to in this prospectus are calculated as of March 31, 2015.

Certain defined terms

Unless the context provides otherwise, references herein to:

� �we,� �our,� �us,� �our company� and �Global� refer to TerraForm Global, Inc., together with, where applicable, its consolidated subsidiaries after
giving effect to the Organizational Transactions (as defined herein), which corporation is the issuer of the Class A common stock offered
hereby;

� �First Wind� refers to First Wind Holdings, LLC, together with, where applicable, its consolidated subsidiaries, which our Sponsor and
TerraForm Power, as appropriate, acquired on January 29, 2015;

� �Global LLC� refers to TerraForm Global, LLC, which will be controlled by Global as its sole managing member upon the completion of the
Organizational Transactions;

� �Global Operating LLC� refers to TerraForm Global Operating, LLC, a wholly owned subsidiary of Global LLC, which will, through its direct
and indirect subsidiaries, conduct our business and operations;

ii
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� �SunEdison� and �Sponsor� refer to SunEdison, Inc., together with, where applicable, its consolidated subsidiaries;

� �TerraForm Power� refers to TerraForm Power, Inc., together with, where applicable, its consolidated subsidiaries, which is a publicly traded
subsidiary of our Sponsor that also owns and operates clean power assets; and

� �$� refers to U.S. dollars, �CNY� refers to Chinese Yuan Renminbi, �BRL� refers to Brazilian Real, �INR� refers to Indian Rupee, �ZAR� refers to
South African Rand, �MYR� refers to Malaysian Ringgit, �THB� refers to Thai Baht and �PEN� refers to Peruvian Nuevo Sol.

See �Summary�Organizational Transactions� for more information regarding our ownership structure.

iii
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Summary
The following summary highlights information contained elsewhere in this prospectus. It does not contain all the information you need to
consider in making your investment decision. Before making an investment decision, you should read this entire prospectus carefully and should
consider, among other things, the matters set forth under �Risk factors,� �Selected historical combined financial data,� �Management�s
discussion and analysis of financial condition and results of operations� and the financial statements and related notes thereto appearing
elsewhere in this prospectus. Unless otherwise specifically noted, (i) all operating and similar data for our business or our Sponsor�s business
included in this prospectus is as of March 31, 2015 and (ii) all references to MW or GW in relation to our initial portfolio (or our portfolio of
call right or right of first offer projects) represent the rated generation capacity at standard test conditions of a project multiplied by our
percentage of economic ownership (or the ownership we may acquire) of such project, or �net capacity,� as of the date of this prospectus.

About TerraForm Global, Inc.

Overview

We are a high-growth, globally diversified renewable energy company that owns long-term contracted wind, solar and hydro-electric power
plants. Our business objective is to increase our dividend to stockholders by continuing to acquire, from SunEdison and unaffiliated third parties,
clean power generation assets that produce high-quality, long-term contracted cash flows, primarily by serving utility and commercial customers
with strong credit profiles. Our initial target markets will be China, Brazil, India, South Africa, Honduras, Costa Rica, Peru, Uruguay, Malaysia
and Thailand. Several of these markets, including China, Brazil and India, are expected to be among the fastest growing solar and wind energy
markets worldwide from 2015 to 2020 in terms of annual installations and capital investment in renewable energy projects.

Our initial portfolio consists of solar projects located in China, India, South Africa, Honduras, Uruguay, Malaysia and Thailand, wind projects
located in China, Brazil, India, South Africa, Honduras, Costa Rica and Nicaragua and hydro-electric projects located in Brazil and Peru. These
projects have a total combined capacity of 1,406.1 MW, and we forecast that they will generate an aggregate of $231.5 million of cash available
for distribution for the year ending December 31, 2016. Our initial portfolio includes 921.7 MW of projects that we expect to acquire from third
parties concurrently with the completion of this offering or, in certain limited cases, during the remainder of 2015. All of these projects are
supported by power purchase agreements, or �PPAs,� with creditworthy counterparties. The PPAs for projects included in our initial portfolio have
a weighted average remaining life of 19 years as of March 31, 2015.

We have a well diversified project portfolio, across both geographies and renewable energy technologies, which we believe enables us to
generate consistent quarterly cash flows. For example, projects in our initial portfolio located in any single country are not expected to represent
more than 30% of our projected cash available for distribution for the year ending December 31, 2016. We intend to rapidly expand and
diversify our initial project portfolio by acquiring utility-scale solar and commercial and industrial distributed solar, wind and hydro-electric
power generation assets located in our initial target markets, which we expect will also have long-term PPAs with creditworthy counterparties.
We expect to pursue opportunities in other high-growth emerging markets that have characteristics similar to those of our initial target markets,
with a focus on markets located in Asia (except Japan), Africa, Latin America and the Middle East. Over time, we may selectively acquire other
clean power generation assets, including natural gas, biomass and hybrid energy and storage solutions, as well as transmission lines, that enable
us to provide power on a 24/7 basis, as well as to add solar generation assets serving residential and commercial building customers.

1
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Portfolio growth

Call and ROFO rights

We believe we will be able to rapidly expand our initial project portfolio as a result of the significant project acquisition call rights and rights of
first offer, or �ROFO rights,� that we have with our Sponsor and the project acquisition call rights and ROFO rights we expect to have with
third-party developers of clean power generation assets. Upon completion of this offering, we will have call rights and third-party ROFO rights
with respect to identified projects that have an aggregate capacity of 5,366.9 MW.

We will enter into a support agreement with our Sponsor immediately prior to the completion of this offering, pursuant to which our Sponsor
will agree to offer us additional qualifying projects through the fifth anniversary of the completion of this offering that are projected to generate
an aggregate of at least $1.4 billion of cash available for distribution during their respective first twelve months of commercial operations. We
expect that our Sponsor will continue to provide us with the opportunity to acquire additional qualifying projects after it has satisfied its
minimum commitment under the support agreement in order to maximize the value of its equity ownership and incentive distribution rights. The
support agreement with our Sponsor will also grant us ROFO rights with respect to additional clean energy projects that our Sponsor elects to
sell or otherwise transfer and that are located in our initial target markets or other emerging markets that we mutually agree upon.

In addition, we have an agreement with Renova Energia S.A., the largest renewable energy company in Brazil, or �Renova,� pursuant to which we
have ROFO rights with respect to its operating, contracted and development pipeline, or the �Renova ROFO Projects.�

Third-party acquisitions

We also intend to rapidly expand our project portfolio by acquiring renewable energy projects from third parties. As discussed below, our
Sponsor and its operating subsidiary, TerraForm Power, have a strong record of third-party project and corporate acquisitions. We expect that
our initial portfolio will include 1.1 GW of projects acquired from third parties in nine acquisitions. We expect to continue to have significant
opportunities to acquire projects from third-party developers, enabling us to expand our project portfolio through acquisitions for the foreseeable
future.

Our Sponsor

Our U.S.-based Sponsor is the largest globally diversified developer of wind and solar energy projects in the world and has been one of the top
three developers and installers of solar energy facilities in the world in each of the past two years based on megawatts installed. As of March 31,
2015, our Sponsor had a 7.5 GW pipeline of development-stage solar and wind projects, including 1.7 GW in our initial and future target
markets, and approximately 4.9 GW of self-developed and third-party developed solar and wind power generation assets under management.
Our Sponsor has developed over 1,300 solar and wind projects in 20 countries and has completed all of the projects on which it has commenced
construction, including over 140 projects in our initial target markets. Our Sponsor has over 1,900 development and operations employees, over
700 of which service our initial and future target markets. We believe we are well positioned to capitalize on favorable market trends in the
renewable power generation segment due to our relationship with our Sponsor, which has an established presence in each of our initial target
markets, a strong asset development pipeline and acquisition track record, significant project financing experience and asset management and
operational expertise.

2
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Yieldco experience

Our Sponsor has significant experience in acquiring, financing and operating clean power generation assets through a publicly listed
dividend-oriented company. We will be the second yieldco vehicle to launch with our Sponsor�s support. Our Sponsor�s subsidiary, TerraForm
Power, which owns and operates clean power assets located in the United States and other select jurisdictions, completed its initial public
offering in July 2014. With our Sponsor�s support, TerraForm Power has raised approximately $3.9 billion in acquisition and permanent
financing to pursue acquisitions of renewable energy projects totaling 1,703.0 MW as of May 1, 2015. We intend to capitalize on our Sponsor�s
experience in successfully launching and supporting TerraForm Power.

M&A expertise

During the year ended December 31, 2014, our Sponsor completed 32 corporate and project acquisitions worldwide, which included operating
projects with an aggregate capacity of 1.5 GW. On January 29, 2015, our Sponsor completed the purchase of First Wind�s development platform,
pipeline and projects in development, including over 1.6 GW of wind and solar generation assets under development, and increased its assets
under management by 1.5 GW. Our Sponsor: (i) will acquire Latin America Power Holding, B.V.�s, or �LAP�s,� asset management platform, its
operation and maintenance personnel expertise in Peru and certain rights with respect to a pipeline of Peruvian hydro-electric development
assets and (ii) has acquired an asset management platform in China consisting of operations and maintenance personnel and management
expertise from Honiton Energy Caymans, Ltd., or �Honiton.� We expect to continue to leverage our Sponsor�s significant development expertise,
project pipeline and third-party acquisition track record. For example, we have completed or expect to complete in connection with the closing
of this offering or, in certain limited cases, during the remainder of 2015, nine separate acquisitions representing 1.1 GW in the aggregate of
projects located across multiple geographies that utilize a variety of renewable energy technologies.

Market opportunity

The global renewable power generation segment is large and growing rapidly due to significant increases in energy demand, decreasing cost of
renewable energy, the emergence in various energy markets of �grid parity,� which is the point at which renewable energy sources can generate
electricity at a cost equal to or lower than prevailing retail electricity prices, and strong social and political support for renewable energy, among
other factors. We expect the cost to produce energy from conventional sources will continue to rise, owing to the required investments in
transmission and distribution infrastructure and increasing regulatory costs relating to conventional energy sources. We believe accelerating
industrialization, an expanding middle class and the need to develop energy grid infrastructure will continue to drive demand in our initial target
markets for the foreseeable future. We believe that solar and wind energy systems are particularly attractive in addressing the undersupply of
electrical generation capacity in emerging markets due to their relative ease and speed of installation, scalability and, with respect to solar energy
systems, their ability to be located near the customer, thereby reducing the customer�s transmission and distribution costs. In addition, we believe
that hydro-electric energy represents a significant acquisition opportunity for us because it is a proven renewable technology with significant
installed capacity of more than 412 GW in our initial target markets.

The global renewables market is projected to require more than $2.1 trillion of investment in capacity expansions over the period from 2015
through 2020, of which approximately 35% of such capacity expansion is expected to occur in our initial target markets. Of this total expected
investment, more than $723 billion and $664 billion is expected to be in global solar and wind generation capacity expansions, respectively. Our
initial

3
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target markets are expected to account for 48% and 41% of global wind and solar capacity expansions, respectively. In addition, more than $253
billion is expected to be invested globally in hydro-electric generation assets through 2016, of which our initial target markets are expected to
account for 27% of such capacity expansion.

The installed base of renewable energy generation capacity in our initial target markets is greater than 622 GW, including more than 39 GW of
solar capacity, 138 GW of wind capacity and 412 GW of hydro-electric capacity. Driven by the increasing cost competitiveness of wind and
solar energy, accelerating industrialization, an expanding middle class and attractive regulatory policies that incentivize renewable energy
investments, we expect substantial growth in installed renewable energy capacity over the next several years. Solar energy capacity additions are
expected to total over 179 GW between 2014 and 2020 in our initial target markets and are expected to grow at a compound annual growth rate,
or �CAGR,� of 32% between 2014 and 2020 in our initial target markets. Over the same period, wind energy capacity additions are expected to
total over 188 GW in our initial target markets and are expected to grow at a CAGR of 14% between 2014 and 2020, in our initial target
markets.

Sponsor Support Agreement

Immediately prior to the completion of this offering, we will enter into a project support agreement, or the �Support Agreement,� with our
Sponsor, which will require our Sponsor to offer us additional qualifying projects from its development pipeline through the fifth anniversary of
the completion of this offering that are projected to generate an aggregate of at least $1.4 billion of cash available for distribution during the first
twelve months following the qualifying projects� respective commercial operation dates, or �Projected FTM CAFD.� We refer to these projects as
the �Call Right Projects.� If the amount of Projected FTM CAFD of the projects we acquire under the Support Agreement through the fifth
anniversary of the completion of this offering is less than $1.4 billion, our Sponsor has agreed that it will continue to offer us sufficient,
qualifying Call Right Projects from its pipeline until the total aggregate Projected FTM CAFD commitment has been satisfied.

In addition, the Support Agreement grants us a right of first offer with respect to any clean energy projects (other than Call Right Projects) that
our Sponsor elects to sell or otherwise transfer during the six-year period following the completion of this offering and that are located in our
initial target markets and other emerging markets that we mutually agree upon. We refer to these projects as the �SunEdison ROFO Projects.� The
Support Agreement does not identify the SunEdison ROFO Projects since our Sponsor will not be obligated to sell any project that would
constitute a SunEdison ROFO Project. In the event that our Sponsor elects to sell such assets, it will not be required to accept any offer we make
to acquire any SunEdison ROFO Project and, following the completion of good faith negotiations with us, our Sponsor may choose to sell such
assets to a third party or not to sell the assets at all.

Cash dividend policy

We intend to use a portion of the cash available for distribution, or �CAFD,� generated by our project portfolio to pay regular quarterly cash
dividends to holders of our Class A common stock. After determining an appropriate reserve for our working capital needs and the prudent
conduct of our business, our objective is to pay our Class A common stockholders a consistent and growing cash dividend that is sustainable on
a long-term basis. Based on our forecast and the related assumptions and our intention to acquire assets with characteristics similar to those in
our initial portfolio, we expect to grow our CAFD and increase our quarterly cash dividends over time. Our initial quarterly dividend will be set
at $         per share of Class A common stock,

4
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or $         per share on an annualized basis. We established our initial quarterly dividend level based upon a targeted payout ratio by Global LLC
of approximately 85% of projected annual CAFD. This dividend payout ratio is not prescribed by our governing documents and is subject to
change based on the discretion of our board of directors. We expect our dividend payout ratio to vary as we intend to maintain or increase our
dividend despite variations in our CAFD from period to period. In addition, we may adjust our dividend payout ratio from time to time based on
changes in our portfolio in terms of size and scope, working capital and capital expenditure requirements, operating expenses and market
conditions, including acquisition opportunities and our ability to borrow funds and access capital markets.

We intend to target a 20% CAGR in dividends per share over the three-year period following the completion of this offering. This target is based
on, and supported by, our Sponsor�s $1.4 billion aggregate Projected FTM CAFD commitment to us under the Support Agreement and our
Sponsor�s track record of successful project acquisitions from unaffiliated third parties, which will provide us the opportunity to grow our CAFD
following this offering. While we believe our targeted growth rate is reasonable for the emerging markets on which we focus, it is based on
estimates and assumptions regarding a number of factors, many of which are beyond our control, including the market value of projects we
acquire from third parties, the purchase price we pay for acquired projects, our cost of capital, the ratio of debt to equity with respect to the
financing of acquisitions, whether we have the financial resources to acquire the Call Right Projects and the timing of such acquisitions.
Prospective investors should read �Cash dividend policy,� including our financial forecast and related assumptions, and �Risk factors,� including the
risks and uncertainties related to our forecasted results, completion of construction of projects and acquisition opportunities, in their entirety.

We intend to cause Global LLC to distribute a portion of its CAFD to the holders of its units (including us as the sole holder of the Class A units
and our Sponsor as the sole holder of the Class B units) pro rata, based on the number of units held, subject to the incentive distribution rights, or
�IDRs,� held by our Sponsor that are described below. However, the Class B units held by our Sponsor are deemed �subordinated� because for a
period of time, referred to as the �Subordination Period,� the Class B units will not be entitled to receive any distributions from Global LLC until
the Class A units and Class B1 units (which may be issued upon reset of IDR target distribution levels or in connection with acquisitions from
our Sponsor or third parties) have received quarterly distributions in an amount equal to $         per unit, or the �Minimum Quarterly Distribution,�
plus any arrearages in the payment of the Minimum Quarterly Distribution from prior quarters. The practical effect of the subordination of the
Class B units is to increase the likelihood that during the Subordination Period there will be sufficient CAFD to pay the Minimum Quarterly
Distribution on the Class A units and Class B1 units (if any). For a description of the IDRs and the Subordination Period, see �Certain
relationships and related party transactions�Amended and Restated Operating Agreement of Global LLC�Distributions.�

Our initial portfolio includes 921.7 MW of projects that we expect to acquire from third parties concurrently with or, in certain limited cases,
during the remainder of 2015, which we refer to herein as the �Pending Acquisitions.� The closing of this offering is not conditioned on the
consummation of the Pending Acquisitions. Our initial portfolio also includes 128.2 MW of projects that have not reached their commercial
operation dates, or �CODs,� to be contributed to us by our Sponsor once such projects reach their respective COD, or the �Contributed Construction
Projects.� The Contributed Construction Projects are expected to achieve their CODs during the remainder of 2015. To reduce the effect on the
Class A units of delays (if any) in the closing of the Pending Acquisitions or the completion of the Contributed Construction Projects, our
Sponsor has agreed to forego distributions under certain circumstances. In particular, our Sponsor has agreed to forego any distributions on its
Class B units with respect to the third and fourth quarters of 2015 (i.e., distributions declared on or prior to March 31, 2016), and thereafter to
forego distributions on its Class B units until the end
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of the Distribution Forbearance Period to the extent the holders of the Class A units and Class B1 units have not received distributions in an
amount equal to the Minimum Quarterly Distribution plus any arrearages in the payment of Minimum Quarterly Distributions from prior
quarters.

For a description of the IDRs, the Subordination Period and the Distribution Forbearance Period, including the definitions of Subordination
Period, As Delivered CAFD, Closed Acquisition CAFD, CAFD Forbearance Threshold and Distribution Forbearance Period, see �Certain
relationships and related party transactions�Amended and Restated Operating Agreement of Global LLC�Distributions.�

Purpose of TerraForm Global, Inc.

We intend to create value for the holders of our Class A common stock by achieving the following objectives:

� owning and operating a diverse platform of renewable energy projects, including solar, wind, hydro-electric and other clean power generation
technologies, that provide long-term contracted cash flows from creditworthy counterparties;

� creating a geographically diverse platform of renewable energy generation assets;

� growing our project portfolio through the exercise of our call rights and the completion of third-party acquisitions;

� capitalizing on the expected high growth in the worldwide clean power generation market;

� creating an attractive investment opportunity for dividend growth-oriented investors; and

� gaining access to a broad investor base with a more competitive source of equity capital that accelerates our long-term growth and acquisition
strategy.

6

Edgar Filing: TERRAFORM GLOBAL, INC. - Form S-1/A

Table of Contents 15



Table of Contents

Our initial portfolio, the Call Right Projects and ROFO Projects

The following table provides an overview of the projects that we expect will comprise our initial portfolio. We expect to acquire certain of the
projects included in our initial portfolio through the consummation of the Pending Acquisitions. We anticipate that substantially all of the
Pending Acquisitions will be completed concurrently with the completion of this offering. This offering is not conditioned on the concurrent
closing of all of the Pending Acquisitions. As of the date of this prospectus, we have not yet received all of the governmental, regulatory or
third-party approvals or consents required to complete all of these acquisitions, and the timing for those approvals is outside of our control. As a
result, we cannot assure you that all of the Pending Acquisitions will be consummated on the timetable currently contemplated. For more
information about the projects included in our initial portfolio, see �Business�Our portfolio.�

Country

Total
Net Capacity

(MW)(1)
% of Total

MW

Pending
Acquisition

Net Capacity
(MW)(2)

# of

Sites

Remaining
Duration of PPA

(Years)(3)

Brazil Projects:
Wind 294.4 20.9% 294.4 14 17
Hydro 41.8 3.0 41.8 3 13

Total Brazil 336.2 23.9% 336.2 17 17

India Projects:
Wind(4) 119.4 8.5 101.6 4 18
Solar 134.0 9.5 0.0 12 23

Total India 253.3 18.0% 101.6 16 21

Honduras Projects:
Wind 126.0 9.0 126.0 1 22
Solar(5) 82.0 5.8 82.0 3 20

Total Honduras 208.0 14.8% 208.0 4 21

China Projects:
Wind 148.5 10.6 0.0 3 15
Solar 18.0 1.3 0.0 1 18

Total China 166.5 11.8% 0.0 4 16

Uruguay Solar Projects(5) 101.1 7.2% 26.4 3 28

South Africa Projects:
Wind 17.6 1.2 17.6 1 19
Solar 81.3 5.8 41.4 5 19

Total South Africa 98.8 7.0% 59.0 6 19

Costa Rica Wind Projects 74.0 5.3% 74.0 2 14

Peru Hydro Projects 72.5 5.2% 72.5 6 18

Nicaragua Wind Project 44.0 3.1% 44.0 1 18

Thailand Solar Projects(4) 39.3 2.8% 0.0 9 26

Malaysia Solar Projects 12.3 0.9% 0.0 4 20

Total(6) 1,406.1 100.0% 921.7 72 19
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(1) Net capacity represents the maximum, or rated, generating capacity at standard test conditions of a facility multiplied by our percentage of economic
ownership of that facility as of the date of this prospectus. Generating capacity may vary based on a variety of factors discussed elsewhere in this prospectus.
For projects referenced herein that have not yet achieved their COD, the figures reflect expected final capacity.
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(2) Certain of the Pending Acquisitions are subject to the receipt of governmental, regulatory or third-party approvals or consents. For more information relating
to the outstanding conditions precedent to closing, see �Risk factors�Risks related to our business�There can be no assurance that the Pending Acquisitions will
be consummated on the timetable currently anticipated, and the closing of this offering is not conditioned on the consummation of these acquisitions.�

(3) Calculated as of March 31, 2015.

(4) Pursuant to an investment agreement with our Sponsor, our Sponsor will contribute to us: (i) the Bora Bora wind project in India, representing 17.8 MW; (ii)
the NPS Star and WXA solar projects in Thailand, representing an aggregate of 35.7 MW; and (iii) the Del Litoral and El Naranjal solar projects in Uruguay,
representing an aggregate of 74.8 MW. The contribution with respect to each project will occur on or about the date that such project reaches COD, except
that 74% of the Bora Bora project will be contributed on or about its COD with the remaining 26% to be contributed on the one-year anniversary of the
project�s COD. We expect these projects to achieve COD in the second half of 2015.

(5) We do not expect to complete three of the Pending Acquisitions, consisting of an 82.0 MW solar project located in Honduras (Choluteca), a 26.4 MW solar
project located in Uruguay (Alto Cielo) and a 50.0 MW wind project located in Costa Rica (Orosi), until the respective project achieves COD, which is
expected to occur in the second half of 2015.

(6) Amounts may not sum due to rounding.
The following charts provide an overview of our initial project portfolio by geography and technology:

The projects in our initial portfolio, as well as the call right projects discussed below, were selected because they are located in our initial target
markets and have or will have PPAs or other offtake arrangements with creditworthy counterparties that we believe will provide sustainable and
predictable cash flows to fund the regular quarterly cash dividends that we intend to pay to holders of our Class A common stock. With the
exception of five projects representing an aggregate 128.2 MW, all of the Sponsor contributed projects included in our initial portfolio have
reached their COD. We expect the remaining five projects to reach COD before the end of 2015. Our initial portfolio includes the Pending
Acquisitions representing 921.7 MW that we expect to close concurrently with the completion of this offering, or in certain limited cases, during
the remainder of 2015. The Pending Acquisitions include three non-operational projects representing an aggregate 158.4 MW. Our acquisition of
these projects is subject to their reaching COD, which we expect to occur before the end of 2015. We cannot assure you that all of the Pending
Acquisitions will be consummated at the closing of this offering, and the closing of this offering is not conditioned on the consummation of the
Pending Acquisitions. Therefore, the size of our initial portfolio and the corresponding forecasted CAFD at the closing of this offering may be
smaller than the portfolio and forecasted CAFD presented in this prospectus. See �Risk factors�Risks related to our business�There can be no
assurance that the Pending Acquisitions will be consummated on the timetable currently anticipated, and the closing of this offering is not
conditioned on the consummation of these acquisitions.�

We will have the right to acquire the Call Right Projects set forth in the table below at prices to be determined by good faith negotiations
between us and our Sponsor. The price for each of these Call Right Projects will be the fair market value of such project. The Support
Agreement provides that we will work with our Sponsor to mutually agree on the fair market value, but if we are unable to, we and our Sponsor
will engage a third-party advisor to determine the fair market value, after which we have the right (but not the obligation) to acquire
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such Call Right Project. Until the price for such Call Right Project is mutually agreed to by us and our Sponsor, should our Sponsor receive a
bona fide offer for a Call Right Project from a third party, we will have the right to match any price offered by such third party and acquire such
Call Right Project on the terms our Sponsor could obtain from the third party. After the price for a Call Right Project has been agreed upon and
until the total aggregate Projected FTM CAFD commitment has been satisfied, our Sponsor may not market, offer or sell that Call Right Project
to any third party without our consent. The Support Agreement will further provide that our Sponsor is required to offer us additional qualifying
Call Right Projects from its pipeline on a quarterly basis until we have acquired projects under the Support Agreement that have the specified
minimum amount of Projected FTM CAFD covered by the Support Agreement. We cannot assure you that we will be offered these Call Right
Projects on terms that are favorable to us. See �Certain relationships and related party transactions�Project Support Agreement� for additional
information.

We recently executed call right agreements with seven third-party developers pursuant to which we have the right to purchase, at our election, an
aggregate of 43 solar, wind and hydro projects located in China with an aggregate capacity of 1,559.7 MW, for a specified period following such
projects commercial operations date. Twelve of these projects with an aggregate capacity of 322.2 MW have reached their commercial
operations date. The remainder of these projects are expected to achieve their COD at varying times prior to the end of 2017. We refer to these
call rights as our �Third-Party Call Right Projects.�

In connection with the Renova Transaction, Renova has granted us a right of first offer with respect to any sale or transfer of any development or
operating project of Renova for the 25-year period after the date of our agreement with Renova. Prior to selling or transferring any Renova
ROFO Project, Renova has agreed to provide us with written notice and to negotiate with us in good faith, for a period of 45 days, regarding the
terms and conditions of a purchase by us of the applicable Renova ROFO Project.

9
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The following table provides an overview of our currently identified Call Right Projects, Third-Party Call Right Projects and Renova ROFO
Projects:

Country Technology

Net 
Capacity(1)

(MW)
% of Total

MW
Expected
COD

# of
Projects

Sponsor Operating Call Right Projects:
India Solar 1.0 0.0% Q1 15 1

Wind 242.5 4.5   Q3 07 - Q4 14 4
Malaysia Solar 5.3 0.1   Q1 14 - Q3 14 5

Sponsor Operating Call Right Projects 248.8 4.6% 10
Sponsor Development Call Right Projects:
China Solar 68.0 1.3   Q2 16 - Q4 16 2
India Solar 625.3 11.7   Q3 15 - Q3 17 20

Wind 170.0 3.2   Q4 15 1
South Africa Solar 274.0 5.1   Q2 17 - Q3 18 6
Latin America (excluding Brazil) Wind 80.0 1.5   Q3 16 1
Thailand Solar 148.9 2.8   Q1 16 - Q4 16 19
Philippines Solar 22.5 0.4   Q4 15 1

Sponsor Development Call Right Projects 1,388.7 25.9% 50

Total Sponsor Call Right Projects 1,637.5 30.5% 60
Third-Party Operating Call Rights Projects:
China Wind 210.5 3.9% Q1 11 - Q3 14 7

Hydro 111.7 2.1   Q3 98 - Q2 10 5

Third-Party Operating Call Rights Projects 322.2 6.0% 12
Third-Party Development Call Rights Projects:
China Wind 794.5 14.8   Q4 15 - Q4 17 16

Solar 400.0 7.5   Q4 15 - Q4 17 13
Hydro 43.0 0.8   Q4 15 2

Third-Party Development Call Rights Projects 1,237.5 23.1% 31

Total Third-Party Call Rights Projects 1,559.7 29.1% 43
Renova Operating ROFO Rights:
Brazil Wind 386.0 7.2   Q3 14 - Q2 15 2

Hydro 148.4 2.8   Q3 08 1

Renova Operating ROFO Rights 534.4 10.0% 3

Renova Development ROFO Rights:
Brazil Wind 1,582.4 29.5   Q3 15 - Q1 19 11

Solar 53.0 1.0   Q3 17 1

Total Renova Development ROFO Rights 1,635.4 30.5% 12

Total Renova ROFO Rights 2,169.8 40.4% 15

Total Call Right and ROFO Projects 5,366.9 100.0% 76

(1) Net capacity represents the maximum, or rated, generating capacity at standard test conditions of a facility multiplied by our expected percentage of economic
ownership of such facility as of the date of this prospectus. Generating capacity may vary based on a variety of factors discussed elsewhere in this prospectus.
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The following charts provide an overview of our currently identified Call Right Projects, Third-Party Call Right Projects and Renova ROFO
Projects by geography and technology:
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Industry overview

We expect to benefit from continued high growth in clean energy demand across the utility, commercial and residential customer segments. We
believe the solar and wind segments of the clean power generation industry are particularly attractive, as declining solar and wind electricity
costs and increasing grid electricity prices are trending towards grid parity in emerging markets. We also believe the hydro-electric segment of
the clean power generation industry represents an attractive market given its long-term contracts with creditworthy counterparties, significant
installed base, extended useful life and prospective acquisition opportunities.

Solar energy benefits from highly predictable energy generation, the absence of fuel costs and proven technology. In addition, solar generating
assets have the potential to be located at a customer�s site, which reduces the customer�s transmission and distribution costs. Finally, solar energy
generation benefits from governmental, public and private support due to the environmentally friendly attributes of solar energy.

The increasing adoption of wind energy across the globe relative to other power generation technologies is expected to be driven by its
increasing cost competitiveness, broad resource availability, well established technology, non-reliance on water and ancillary societal benefits,
such as job creation and energy security.

Hydro-electric power generation is a well established clean energy technology. Its multiple methods of generation, such as conventional dam,
pumped storage and run-of-river, have led to its diverse use in renewable power generation from large-scale (greater than or equal to 50 MW
rated capacity) to small-scale (less than 50 MW rated capacity) facilities.

The following charts summarize anticipated growth in our initial target markets:

Total solar energy generation rated capacity in MW
    2014 Actual     2017 Expected     2020 Expected             CAGR(1)

China 32,925 85,420 161,881 30%
Brazil 37 1,430 3,654 115%
India 3,259 14,606 31,205 46%
South Africa 1,075 2,588 2,588(2) 16%
Honduras � 376 376(2) �
Costa Rica � 25 25(2) �
Peru 84 200 200(2) 16%
Uruguay � 223 223(2) 178%
Malaysia 200 377 639 21%
Thailand 1,197 2,323 2,323(2) 12%

Total 38,778 107,568 203,113 32%
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Total wind energy generation rated capacity in MW
    2014 Actual     2017 Expected     2020 Expected             CAGR(1)

China 110,409 169,126 228,876 13%
Brazil 5,069 14,382 22,676 28%
India 20,529 30,029 38,729 11%
South Africa 606 2,400 4,240 38%
Honduras 126 251 381 20%
Costa Rica 127 278 558 28%
Peru 146 313 533 24%
Uruguay 379 1,651 2,101 33%
Malaysia N/A N/A N/A N/A
Thailand 242 242 242 �

Total 137,634 218,672 298,335 14%

Source: Bloomberg New Energy Finance

(1) Represents compound annual growth rate from 2014 to 2020. Where 2020 data is unavailable, represents compound annual growth rate from 2014 to 2017.

(2) Bloomberg New Energy Finance does not provide 2020 projections for these countries. As such, 2017 capacity has been held constant through 2020.

Cash available for distribution

The table below summarizes our estimated cash available for distribution per share of Class A common stock for the twelve months ending June
30, 2016 and December 31, 2016 based on our forecasts included elsewhere in this prospectus:

(in thousands, except share, per share and project data) Forecast for the twelve months ending

    June 30, 2016 December 31, 2016
(unaudited)

Assumed operating MW at the beginning of the period 1,119.5 1,406.1
Cash available for distribution by Global LLC(1) $ 195,808 $ 231,452
Cash available for distribution to holders of Class A shares(1)(2) $ $
Class A shares at period end
Cash available for distribution per Class A share(1) $ $

(1) Cash available for distribution is not a measure of performance under U.S. generally accepted accounting principles, or �GAAP.� For a reconciliation of these
forecasted metrics to their closest GAAP measure, see �Cash dividend policy�Estimate of future cash available for distribution� elsewhere in this prospectus.

(2) Does not give effect to any reductions of distributions on the Class B units during the Distribution Forbearance Period.
We define �cash available for distribution,� or �CAFD,� as net cash provided by the operating activities of Global LLC as adjusted for certain other
cash flow items that we associate with our operations. It is a non-GAAP measure of our ability to generate cash to service our dividends. As
calculated in this prospectus, cash available for distribution represents net cash provided by (used in) operating activities of Global LLC: (i) plus
or minus changes in assets and liabilities as reflected on our statements of cash flows, (ii) minus deposits into (or plus withdrawals from)
restricted cash accounts required by project financing arrangements to the extent they decrease (or increase) cash provided by operating
activities, (iii) minus cash distributions paid to non-controlling interests in our projects, if any, (iv) minus scheduled project-level and other debt
service payments and repayments in accordance with the related borrowing arrangements, to the extent they are paid from operating cash flows
during a period, (v) minus non-expansionary capital expenditures, if any, to the extent they are paid from operating cash flows during a period,
(vi) plus cash contributions from our Sponsor pursuant to the Interest Payment Agreement, (vii) plus operating costs and expenses paid by our
Sponsor pursuant to the Management Services Agreement to the extent such costs or expenses exceed the fee payable by us pursuant to
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such agreement but otherwise reduce our net cash provided by operating activities and (viii) plus or minus operating items as necessary to
present the cash flows we deem representative of our core business operations, with the approval of the audit committee. Our intention is to
cause Global LLC to distribute a portion of the CAFD generated by our project portfolio to its members each quarter, after appropriate reserves
for our working capital needs and the prudent conduct of our business. For further discussion of cash available for distribution, including a
reconciliation of net cash provided by (used in) operating activities to cash available for distribution and a discussion of its limitations, see
footnote (2) under the heading ��Summary historical and pro forma financial data� elsewhere in this prospectus.

Our business strategy

Our primary business strategy is to increase the cash dividends we pay to the holders of our Class A common stock over time. Our plan for
executing this strategy includes the following:

Focus on long-term contracted clean power generation assets.    All projects included in our initial portfolio, together with any call right
project that we acquire, will have a PPA with a creditworthy counterparty or be subject to a similar offtake arrangement such as a feed-in tariff
program. We intend to focus on owning and operating long-term contracted clean power generation assets with proven technologies, low
operating risks and stable cash flows consistent with our initial portfolio. We believe industry trends will support significant growth
opportunities for long-term contracted power in the clean power generation segment as various emerging markets continue to rapidly grow their
electricity usage and approach grid parity.

Grow our business through acquisitions of long-term contracted operating assets.    We intend to acquire additional long-term contracted
clean power generation assets from our Sponsor and unaffiliated third parties to increase our CAFD. The Support Agreement establishes: (i) a
minimum commitment from our Sponsor to provide us with $1.4 billion of Projected FTM CAFD through the fifth anniversary of the
completion of this offering, which will be satisfied either through (x) the option to acquire the identified Call Right Projects, which currently
represent an aggregate capacity of approximately 1,637.4 MW, or (y) the option to acquire additional projects from our Sponsor�s development
pipeline that will in the future be designated as Call Right Projects; and (ii) a right of first offer on the SunEdison ROFO Projects. We also have
and expect to enter into additional call rights agreements with third parties. In addition, we have a right of first offer with respect to the Renova
ROFO Projects. Given the strong growth trends in our initial target markets, we also expect to have significant opportunities to acquire other
clean power generation assets from third-party developers, independent power producers and financial investors. We believe our acquisition
strategies, based on an extensive knowledge of the market, third-party relationships, operating expertise and access to capital, will enhance our
ability to grow and generate CAFD and provide us with a competitive advantage in acquiring new assets.

Attractive, high-growth asset class.    We intend to initially focus on the solar and wind energy segments because we believe they are currently
the fastest growing segments of the clean power generation industry globally and offer attractive opportunities to own assets and deploy
long-term capital due to the predictability of their cash flows, and the hydro-electric energy segment because we believe its significant market
size presents numerous investment opportunities. Also, we believe the solar, wind and hydro-electric energy segments are attractive because
there is no associated fuel cost risk, their associated technologies have become highly reliable and, based on the experience of our Sponsor,
require low operational and maintenance expenditures and a low level of interaction from managers as compared to conventional energy assets.
Solar, wind and hydro-electric projects also have an expected life which can exceed 30 years. In addition, the projects in our initial portfolio
generally operate under long-term PPAs with terms of up to 30 years.
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Focus on emerging markets with favorable investment attributes.    While our current focus is on solar, wind and hydro-electric energy
generation assets in our initial target markets, we will selectively consider acquisitions of clean power generation assets in other geographies.
We expect to pursue opportunities in other high-growth emerging markets that have characteristics similar to those of our initial target markets,
with a focus on other markets located in Asia (except Japan), Africa, Latin America and the Middle East. We believe there will be ample
opportunities to acquire high-quality contracted clean power generation assets in high-growth emerging markets with these attributes.

Technology-neutral clean power platform.    We intend to expand upon our Sponsor�s technology-neutral platform. Our Sponsor�s platform
enables the development, acquisition, maintenance and operation of renewable energy generation assets across various renewable energy
technologies, including solar, wind and hydro-electric. This technology-neutral platform enables our open architecture approach, which provides
us with the ability to evaluate a broad range of development partnerships and acquisition opportunities and support the rapid growth of our
portfolio.

Maintain sound financial practices.    We intend to maintain our commitment to disciplined financial analysis and a balanced capital structure.
Our financial practices will include: (i) a risk and credit policy focused on transacting with creditworthy counterparties; (ii) a financing policy
focused on achieving an optimal capital structure through various capital formation alternatives to minimize interest rates, refinancing risks and
tax withholdings; (iii) utilizing derivative financial instruments to minimize our net exposure to currency fluctuations; and (iv) a dividend policy
that is based on distributing the CAFD generated by our project portfolio (after deducting appropriate reserves for our working capital needs and
the prudent conduct of our business). Our initial dividend was established based on our targeted payout ratio of approximately 85% of projected
CAFD. See �Cash dividend policy.�

Our competitive strengths

We believe our key competitive strengths include:

Diversity.    Our initial project portfolio is well diversified in terms of geography, market segment, counterparty, and types of renewable energy
technology. We serve utility, commercial, industrial and governmental customers and may serve residential business lines in the future. We have
projects located across 11 countries and four continents. Projects in our initial portfolio located in any single country are not expected to
represent more than 30% of our projected CAFD for the year ending December 31, 2016, thereby reducing our operating risk profile and
reliance on any single market or segment. We utilize several renewable energy technologies, the production profiles of which complement one
another, which we believe enables us to generate consistent cash flow. We believe our diverse customer base, geographic presence and
technology improves our business development opportunities by enhancing our industry relationships, reputation and understanding of regional
power market dynamics.

Portfolio growth opportunities.    We believe we will be able to rapidly expand our initial project portfolio through several channels. We have
significant project acquisition call rights and ROFO rights with our Sponsor and the Renova ROFO Projects. We also expect to have call rights
with third-party developers of clean power generation assets, including the Third-Party Call Right Projects. We and our Sponsor have
strategically located project origination teams, along with relationships with regionally-focused clean power generation companies, that we
believe will facilitate the growth of our project pipeline. We expect to have significant opportunities to expand our project portfolio through
additional third-party acquisitions for the foreseeable future.
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Stable, high-quality cash flows.    Our initial portfolio of projects, together with the call right projects that we acquire, will provide us with a
stable, predictable cash flow profile. We sell the electricity generated by our projects under PPAs or similar offtake arrangements, such as
feed-in tariff programs, with creditworthy counterparties. As of March 31, 2015, the weighted average (based on megawatts) remaining life of
our PPAs was 19 years. All of our projects have highly predictable operating costs, in large part due to solar, wind and hydro-electric facilities
having no fuel cost and utilizing reliable technology. We intend to utilize foreign exchange and foreign tax strategies in an effort to mitigate the
impact of cross-border costs. Finally, based on our initial portfolio of projects, we do not expect to pay significant U.S. federal income taxes in
the near term.

Relationship with SunEdison.    We believe our relationship with our Sponsor provides us with significant benefits, including the following:

� Strong asset development track record.    Our Sponsor has demonstrated a significant track record in developing both solar and, as a result of
its acquisition of First Wind, wind energy generation facilities. Over the last three calendar years, our Sponsor has constructed solar power
generation assets with an aggregate capacity of 2.0 GW and, as of March 31, 2015, was constructing additional solar power generation assets
expected to have an aggregate capacity of approximately 773.7 MW. Our Sponsor has been one of the top three developers and installers of
solar energy facilities in the world in each of the past two years based on megawatts installed. Our Sponsor has developed over 1,300 solar
and wind projects and has completed all of the projects on which it has commenced construction, including over 140 projects in our initial
target markets. In addition, our Sponsor had a 7.5 GW pipeline of development stage solar and wind projects as of March 31, 2015, including
1.7 GW in our initial and future target markets. As of the same date, our Sponsor employed 3,400 people globally, of which over 1,900 were
serving as developers and operators of renewable energy projects. Our Sponsor�s operating history demonstrates its organic project
development capabilities in our initial target markets. We believe our Sponsor�s relationships, knowledge and employees will facilitate our
ability to rapidly acquire operating projects from our Sponsor in our initial target markets.

� Yieldco experience.    Our Sponsor�s subsidiary, TerraForm Power, which owns and operates clean power assets located in the United States
and other select jurisdictions, completed its initial public offering in July 2014. With our Sponsor�s support, TerraForm Power has raised
approximately $3.9 billion in acquisition and permanent financing to pursue acquisitions of renewable energy projects totaling 1,703.0 MW
as of May 1, 2015.

� Proven acquisition expertise.    In 2014, our Sponsor completed 32 corporate and project acquisitions worldwide, which included operating
projects with an aggregate nameplate capacity of 1.5 GW. In addition, our Sponsor, through TerraForm Power, completed the acquisition on
January 29, 2015 of First Wind�s 500.0 MW of operating wind generation assets and 21.1 MW of operating solar generation assets and 1.66
GW of wind and solar generation assets under development. These acquisitions include two wholly owned subsidiaries of Honiton, which
provides our Sponsor with an operating and maintenance platform in China. Additionally, our Sponsor�s pending acquisition of LAP will
provide it with a hydro-electric development pipeline in Peru and an operations and maintenance platform in Latin America. We believe our
Sponsor�s significant acquisition experience and expertise will enable us to expand our portfolio through additional acquisitions of operating
projects from unaffiliated third parties in our initial target markets. Our initial portfolio includes two projects that we have acquired from third
parties. Concurrently with this offering or, in certain limited cases, during the remainder of 2015, we expect to complete seven separate
transactions to acquire projects included in our initial portfolio, expanding our geographic footprint and diversifying our renewable energy
technologies.
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� Project financing experience.    We believe our Sponsor has demonstrated a successful track record of sourcing long-term capital to fund
project acquisitions and the development and construction of projects located in our initial target markets. To date, our Sponsor has raised an
aggregate of $3.0 billion since January 1, 2014 to support its development and acquisition activities. We expect that we will realize significant
benefits from our Sponsor�s financing and structuring expertise as well as its relationships with financial institutions and other providers of
capital.

� Asset management expertise.    We will have access to the significant resources of our Sponsor to support the high-growth strategy of our
business. As of March 31, 2015, our Sponsor had over 4.9 GW of projects under management across 20 countries. Approximately 16.1% of
these projects are third-party power generation facilities, demonstrating our Sponsor�s collaboration with multiple developers and owners.
These projects utilize 29 different module types and inverters from 17 different manufacturers. As of March 31, 2015, our Sponsor had
approximately 700 employees servicing operations and management in our initial target markets. In addition, our Sponsor maintains three
renewable energy operation centers to service assets under management. Our Sponsor�s asset management experience helps ensure that our
facilities will be monitored and maintained to maximize cash generation. We also benefit from First Wind�s asset management expertise as the
First Wind team has been integrated with our Sponsor.

Access to and experience in mature capital markets.    As a publicly listed company in the United States, we will have access to a broad
investor base with a competitive source of capital. We believe access to this market will accelerate our long-term growth and acquisition strategy
and provide us with a competitive advantage over regional renewable energy developers in our target markets where we may be competing to
acquire assets or development rights. We believe that both our Sponsor and TerraForm Power have benefited from their status as publicly listed
companies in the United States. To date, our Sponsor and TerraForm Power have raised an aggregate of $8.1 billion since January 1, 2014,
providing them with the capital necessary to acquire projects and development platforms to grow TerraForm Power�s portfolio of operational
renewable energy projects in mature markets. In addition, we believe that a public listing in the United States will provide transparency to
investors regarding our operations that will help us attract and retain capital.

Long-term contracted portfolio.    We benefit from a portfolio of relatively newly constructed assets, with most of the projects in our initial
portfolio having achieved COD within the past five years or expected to reach COD by the end of 2015. The PPAs for projects included in our
initial portfolio have a weighted average remaining life of 19 years as of March 31, 2015. The projects in our initial portfolio and the call right
projects utilize proven and reliable technologies provided by leading equipment manufacturers and, as a result, we expect to achieve high project
availability and predictable maintenance capital expenditures.

Experienced management team.    Under the Management Services Agreement, our Sponsor has committed to provide us with a team of
experienced professionals to serve as our executive officers and other key officers. We expect that certain of these professionals will provide
such services to us on a dedicated basis. Our officers have considerable experience in developing, acquiring and operating clean power
generation assets, with an average of over five years of experience in the sector. Mr. Domenech, our Chief Executive Officer, and his team have
been successful in expanding TerraForm Power�s project portfolio from 807.7 MW as of its initial public offering in July 2014 to 1,703.0 MW as
of May 1, 2015, an increase of 111%. Our management team will also have access to the other significant management resources of our Sponsor
to support the operational, financial, legal and regulatory aspects of our business.
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Agreements with our Sponsor

We will enter into the agreements described below with our Sponsor immediately prior to the completion of this offering. For a more
comprehensive discussion of these agreements, see �Certain relationships and related party transactions.� For a discussion of the risks related to
our relationship with our Sponsor, see �Risk factors�Risks related to our relationship with our Sponsor.� In addition, we will amend Global LLC�s
operating agreement to provide for Class A units, Class B units and Class B1 units and will convert our Sponsor�s interest in Global�s common
equity into Global LLC Class B units and issue the IDRs to our Sponsor. As a result of holding Class B units and IDRs, subject to certain
limitations during the Subordination Period and the Distribution Forbearance Period, our Sponsor will be entitled to share in distributions from
Global LLC to its unit holders. See �Certain relationships and related party transactions�Amended and Restated Operating Agreement of Global
LLC.�

Support Agreement.    Pursuant to the Support Agreement, our Sponsor will provide us with the right, but not the obligation, to purchase for cash
certain clean energy projects from its project pipeline with aggregate Projected FTM CAFD of at least $1.4 billion through the fifth anniversary
of the completion of this offering. If the amount of Projected FTM CAFD of the projects we acquire under the Support Agreement through the
fifth anniversary of the completion of this offering is less than $1.4 billion, our Sponsor has agreed that it will continue to offer us sufficient Call
Right Projects until the total aggregate Projected FTM CAFD commitment has been satisfied. We have agreed to pay cash for each Call Right
Project that we acquire, unless we and our Sponsor otherwise mutually agree. The Support Agreement provides that we will work with our
Sponsor to mutually agree on the fair market value of each Call Right Project within a reasonable time after it is added to the list of identified
Call Right Projects. If we are unable to agree on the fair market value, we and our Sponsor will engage a third-party advisor to determine the fair
market value, after which we will have the right (but not the obligation) to acquire such Call Right Project. Until we provide our Sponsor with
written notice of exercise of our right to purchase a Call Right Project, should our Sponsor receive a bona fide offer for a Call Right Project from
a third party, our Sponsor must give us notice of such offer in reasonable detail and we will have the right to acquire such project on terms
substantially similar to those our Sponsor could have obtained from such third party, but at a price no less than the price specified in the
third-party offer. After the price for a Call Right Project has been agreed upon and until the total aggregate Projected FTM CAFD commitment
has been satisfied, our Sponsor may not market, offer or sell that Call Right Project to any third party without our consent.

The Call Right Projects are to be offered to us on a quarterly basis until we have acquired projects under the Support Agreement that have the
specified minimum amount of Projected FTM CAFD for the period covered by the Support Agreement. These Call Right Projects must satisfy
certain criteria. In addition, our Sponsor may remove a project then under construction from the Call Right Project list if, in its reasonable
discretion, the project is unlikely to be successfully completed or if we have not exercised our call right with respect to an operating Call Right
Project within twelve months of it being identified in the Support Agreement. In that case, the Sponsor will be required to replace such project
with one or more additional reasonably equivalent projects that have a similar economic profile. Generally, we may exercise our call right with
respect to any pre-COD Call Right Project identified in the Support Agreement at any time until 30 days prior to COD for such project, and with
respect to any operating Call Right Project at any time within twelve months of it being added to the list. If we exercise our option to purchase a
project under the Support Agreement and reach a mutually agreed upon price, our Sponsor is required to sell us that project on such date as we
may agree or, in the case of a project under construction, on or about the date of its COD.
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In addition, our Sponsor has agreed to grant us a right of first offer on any of the SunEdison ROFO Projects that it determines to sell or
otherwise transfer during the six-year period following the completion of this offering. Under the terms of the Support Agreement, our Sponsor
will agree to negotiate with us in good faith, for a period of 20 days, to reach an agreement with respect to any proposed sale of a SunEdison
ROFO Project for which we have exercised our right of first offer before it may sell or otherwise transfer such SunEdison ROFO Project to a
third party. However, our Sponsor will not be obligated to sell any of the SunEdison ROFO Projects and, as a result, we do not know when, if
ever, any SunEdison ROFO Projects will be offered to us. In addition, in the event that our Sponsor elects to sell SunEdison ROFO Projects, it
will not be required to accept any offer we make and may choose to sell the assets to a third party or not sell the assets at all.

Under our related party transaction policy, the prior approval of our Corporate Governance and Conflicts Committee will be required for each
material transaction with our Sponsor under the Support Agreement. See ��Conflicts of interest� below.

Management Services Agreement.    Pursuant to the Management Services Agreement, our Sponsor will provide, or arrange for the provision
of, operational, management and administrative services to us and our subsidiaries, and we will pay our Sponsor a base management fee as
follows: (i) 2.5% of Global LLC�s CAFD in each of 2016, 2017 and 2018; and (ii) an amount equal to our Sponsor�s actual cost for providing
services to us pursuant to the terms of the Management Services Agreement in 2019 and thereafter. We and our Sponsor may agree to adjust the
management fee as a result of a change in the scope of services provided under the Management Services Agreement, but no adjustment will be
required solely as a result of our acquisition of Call Right Projects or other assets. The prior approval of our Corporate Governance and Conflicts
Committee will be required for each material transaction with our Sponsor under the Management Services Agreement unless such transaction is
expressly contemplated by the agreement.

Repowering Services Agreement.    Immediately prior to the completion of this offering, Global, Global LLC and Global Operating LLC,
collectively, the �Service Recipients,� will enter into a Repowering Services Agreement with our Sponsor, pursuant to which our Sponsor will be
granted a right of first refusal to provide certain services, including (i) repowering power generation projects and providing related services to
analyze, design and replace or improve any of the power generation projects through the modification of the relevant energy system or the
installation of new components, but excluding any maintenance, and (ii) such other services as may from time to time be reasonably requested
by the Service Recipients related to any such repowerings, collectively, the �Repowering Services.�

Investment Agreements.    On December 22, 2014, Global LLC entered into an investment agreement with our Sponsor pursuant to which our
Sponsor agreed to (i) provide support with respect to the interest payment obligations due under the Bridge Facility and (ii) contribute certain
enumerated projects to Global LLC. Immediately prior to the completion of this offering, we will enter into an additional investment agreement
with our Sponsor pursuant to which our Sponsor will agree to contribute to us the Bora Bora wind project in India, the NPS Star and WXA solar
projects in Thailand and the Del Litoral and El Naranjal solar projects in Uruguay, all of which are currently under construction.

Interest Payment Agreement.    Immediately prior to the completion of this offering, Global LLC and Global Operating LLC will enter into an
agreement with our Sponsor and SunEdison Holdings Corporation, pursuant to which our Sponsor will agree to pay all of the scheduled interest
on Global Operating LLC�s senior unsecured notes until December 31, 2016 and up to an aggregate amount of $40 million in 2017, $30 million
in 2018, $20 million in 2019 and $10 million in 2020, plus any interest due on any payment not remitted when due, or the �Interest Payment
Agreement.� Our Sponsor will not be obligated to pay any amounts due under such senior indebtedness in connection with an acceleration of the
payment of the principal amount of such indebtedness. Global LLC will be
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entitled to set off any amounts owing by SunEdison pursuant to the Interest Payment Agreement against any and all sums owed by Global LLC
to SunEdison under the distribution provisions of the amended and restated operating agreement of Global LLC, and Global LLC may pay such
amounts to Global Operating LLC.

Project contracts.    Our contributed projects were or are being built pursuant to engineering, procurement and construction, or �EPC,� contracts,
and we anticipate they will be operated and maintained pursuant to operations and maintenance, or �O&M,� contracts with affiliates of our
Sponsor. Under the EPC contracts, the relevant Sponsor affiliates provide liquidated damages to cover delays in project completion, as well as
market standard warranties, including performance ratio guarantees, designed to ensure the expected level of electricity generation is achieved,
for periods that range between two and five years after project completion depending on the relevant market. The O&M contracts with affiliates
of our Sponsor provide for the performance of preventive and corrective maintenance services for fees as defined in such agreements. The
applicable Sponsor affiliates also provide project availability guarantees of 98% including as to a majority of the solar projects that we own (on a
megawatt basis), designed to ensure the expected level of power plant operation is achieved, and certain related liquidated damage obligations.
See �Management�s discussion and analysis of financial condition and results of operations�Key metrics�Operating metrics�Project availability� for a
description of �project availability.�

Conflicts of interest.    While our relationship with our Sponsor and its subsidiaries is a significant strength, it is also a source of potential
conflicts. As discussed above, our Sponsor and its affiliates will provide important services to us, including assisting with our day-to-day
management and providing individuals who will serve as our executive officers and other key officers. Our management team, including our
officers, will remain employed by and, in certain cases, will continue to serve as executive officers or other senior officers of SunEdison or its
affiliates. For example, our Chief Executive Officer also serves as the Chief Executive Officer and Director of TerraForm Power. Following this
offering, our officers will also generally continue to have economic interests in our Sponsor and, with respect to our Chief Executive Officer, in
TerraForm Power. These same officers may help our board of directors and, in particular, our Corporate Governance and Conflicts Committee
evaluate potential acquisition opportunities presented by our Sponsor under the Support Agreement. As a result of their employment by, and
economic interest in, our Sponsor, our officers may be conflicted when advising our board of directors or Corporate Governance and Conflicts
Committee or otherwise participating in the negotiation or approval of such transactions.

Notwithstanding the significance of the services to be rendered by our Sponsor or its designated affiliates on our behalf in accordance with the
terms of the Management Services Agreement or of the assets which we may elect to acquire from our Sponsor in accordance with the terms of
the Support Agreement or otherwise, our Sponsor will not owe fiduciary duties to us or our stockholders and will have significant discretion in
allocating acquisition opportunities (except with respect to the Call Right Projects and SunEdison ROFO Projects) to us or to itself or third
parties. Under the Management Services Agreement, our Sponsor will not be prohibited from acquiring operating assets of the kind that we seek
to acquire. See �Risk factors�Risks related to our relationship with our Sponsor.�

Any material transaction between us and our Sponsor (including the proposed acquisition of any material Call Right Project or any material
SunEdison ROFO Project pursuant to the Support Agreement) will be subject to our related party transaction policy, which will require prior
approval of such transaction by our Corporate Governance and Conflicts Committee. That committee will be comprised of at least three
directors, each of whom will satisfy the requirements for independence under applicable laws and regulations of the Securities and Exchange
Commission, or the �SEC,� and the rules of the NASDAQ Global Select Market. See �Risk factors�Risks related to our relationship with our
Sponsor,� �Certain relationships and related party transactions�

19

Edgar Filing: TERRAFORM GLOBAL, INC. - Form S-1/A

Table of Contents 31



Table of Contents

Procedures for review, approval and ratification of related-person transactions; conflicts of interest� and �Management�Committees of the board of
directors�Corporate Governance and Conflicts Committee� for a discussion of the risks associated with our organizational and ownership structure
and corporate strategy for mitigating such risks.

Renova ROFO Agreement

In connection with the Renova Transaction, Renova has granted us a right of first offer with respect to any sale or transfer of any development or
operating project of Renova for the 25-year period after the date of our agreement with Renova. Prior to selling or transferring any Renova
ROFO Project, Renova has agreed to provide us with a written notice and to negotiate with us in good faith, for a period of 45 days, regarding
the terms and conditions of a purchase by us of the applicable Renova ROFO Project. At the conclusion of the negotiation period, we have the
right, in our sole discretion, to submit a binding offer to Renova for the applicable Renova ROFO Project. If we do not submit a binding offer
with respect to the applicable Renova ROFO Project, Renova will have the right to sell such project to a third party. In the event that we submit
a binding offer to acquire the applicable project, Renova may either accept the offer and sell us the project within the time periods prescribed by
the agreement, or sell the applicable project to a third party on terms and conditions that are more favorable to Renova in the aggregate than our
offer, in the sole discretion of Renova. Renova is not obligated to sell any of the Renova ROFO Projects and, therefore, we do not know when, if
ever, any Renova ROFO Projects will be offered to, or acquired by, us. Additionally, in the event that Renova elects to sell any Renova ROFO
Projects, Renova will not be required to accept any offer we make and may choose to sell the projects to a third party (provided that the terms
are no less favorable to Renova than those offered to us) or not to sell the projects at all. Furthermore, our right of first offer does not apply to
any merger transaction involving Renova or to a sale of all or substantially all of Renova�s assets.

Organizational Transactions

Formation Transactions

Equity Grants. TerraForm Global, Inc. is a Delaware corporation formed on September 12, 2014 by SunEdison to serve as the issuer of the
Class A common stock offered hereby. Shortly thereafter, we granted certain employees of SunEdison who will perform services for us equity
incentive awards under the TerraForm Global, Inc. 2014 Long-Term Incentive Plan, or the �2014 Incentive Plan,� in the form of restricted shares
of Global. See �Executive officer compensation�Equity incentive awards.�

Contributed and Acquired Projects. Global LLC was formed by SunEdison in connection with this offering as a Delaware limited liability
company that owns and operates through its subsidiaries a portfolio of contracted clean power generation assets acquired and to be acquired
from SunEdison and unaffiliated third parties. Prior to the completion of this offering: (i) SunEdison and its subsidiaries will have contributed or
have committed to contribute to subsidiaries of Global LLC the clean technology energy projects developed or acquired by SunEdison that are
included in our initial portfolio, which we refer to as the �Contributed Projects� and (ii) we will complete the following acquisitions:

� Chint-NSM Transaction�the acquisition from an affiliate of Chint Solar (Zhejiang) Co., Ltd., of the remaining 51% interest in the 23.9 MW
solar project NSM 24 located in India; and

� Hercules Transaction�the acquisition of two wholly owned subsidiaries of Honiton, which includes the 148.5 MW wind project located in
China.
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We collectively refer to these acquisitions as the �Acquired Projects.� We paid an aggregate of $114.4 million in cash for the Acquired Projects.

Bridge Facility. On December 22, 2014, Global LLC entered into a new $150.0 million term loan bridge facility, or the �Bridge Facility,� to
provide funding for any acquisitions of clean technology energy projects developed by third parties that may be completed by Global LLC or its
subsidiaries prior to the completion of this offering or to repay certain of the project-level indebtedness incurred by projects included in our
initial portfolio. On May 6, 2015, the Bridge Facility was amended to increase the aggregate commitment to $450.0 million, of which $87.5
million was subsequently prepaid with a portion of the net proceeds from the Units Private Placements. On June 5, 2015, the Bridge Facility was
further amended to increase the aggregate commitment to $550.0 million.

Units Private Placements. On May 6, 2015, we raised $175.0 million from the sale to investment vehicles affiliated with Blackstone Alternative
Solutions L.L.C., Everstream Opportunities Fund and Altai Capital Master Fund of 50,000, 100,000 and 25,000 Class D units of Global LLC for
a cash purchase price of $50.0 million, $100.0 million and $25.0 million, respectively. Concurrently with the closing of this offering, these
purchasers will receive on account of such Class D units a number of shares of our Class A common stock equal to the quotient of (x) the
original price of such Class D units and (y) 90% of the initial public offering price of our Class A common stock. Based on an assumed initial
public offering price of $         per share, which is the midpoint of the range listed on the cover of this prospectus, these purchasers will receive
an aggregate of                  shares of our Class A common stock on account of their Class D units purchased in the private placements. Global
will receive the same number of newly issued Class A units of Global LLC in connection with the issuance of its Class A common stock on
account of the Class D units. Global LLC used a portion of the net proceeds from the sale of these Class D units to reduce its borrowings under
the Bridge Facility and expects to use the remainder to complete acquisitions of projects from third parties and to reduce certain project-level
indebtedness.

On June 9, 2015, we raised an additional $335.0 million from the sale of an aggregate of 335,000 Class D units of Global LLC to certain
investors, including certain of the Baron Funds and investment vehicles affiliated therewith, Capricorn Investment Group, GE, Glenview Capital
Management, Kingdon Capital Management and Zimmer Partners. Concurrently with the closing of this offering, these purchasers will receive
on account of such Class D units a number of shares of our Class A common stock equal to the quotient of (x) the original price of such Class D
units and (y) 95% of the initial public offering price of our Class A common stock. Based on an assumed initial public offering price of $        
per share, which is the midpoint of the range listed on the cover of this prospectus, these purchasers will receive an aggregate of                 
shares of our Class A common stock on account of their Class D units purchased in the private placements. Global will receive the same number
of newly issued Class A units of Global LLC in connection with the issuance of its Class A common stock on account of the Class D units.
Global LLC expects to use the net proceeds from the sale of the Class D units to complete acquisitions of projects from third parties and to
reduce certain project-level indebtedness.

We collectively refer to these purchases as the �Units Private Placements.� We relied upon the �private placement� exemption from the registration
requirements of the Securities Act provided by Section 4(a)(2) thereof in connection with the sale of these Class D units. For a further discussion
of these private placement transactions, see �Certain relationships and related party transactions�Private Placements.�

For each $1.00 increase (decrease) in the initial public offering price from the midpoint of the range set forth on the cover page of this
prospectus, the number of shares of Class A common stock issued to the investors in the Units Private Placements on account of their Class D
units will decrease (increase) by                  shares.

We collectively refer to all of the foregoing transactions as the �Formation Transactions.�
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Pending Acquisitions

We intend to complete the following acquisitions from third parties concurrently with the completion of this offering or, in certain limited cases,
upon the COD of the applicable project:

� Solarpack Transaction�the acquisition from Solarpack Corporación Tecnológica, S.L., a Spanish solar developer, or �Solarpack,� of the 26.4
MW solar project Alto Cielo located in Uruguay;

� Chint-Soutpan/Witkop Transaction�the acquisition of an additional 41.3% interest in the solar projects Soutpan and Witkop located in South
Africa and currently owned by an affiliate of Chint Solar (Zhejiang) Co., Ltd., representing 26.4 MW in the aggregate;

� BioTherm Transaction�the acquisition from BTSA Netherlands Cooperative U.A., a South African renewable project developer, or �BioTherm,�
of the solar projects Aries and Konkoonsies and the wind project Klipheuwel located in South Africa, representing 32.6 MW in the aggregate;

� FERSA Transaction�the acquisition from Fersa Energías Renovables, S.A., a Spanish wind energy developer, of the wind projects Bhakrani,
Gadag and Hanumanhatti located in India, representing 101.6 MW in the aggregate;

� Renova Transaction�the acquisition from Renova of three wind and hydro-electric projects located in Brazil, representing 336.2 MW in the
aggregate, and a right of first offer with respect to the Renova ROFO Projects;

� LAP Transaction�the acquisition of six hydro-electric projects located in Peru, representing 72.5 MW in the aggregate, as part of our Sponsor�s
acquisition of LAP, a developer and operator of hydro-electric generation facilities; and

� GME Transaction�the acquisition of Globeleq Mesoamérica Energy Wind Energy Limited, or �GME,� including a portfolio consisting of solar
and wind projects located in Honduras, Costa Rica and Nicaragua, representing 326.0 MW in the aggregate.

We collectively refer to these acquisitions as the �Pending Acquisitions� and, together with the Acquired Projects, as the �Acquisitions.� As
consideration for the Pending Acquisitions, we expect to pay an aggregate of $1,120.0 million in cash. With respect to the BioTherm
Transaction and the GME Transaction, we will pay $8.2 million and $10.5 million of additional consideration in shares of Class A common
stock, or          shares and          shares, respectively, in each case assuming an initial public offering price of $         per share, which is the
midpoint of the price range listed on the cover of this prospectus. The seller in the Renova Transaction will also have an option to take a portion
of the purchase price in shares of Class A Common Stock, subject to our approval.

We anticipate that substantially all of the Pending Acquisitions will be completed concurrently with the completion of this offering. We expect
that the Solarpack Transaction and the acquisition of an 82.0 MW solar project (Choluteca) and a 50.0 MW wind project (Orosi) that are part of
the GME Transaction will be completed when those respective projects achieve COD, which is expected to occur in the second half of 2015.
This offering, however, is not conditioned on the concurrent closing of all of the Pending Acquisitions. As of the date of this prospectus, we
have not yet received all of the governmental, regulatory or third-party approvals or consents required to complete all of these acquisitions, and
the timing for and terms of those approvals are outside of our control. As a result, we cannot assure you that all of the Pending Acquisitions will
be consummated on the timetable currently contemplated. To reduce the effect on the Class A units of delays (if any) in the closing of the
Pending Acquisitions or the completion of the Contributed Construction Projects, our Sponsor has agreed to forego distributions on its Class B
units under certain circumstances. See ��The offering�Distribution
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Forbearance Provisions� and �Risk factors�Risks related to our business�There can be no assurance that the Pending Acquisitions will be
consummated on the timetable currently anticipated, and the closing of this offering is not expressly conditioned on the consummation of the
these acquisitions.�

Concurrent Class A Common Stock Private Placement

On June 9, 2015, certain of the Baron Funds and Zimmer Partners entered into a stock purchase agreement with Global in which they agreed to
purchase $42.5 million and $25.0 million, respectively, of its Class A common stock at a price per share equal to the initial public offering price
in a separate private placement transaction. These share purchases are subject to certain customary closing conditions and will be completed
concurrently with the closing of this offering. Based on an assumed initial public offering price of $         per share, which is the midpoint of the
range listed on the cover of this prospectus, these purchasers will purchase an aggregate of                      shares of our Class A common stock in
this concurrent private placement. For each $1.00 increase (decrease) in the initial public offering price from the midpoint of the range set forth
on the cover page of this prospectus, the number of shares of Class A common stock issued to the investors in the Class A Common Private
Placement in the aggregate will decrease (increase) by                      shares. We will rely upon the �private placement� exemption from the
registration requirements of the Securities Act provided by Section 4(a)(2) thereof in connection with the sale of these shares of Class A
common stock and accordingly, these shares will not be registered under the Securities Act.

Throughout this prospectus, we refer to this concurrent private placement of Class A common stock as the �Class A Common Private Placement�
and collectively with the Units Private Placements as the �Private Placements.� For a further discussion of these private placement transactions,
see �Certain relationships and related party transactions�Private Placements.�

Offering Transactions

Concurrently with the completion of this offering, based on an assumed initial public offering price of $         per share, which is the midpoint of
the range listed on the cover page of this prospectus:

� we will amend and restate Global�s certificate of incorporation to provide for Class A common stock, Class B common stock and Class B1
common stock (which Class B1 common stock may be issued in the future upon a reset of IDR target distribution levels or in connection with
acquisitions from our Sponsor or third parties), at which time SunEdison�s interest in Global�s common equity will solely be shares of Class B
common stock and interests in Global LLC (as described below) and the restricted shares issued under the 2014 Incentive Plan will
automatically convert into a number of shares of Class A common stock that represent an aggregate 6.0% economic interest in Global LLC,
subject to certain adjustments to prevent dilution;

� we will amend Global LLC�s operating agreement to provide for Class A units, Class B units and Class B1 units (which Class B1 units may be
issued in the future upon a reset of IDR target distribution levels or in connection with acquisitions from our Sponsor or third parties) and to
convert our Sponsor�s interest in Global�s common equity into Class B units, issue to Global a number of Class A units equal to the number of
shares of Class A common stock (including any restricted shares) outstanding immediately after Global amends and restates its certificate of
incorporation as described above, issue the IDRs to our Sponsor and appoint Global as the sole managing member of Global LLC;

� Global will issue             shares of its Class A common stock to the purchasers in this offering (or             shares if the underwriters exercise in
full their option to purchase additional shares of Class A common stock) in exchange for net proceeds of approximately $             million (or
approximately
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$             million if the underwriters exercise in full their option to purchase additional shares of Class A common stock), after deducting
underwriting discounts and commissions, the structuring fee and offering expenses payable by us;

� Global will (i) issue             shares of its Class A common stock on account of the Class D units of Global LLC issued to the purchasers in the
Units Private Placements and will receive the same number of newly issued Class A units in Global LLC and (ii) issue              shares of its
Class A common stock to the purchasers in the Class A Common Private Placement;

� Global will issue              shares and              shares of Class A common stock to BioTherm (or its affiliate) and GME, which are the selling
parties in the BioTherm Transaction and the GME Transaction, respectively, based in each case on an initial public offering price of $            
per share, which is the midpoint of the price range listed on the cover of this prospectus;

� Global will use all of the net proceeds from this offering and the Class A Common Private Placement to purchase newly issued Class A units
of Global LLC, representing     % of Global LLC�s outstanding membership units (or     % if the underwriters exercise in full their option to
purchase additional shares of Class A common stock);

� Global Operating LLC will issue $         million of senior unsecured notes due                 , or the �Senior Notes,� to qualified institutional buyers
in reliance on Rule 144A under the Securities Act and to certain non-U.S. persons in offshore transactions in reliance on Regulation S
promulgated under the Securities Act;

� Global LLC will use net proceeds of this offering and the Class A Common Private Placement, together with the net proceeds from the
issuance of the Senior Notes by Global Operating LLC, to repay the outstanding principal amount of the Bridge Facility (including accrued
interest), to pay fees and expenses associated with the Revolver (as defined below), to complete the Pending Acquisitions and the repayment
of certain project-level indebtedness;

� Global Operating LLC will enter into a new $             million revolving credit facility, or the �Revolver,� which will remain undrawn at the
completion of this offering; and

� we will enter into various agreements with our Sponsor, including the Support Agreement, the Management Services Agreement, the
Repowering Services Agreement, the Interest Payment Agreement and the Project Investment Agreement.

We collectively refer to the foregoing transactions, together with the Class A Common Private Placement, as the �Offering Transactions� and,
together with the Formation Transactions and the Pending Acquisitions, as the �Organizational Transactions.�

We intend to use any net proceeds we receive as a result of the underwriters� option to purchase additional shares of Class A common stock,
which we estimate will be approximately $         million after deducting underwriting discounts and commissions, a pro rata portion of the
structuring fee and offering expenses payable by us, to purchase Class B units (and shares of Class B common stock) held by our Sponsor at a
price equal to the initial public offering price in this offering less the underwriting discounts and commissions and structuring fee, and
immediately cancel such Class B units (and shares of Class B common stock) contemporaneously with Global LLC issuing Class A units to us.
Accordingly, we will not retain any such proceeds used by us to acquire Class B units (and shares of Class B common stock) from our Sponsor.

Our Sponsor will not receive any of the net proceeds or other consideration in connection with this offering, other than (i) the net proceeds used
by us to purchase Class B units of Global LLC (and the related shares of Class B common stock) in the event the underwriters exercise their
option to purchase additional shares and
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(ii) the Class B common stock, Class B units of Global LLC and the IDRs issued to it in the Offering Transactions on account of its existing
ownership interest. Following completion of this offering, we may elect to use a portion of the net proceeds to fund acquisitions from our
Sponsor, including pursuant to the Support Agreement.

Immediately following the completion of this offering:

� Global will be a holding company and the sole material asset of Global will be the Class A units of Global LLC;

� Global will be the sole managing member of Global LLC and will control the business and affairs of Global LLC and its subsidiaries;

� Global will hold         Class A units of Global LLC representing approximately     % of Global LLC�s total outstanding membership units (or
    %, if the underwriters exercise in full their option to purchase additional shares of Class A common stock);

� SunEdison, through a wholly owned subsidiary, will own Class B units of Global LLC, representing approximately     % of Global LLC�s total
outstanding membership units (or     %, if the underwriters exercise in full their option to purchase additional shares of Class A common
stock);

� SunEdison or one of its subsidiaries will be the holder of the IDRs;

� SunEdison, through the ownership by a wholly owned subsidiary of our Class B common stock, will have     % of the combined voting power
of all of our common stock and, through such subsidiary�s ownership of Class B units of Global LLC, will hold, subject to the right of holders
of IDRs to receive a portion of distributions after certain thresholds are met and certain limitations during the Subordination Period and the
Distribution Forbearance Period, approximately     % of the economic interest in our business (or     % of the combined voting power of our
common stock and a     % economic interest in our business if the underwriters exercise in full their option to purchase additional shares of
Class A common stock); and

� the purchasers in this offering will own                  shares of our Class A common stock, representing     % of the combined voting power of
all of our common stock and, through our ownership of Class A units of Global LLC, subject to the right of holders of IDRs to receive a
portion of distributions after certain thresholds are met, approximately     % of the economic interest in our business (or     % of the combined
voting power of our common stock and a     % economic interest if the underwriters exercise in full their option to purchase additional shares
of Class A common stock).

At any time, SunEdison (or any other permitted holder) may exchange its Class B units or Class B1 units in Global LLC, together with a
corresponding number of shares of Class B common stock or shares of Class B1 common stock, as applicable, for shares of our Class A
common stock on a one-for-one basis, subject to equitable adjustments for stock splits, stock dividends and reclassifications in accordance with
the terms of the exchange agreement we will enter into with SunEdison concurrently with the completion of this offering. When a holder
exchanges a Class B unit or Class B1 unit of Global LLC for a share of our Class A common stock, (i) Global LLC will cancel the Class B units
or Class B1 units, as applicable, (ii) Global LLC will issue additional Class A units to us, (iii) we will cancel a corresponding number of shares
of our Class B common stock or Class B1 common stock, as applicable, and (iv) we will issue a corresponding number of shares of Class A
common stock to such holder. See �Certain relationships and related party transactions�Amended and Restated Operating Agreement of Global
LLC�Exchange Agreement.�

We have established the Class B1 common stock and Class B1 units primarily to be issued in connection with resetting the IDR target
distribution levels. We may issue such shares and units in the future in connection with acquisitions from our Sponsor or third parties.

Edgar Filing: TERRAFORM GLOBAL, INC. - Form S-1/A

Table of Contents 39



25

Edgar Filing: TERRAFORM GLOBAL, INC. - Form S-1/A

Table of Contents 40



Table of Contents

The following chart summarizes certain relevant aspects of our ownership structure and principal indebtedness as of March 31, 2015, after
giving effect to the Organizational Transactions and this offering, based on the assumptions set forth in ��The offering�Certain assumptions�:

(1) Our Sponsor�s economic interest is subject to certain limitations on distributions to holders of Class B units during the Subordination Period and the
Distribution Forbearance Period. See �Certain relationships and related party transactions�Amended and Restated Operating Agreement of Global
LLC�Distributions.� In the future, our Sponsor may receive Class B1 units and Class B1 common stock in connection with a reset of the IDR target distribution
levels or sales of projects to Global LLC.

(2) Based on an assumed initial public offering price of $             per share which is the midpoint of the range listed on the cover of this prospectus. A $1.00
increase (decrease) in the initial public offering price would decrease (increase) the voting interest and economic interest by     % and     %, respectively.

(3) The economic interest of holders of Class A units, Class B units and Class B1 units, and, in turn, holders of shares of Class A common stock, is subject to the
right of holders of the IDRs to receive a portion of distributions after certain distribution thresholds are met. See ��The offering�IDRs� and �Certain relationships
and related party transactions�Amended and Restated Operating Agreement of Global LLC�Distributions.�

26

Edgar Filing: TERRAFORM GLOBAL, INC. - Form S-1/A

Table of Contents 41



Table of Contents

(4) Incentive distribution rights, or �IDRs,� represent a variable interest in distributions by Global LLC and therefore cannot be expressed as a fixed percentage
interest. All of our IDRs will be issued to SunEdison Holdings Corporation, which is a wholly owned subsidiary of our Sponsor. In connection with a reset of
the target distribution levels, holders of IDRs will be entitled to receive newly issued Class B1 units of Global LLC and shares of our Class B1 common
stock. See �Certain relationships and related party transactions�Amended and Restated Operating Agreement of Global LLC�Distributions� for further description
of the IDRs and �Description of capital stock�Class B1 common stock� for further description of the Class B1 common stock.

(5) Concurrently with the completion of this offering, Global Operating LLC plans to enter into the Revolver, which will provide for a revolving line
of credit of $             million. The closing of the Revolver will be conditioned upon completion of this offering, the implementation of our
Organizational Transactions and other customary closing conditions.

(6) The closing of the offering of the Senior Notes will be conditioned upon the completion of this offering.

(7) All of our project-level indebtedness is denominated in either U.S. dollars, Indian Rupee, Malaysian Ringgit, South African Rand, Thai Baht, Brazilian Real
or Chinese Yuan Renminbi. We converted such indebtedness into U.S. dollars using the applicable conversion rate as of March 31, 2015. For additional
information regarding our project-level indebtedness, see �Description of certain indebtedness�Project-level financing arrangements.�

Material United States tax consequences

If we make a distribution from current or accumulated earnings and profits, as computed for United States federal income tax purposes, such
distribution will generally be taxable to holders of our Class A common stock in the current period as ordinary income for United States federal
income tax purposes, eligible under current law for the lower tax rates applicable to qualified dividend income of non-corporate taxpayers. If a
distribution exceeds our current and accumulated earnings and profits as computed for United States federal income tax purposes, such excess
distribution will constitute a non-taxable return of capital to the extent of a holder�s United States federal income tax basis in our Class A
common stock and will result in a reduction of such basis. The portion of any such excess distribution that exceeds a holder�s basis in our Class A
common stock will be taxed as capital gain. While we expect that a portion of our distributions to holders of our Class A common stock may
exceed our current and accumulated earnings and profits as computed for United States federal income tax purposes and therefore constitute a
non-taxable return of capital to the extent of a holder�s basis in our Class A common stock, no assurance can be given that this will occur. See
�Risk factors�Risks related to taxation�Distributions to holders of our Class A common stock may be taxable as dividends.� Upon the sale of our
Class A common stock, the holder generally will recognize capital gain or loss measured by the difference between the sale proceeds received
by the holder and the holder�s basis in the Class A common stock sold, adjusted to reflect prior distributions that were treated as return of
capital. Based on our current portfolio of assets and the projected allocations of depreciation and amortization deductions, we expect to generate
net operating losses, or �NOLs,� and NOL carryforwards that we can utilize to offset a significant portion of our taxable income in the near term.
See �Risk factors�Risks related to taxation�Our ability to use NOLs to offset future income may be limited.� As such, we do not anticipate paying
significant United States federal income taxes in the near term. However, the availability of the NOLs and NOL carryforwards could be reduced
or limited either by the United States Internal Revenue Service, or �IRS,� (pursuant to a successful challenge in a tax audit or otherwise) or as a
result of an �ownership change� or a change in law. Any such reduction or limitation may result in a material increase in our estimated future tax
liability and may negatively impact our business, financial condition and operating results. See �Risk Factors�Risks related to taxation�Our future
tax liability may be greater than expected if we do not generate NOLs sufficient to offset taxable income.� If you are a non-U.S. investor, please
read �Material United States federal income tax consequences to non-U.S. holders� for a more complete discussion of the expected material United
States federal income tax consequences of owning and disposing of shares of our Class A common stock.
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Certain risk factors

We are subject to a number of risks, including risks that may prevent us from achieving our business objectives or may materially and adversely
affect our business, financial condition, results of operations, cash flows and prospects. You should carefully consider these risks, including the
risks discussed in the section entitled �Risk factors,� before investing in our Class A common stock.

Risks related to our business include, among others:

� counterparties to our PPAs may not fulfill their obligations, which could result in a material adverse impact on our business, financial
condition, results of operations and cash flows;

� we may enter into PPAs for certain projects that will be subject to periodic price adjustments or require renegotiation of price terms over time,
and if the price terms under these PPAs fall below the initial price terms, our business, financial condition, results of operations and cash
flows may be materially and adversely affected;

� there can be no assurance that the Pending Acquisitions will be consummated on the timetable currently anticipated, and the
closing of this offering is not conditioned on the consummation of these acquisitions;

� certain of the PPAs for the projects in our initial portfolio and those for projects that we may acquire in the future contain, or will contain,
provisions that allow the offtake purchaser to terminate or buy out the project or require us to pay liquidated damages upon the occurrence of
certain events, and if these provisions are exercised our cash available for distribution could materially decline; and

� the growth of our business depends on locating and acquiring interests in additional, attractive clean energy projects in emerging markets
from our Sponsor and unaffiliated third parties at favorable prices.

Risks related to our international operations include, among others:

� we operate in emerging markets and may expand our operations into countries where we currently have no presence, which subjects
us to economic, social and political risks and uncertainties;

� changes in foreign withholding taxes could adversely affect our results of operations; and

� we are exposed to foreign currency exchange risks because all of our projects are located in foreign countries.
Risks related to our relationship with our Sponsor include, among others:

� our Sponsor will be our controlling stockholder and will exercise substantial influence over Global, and we are highly dependent on our
Sponsor;

� we may not be able to consummate future acquisitions from our Sponsor; and
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� our organizational and ownership structure may create significant conflicts of interest that may be resolved in a manner that is not in our best
interests or the best interests of holders of our Class A common stock and that may have a material adverse effect on our business, financial
condition, results of operations and cash flows.

Risks related to an investment in the Class A common stock offered in this offering include, among others:

� we may not be able to continue paying comparable or growing cash dividends to holders of our Class A common stock in the future;
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� the assumptions underlying the forecasts presented elsewhere in this prospectus are inherently uncertain and subject to significant business,
economic, financial, regulatory and competitive risks that could cause our actual cash available for distribution to differ materially from our
forecasts;

� we are a holding company and our only material asset after completion of this offering will be our interest in Global LLC, and we are
accordingly dependent upon distributions from Global LLC and its subsidiaries to pay dividends and taxes and other expenses;

� we are a �controlled company,� controlled by our Sponsor, whose interest in our business may be different from ours or yours;

� the holder or holders of our IDRs may elect to cause Global LLC to issue Class B1 units in connection with a resetting of target distribution
levels, which could result in lower distributions to holders of our Class A common stock; and

� we are an �emerging growth company� and have elected in this prospectus, and may elect in future SEC filings, to comply with reduced public
company reporting requirements, which could make our Class A common stock less attractive to investors.

Corporate information

Our principal executive offices are located at 7550 Wisconsin Avenue, 9th Floor, Bethesda, Maryland 20814. Our telephone number is
(240) 762-7700. Our website is www.                     .com. Information contained on our website is not incorporated by reference into the
prospectus and does not constitute part of this prospectus.

JOBS Act

As a company with less than $1.0 billion in revenue during our last fiscal year, we qualify as an �emerging growth company,� as defined in the
Jumpstart Our Business Startups Act of 2012, or the �JOBS Act.� Section 107 of the JOBS Act provides that an emerging growth company can
take advantage of the extended transition period provided in Section 7(a)(2)(B) of the Securities Act for complying with new or revised
accounting standards. Thus, an emerging growth company can delay the adoption of certain accounting standards until those standards would
otherwise apply to private companies.

An emerging growth company may also take advantage of reduced reporting requirements that are otherwise applicable to public companies.
These provisions include, but are not limited to:

� being permitted to present only two years of audited financial statements and only two years of related �Management�s discussion and analysis
of financial condition and results of operations� in this prospectus;

� not being required to comply with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley Act of 2002, as
amended, or the �Sarbanes-Oxley Act�;

� reduced disclosure obligations regarding executive compensation in our periodic reports, proxy statements and registration statements; and

� exemptions from the requirements of holding a nonbinding advisory vote on executive compensation and stockholder approval of any golden
parachute payments not previously approved.

We may take advantage of these provisions until the last day of our fiscal year following the fifth anniversary of the date of the first sale of our
common equity securities pursuant to an effective registration statement under
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the Securities Act, which such fifth anniversary will occur in 2020. However, if certain events occur prior to the end of such five-year period,
including if we become a �large accelerated filer,� our annual gross revenues exceed $1.0 billion or we issue more than $1.0 billion of
non-convertible debt securities in any three-year period, we will cease to be an emerging growth company prior to the end of such five-year
period.

We have elected to take advantage of certain of the reduced disclosure obligations regarding financial statements and executive compensation in
this prospectus and may elect to take advantage of other reduced burdens in future filings. As a result, the information that we provide to our
stockholders may be different than you might receive from other public reporting companies in which you hold equity interests.

In addition, Section 107(b) of the JOBS Act also provides that an emerging growth company can take advantage of the extended transition
period provided in Section 7(a)(2)(B) of the Securities Act for complying with new or revised accounting standards. In other words, an emerging
growth company can delay the adoption of certain accounting standards until those standards would otherwise apply to private companies. We
are choosing to �opt in� to such extended transition period election under Section 107(b). Therefore, we are electing to delay adoption of new or
revised accounting standards and, as a result, we may choose not to comply with new or revised accounting standards on the relevant dates on
which adoption of such standards is required for non-emerging growth companies. As a result of such election, our financial statements may not
be comparable to the financial statements of other public companies.
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The offering

Shares of Class A common stock
offered by us

            shares of our Class A common stock.

Shares of Class A common stock to
be sold in the Class A Common
Private Placement

             shares of our Class A common stock.

Option to purchase additional
shares of our Class A common stock

We have granted the underwriters an option to purchase up to              additional shares of our Class A
common stock, at the initial public offering price, less the underwriting discounts and commissions and
structuring fee, within 30 days of the date of this prospectus. We intend to use the net proceeds from the
exercise of such option, if any, to purchase Class B units (and shares of Class B common stock) from our
Sponsor, which would be immediately cancelled in connection with our receiving a corresponding
number of Class A units from Global LLC.

Shares of Class A common stock
outstanding after this offering and
the Class A Common Private
Placement

            shares of our Class A common stock (or             shares, if the underwriters exercise in full their
option to purchase additional shares of Class A common stock).

Shares of Class B common stock
outstanding after this offering

            shares of our Class B common stock (or              shares, if the underwriters exercise in full their
option to purchase additional shares of Class A common stock), all of which will be beneficially owned
by our Sponsor.

Class A units and Class B units of
Global LLC outstanding after this
offering

            Class A units and             Class B units of Global LLC (or             Class A units and             Class
B units of Global LLC if the underwriters exercise in full their option to purchase additional shares of
Class A common stock).

Shares of Class B1 common stock
and Class B1 units outstanding after
this offering

None.

We have established the Class B1 common stock and Class B1 units primarily to be issued in connection
with resetting the IDR target distribution levels. We may issue such shares and units in the future in
connection with acquisitions from our Sponsor or third parties.
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Use of proceeds Assuming no exercise of the underwriters� option to purchase additional shares of Class A common stock,
we estimate that the net proceeds to us from this offering will be approximately $         million after
deducting underwriting discounts and commissions, the structuring fee and offering expenses payable by
us. We will also receive net proceeds of $                 million from the sale of the Class A common stock in
the Class A Common Private Placement.

We intend to use the net proceeds from this offering and the Class A Common Private Placement to
acquire newly issued Class A units of Global LLC directly from Global LLC, representing     % of Global
LLC�s outstanding membership units after this offering (calculated without regard to the IDRs) assuming
the underwriters do not exercise their option to purchase additional shares, or     % if the underwriters
exercise that option to purchase additional shares. Global will not retain any net proceeds from this
offering.

The net proceeds from this offering and the Class A Common Private Placement, together with the net
proceeds from the issuance of the Senior Notes, will be used to repay all outstanding indebtedness
(including accrued interest) under the Bridge Facility and certain project-level indebtedness, to pay fees
and expenses related to the Revolver and the issuance of the Senior Notes and to fund the Pending
Acquisitions included in our initial portfolio. See �Use of proceeds.�

If the underwriters exercise in full their option to purchase additional shares of Class A common stock,
we estimate that the additional net proceeds will be approximately $         million after deducting
underwriting discounts and commissions, a pro rata portion of the structuring fee and offering expenses
payable by us. We will use any such additional net proceeds to purchase Class B units of Global LLC
(and shares of our Class B common stock) from our Sponsor at a price equal to the initial public offering
price in this offering less the underwriting discounts and commissions and structuring fee, following
which those Class B units (and the related shares of Class B common stock) would be immediately
cancelled in connection with our receiving a corresponding number of Class A units from Global LLC.

Our Sponsor will not receive any of the net proceeds or other consideration in connection with this
offering, other than: (i) the net proceeds used by us to purchase Class B units of Global LLC (and the
related shares of Class B common stock) in the event the underwriters exercise their option to purchase
additional shares of Class A common stock and (ii) the Class B common stock, Class B units of Global
LLC and the IDRs issued to it in the Offering Transactions on account of its existing ownership interest.
Following completion of this offering, we may elect to use a portion of the net proceeds to fund
acquisitions from our Sponsor, including pursuant to the Support Agreement.
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Voting rights Each share of our Class A common stock and Class B1 common stock will entitle its holder to one vote
on all matters to be voted on by stockholders generally.

All of our Class B common stock will be held by our Sponsor or its controlled affiliates. Each share of
our Class B common stock will entitle our Sponsor to 100 votes on matters presented to our stockholders
generally. Our Sponsor, as the holder of our Class B common stock, will control a majority of the vote on
all matters submitted to a vote of stockholders for the foreseeable future following the completion of this
offering. Any Class B units of Global LLC transferred by our Sponsor (other than to its controlled
affiliates) will be automatically exchanged (along with a corresponding number of shares of Class B
common stock) into shares of our Class A common stock in connection with such transfer. See �Certain
relationships and related party transactions�Amended and Restated Operating Agreement of Global
LLC�Issuances and transfer of units� and �Certain relationships and related party transactions�Amended and
Restated Operating Agreement of Global LLC�Exchange Agreement.�

Holders of our Class A common stock, Class B common stock and Class B1 common stock will vote
together as a single class on all matters presented to stockholders for their vote or approval, except as
otherwise required by law. See �Description of capital stock.�

Economic interest Immediately following this offering, subject to the right of holders of IDRs to receive a portion of
distributions after certain thresholds are met, the purchasers in this offering will own in the aggregate
a     % economic interest in our business through our ownership of Class A units of Global LLC, our
Sponsor will own a     % economic interest in our business through its ownership of Class B units of
Global LLC (or a     % economic interest and a     % economic interest, respectively, if the underwriters
exercise in full their option to purchase additional shares of our Class A common stock). See ��IDRs� and
�Certain relationships and related party transactions�Amended and Restated Operating Agreement of
Global LLC�Distributions.�

Our Sponsor�s economic interest in our business, through its ownership of Class B units of Global LLC, is
subject to the limitations on distributions to holders of Class B units of Global LLC during the
Subordination Period and the Distribution Forbearance Period.

Exchange and registration rights Each Class B unit and each Class B1 unit of Global LLC, together with a corresponding number of shares
of Class B common stock or Class B1 common stock, as applicable, will be exchangeable for a share of
our Class A common stock at any time, subject to equitable adjustments for stock splits, stock dividends
and reclassifications, in accordance with the terms of the exchange agreement we will enter into with our
Sponsor concurrently with the completion of this offering. At any time, our Sponsor (or any other
permitted holder) may exchange its Class B units or Class B1 units in Global LLC, together with a
corresponding number of shares of Class B common stock or shares of Class B1
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common stock, as applicable, for shares of our Class A common stock on a one-for-one basis, subject to
equitable adjustments for stock splits, stock dividends and reclassifications, in accordance with the terms
of the exchange agreement we will enter into with our Sponsor concurrently with the completion of this
offering. When a holder exchanges a Class B unit or Class B1 unit of Global LLC for a share of our Class
A common stock, (i) such holder will surrender such Class B unit or Class B1 unit, as applicable, and a
corresponding share of our Class B common stock or Class B1 common stock, as applicable, to Global
LLC, (ii) we will issue and contribute a share of Class A common stock to Global LLC for delivery of
such share by Global LLC to the exchanging holder, (iii) Global LLC will issue a Class A unit to us, (iv)
Global LLC will cancel the Class B unit or Class B1 unit, as applicable, and we will cancel the
corresponding share of our Class B common stock or Class B1 common stock, as applicable, and
(v) Global LLC will deliver the share of Class A common stock it receives to the exchanging holder. See
�Certain relationships and related party transactions�Amended and Restated Operating Agreement of
Global LLC�Exchange Agreement.�

Pursuant to the registration rights agreement that we will enter into with our Sponsor concurrently with
the completion of this offering, we will agree to file a registration statement for the sale of the shares of
our Class A common stock that are issuable upon exchange of Class B units or Class B1 units of Global
LLC upon request and cause that registration statement to be declared effective by the SEC as soon as
practicable thereafter. See �Certain relationships and related party transactions�Registration Rights
Agreement� for a description of the timing and manner limitations on resales of these shares of our
Class A common stock.

Cash dividends:

Class A common stock Upon completion of this offering, we intend to pay a regular quarterly dividend to holders of our Class A
common stock. Our initial quarterly dividend will be set at $         per share of Class A common stock
($         per share on an annualized basis), which amount may be changed in the future without advance
notice. Our ability to pay the regular quarterly dividend is subject to various restrictions and other factors
described in more detail under the caption �Cash Dividend Policy.�

We expect to pay a quarterly dividend on or about the 75th day following the expiration of each fiscal
quarter to holders of our Class A common stock of record on or about the 60th day following the last day
of such fiscal quarter. With respect to our first dividend payable on                 , 2015, we intend to pay a
pro-rated dividend (calculated from the completion date of this offering through and including                 ,
2015) of $         per share of Class A common stock.

We believe, based on our financial forecast and related assumptions included in �Cash dividend
policy�Estimated cash available for distribution for the twelve months ending June 30, 2016 and
December 31, 2016� and our acquisition strategy, that we will generate sufficient cash available for
distribution to support our Minimum Quarterly Distribution of $         per share of Class A
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common stock ($         per share on an annualized basis). However, we do not have a legal obligation to
declare or pay dividends at such initial quarterly dividend level or at all. See �Cash dividend policy.�

Class B common stock Holders of our Class B common stock will not have any right to receive cash dividends. See �Description
of capital stock�Class B common stock�Dividend and liquidation rights.� However, holders of our Class B
common stock will also hold Class B units issued by Global LLC. As a result of holding the Class B
units, subject to certain limitations during the Subordination Period and the Distribution Forbearance
Period, our Sponsor will be entitled to share in distributions from Global LLC to its unit holders
(including distributions to us as the holder of the Class A units of Global LLC). See �Certain relationships
and related party transactions�Amended and Restated Operating Agreement of Global LLC�Distributions.�

Class B1 common stock Holders of our Class B1 common stock will not have any right to receive cash dividends. See �Description
of capital stock�Class B1 common stock�Dividend and liquidation rights.� However, holders of our Class
B1 common stock will also hold Class B1 units issued by Global LLC. As a result of holding Class B1
units, such holders will be entitled to share in distributions from Global LLC to its unit holders (including
distributions to us as the holder of the Class A units of Global LLC) pro rata based on the number of units
held. See �Certain relationships and related party transactions�Amended and Restated Operating
Agreement of Global LLC�Distributions.�

IDRs The IDRs represent the right to receive increasing percentages (15.0%, 25.0% and 50.0%) of Global
LLC�s quarterly distributions after the Class A units, Class B units and Class B1 units of Global LLC have
received quarterly distributions in an amount equal to $         per unit, or the �Minimum Quarterly
Distribution,� and the target distribution levels have been achieved. Our Sponsor may not sell, transfer,
exchange, pledge (other than as collateral under its credit facilities) or otherwise dispose of the IDRs to
any third party (other than its controlled affiliates) until after it has satisfied its $1.4 billion aggregate
Projected FTM CAFD commitment to us in accordance with the Support Agreement (after which the
IDRs will be transferable without restriction). Our Sponsor will pledge the IDRs as collateral under its
existing credit agreement, but the IDRs may not be transferred upon foreclosure until after our Sponsor
has satisfied its Projected FTM CAFD commitment to us. Our Sponsor has granted us a right of first
refusal with respect to any proposed sale of IDRs to a third party (other than its controlled affiliates),
which we may exercise to purchase the IDRs proposed to be sold on the same terms offered to such third
party at any time within 30 days after we receive written notice of the proposed sale and its terms.
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If for any quarter:

� Global LLC has made cash distributions to the holders of its Class A units, Class B1 units and, subject
to the Subordination Period and the Distribution Forbearance Provisions, Class B units in an amount
equal to the Minimum Quarterly Distribution; and

� Global LLC has distributed cash to the holders of its Class A units and Class B1 units in an amount
necessary to eliminate any arrearages in payment of the Minimum Quarterly Distribution;

then, subject to the Distribution Forbearance Provisions, Global LLC will make additional cash
distributions for that quarter to holders of its Class A units, Class B units, Class B1 units and the IDRs in
the following manner:

� first, to all holders of Class A units, Class B1 units and Class B units, pro rata, until each holder
receives a total of $         per unit for that quarter, or the �First Target Distribution� (115.0% of the
Minimum Quarterly Distribution);

� second, 85.0% to all holders of Class A units, Class B1 units and Class B units, pro rata, and 15.0% to
the holders of the IDRs, until each holder of Class A units, Class B1 units and Class B units receives a
total of $         per unit for that quarter, or the �Second Target Distribution� (125.0% of the Minimum
Quarterly Distribution);

� third, 75.0% to all holders of Class A units, Class B1 units and Class B units, pro rata, and 25.0% to
the holders of the IDRs, until each holder of Class A units, Class B1 units and Class B units receives a
total of $         per unit for that quarter, or the �Third Target Distribution� (150.0% of the Minimum
Quarterly Distribution); and

� thereafter, 50.0% to all holders of Class A units, Class B1 units and Class B units, pro rata, and 50.0%
to the holders of the IDRs.
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The following table illustrates the percentage allocations of distributions between the holders of Class A
units, Class B units and Class B1 units of Global LLC and the IDRs based on the specified target
distribution levels. The amounts set forth under the column heading �Marginal percentage interest in
distributions� are the percentage interests of the holders of Class A units, Class B units and Class B1 units
of Global LLC and the IDRs in any distributions Global LLC makes up to and including the
corresponding amount under the column heading �Total quarterly distribution per unit.� The percentage
interests set forth below assume there are no arrearages on Class A units or Class B1 units of Global LLC
and the Distribution Forbearance Provisions have terminated or otherwise do not apply.

Total quarterly
distribution per unit

Marginal
percentage interest
in distributions to

Unitholders
IDR

holders
Minimum Quarterly Distribution up to $        (1) 100.0% 0.0%
First Target Distribution above $ up to $        (2) 100.0% 0.0%
Second Target Distribution above $ up to $        (3) 85.0% 15.0%
Third Target Distribution above $ up to $        (4) 75.0% 25.0%
Thereafter above $ 50.0% 50.0%

(1) This amount is equal to the Minimum Quarterly Distribution.

(2) This amount is equal to 115.0% of the Minimum Quarterly Distribution.

(3) This amount is equal to 125.0% of the Minimum Quarterly Distribution.

(4) This amount is equal to 150.0% of the Minimum Quarterly Distribution.

Right to reset incentive distribution
levels

Our Sponsor, as the holder of the IDRs, has the right, after Global LLC has made cash distributions in
excess of the Third Target Distribution (e.g., 75.0% to holders of units and 25.0% to the holder of the
IDRs) for four consecutive quarters, to elect to relinquish the right to receive incentive distribution
payments based on the initial target distribution levels and to reset, at higher levels, the target distribution
levels upon which the incentive distribution payments would be set.

In connection with the resetting of the target distribution levels and the corresponding relinquishment by
our Sponsor of incentive distribution payments based on the target distribution levels prior to the reset,
our Sponsor will be entitled to receive a number of newly issued Class B1 units of Global LLC and
shares of our Class B1 common stock based on the formula described below that takes into account the
�cash parity� value of the cash distributions related to the IDRs for the two consecutive quarters
immediately prior to the reset event as compared to the cash distribution per unit in such quarters.

The number of Class B1 units of Global LLC and shares of Class B1 common stock to be issued in
connection with a resetting of the Minimum Quarterly Distribution amount and the target distribution
levels then in effect would equal
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the quotient determined by dividing (i) the average aggregate amount of cash distributions received in
respect of the IDRs during the two consecutive fiscal quarters ended immediately prior to the date of such
reset election by (ii) the average of the aggregate amount of cash distributed per Class A unit, Class B1
unit and Class B unit of Global LLC during each of those two quarters.

Post-Reset IDRs Following a reset election, a baseline Minimum Quarterly Distribution amount will be calculated as an
amount equal to the average cash distribution amount per Class A unit, Class B1 unit and Class B unit of
Global LLC for the two consecutive fiscal quarters immediately preceding the reset election, which
amount we refer to as the �Reset Minimum Quarterly Distribution,� and the target distribution levels will be
reset to be correspondingly higher than the Reset Minimum Quarterly Distribution. Following a resetting
of the Minimum Quarterly Distribution amount, Global LLC would, subject to the Distribution
Forbearance Provisions, make distributions for each quarter ending after the reset date as follows:

� first, to all holders of Class A units, Class B1 units and Class B units, pro rata, until each holder
receives an amount per unit for that quarter equal to 115% of the Reset Minimum Quarterly
Distribution;

� second, 85.0% to all holders of Class A units, Class B1 units and Class B units, pro rata, and 15.0% to
the holders of the IDRs, until each holder of Class A units, Class B1 units and Class B units receives
an amount per unit for that quarter equal to 125.0% of the Reset Minimum Quarterly Distribution;

� third, 75.0% to all holders of Class A units, Class B1 units and Class B units, pro rata, and 25.0% to
the holders of the IDRs, until each holder of Class A units, Class B1 units and Class B units receives
an amount per unit for that quarter equal to 150.0% of the Reset Minimum Quarterly Distribution; and

� thereafter, 50.0% to all holders of Class A units, Class B1 units and Class B units, pro rata, and 50.0%
to the holders of the IDRs.

Subordination of Class B units During the Subordination Period, holders of the Class B units of Global LLC will not be entitled to
receive any distributions until the Class A units and Class B1 units of Global LLC (if any) have received
the Minimum Quarterly Distribution for such quarter plus any arrearages in the payment of the Minimum
Quarterly Distribution from prior quarters. Class B units of Global LLC will not accrue arrearages. See
�Certain relationships and related party transactions�Amended and Restated Operating Agreement of
Global LLC�Distributions.�
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Subordination Period The �Subordination Period� means the period beginning on the closing date of this offering and extending
until each of the following tests has been met, which will be a minimum three-year period ending no
earlier than the beginning of the period for which a distribution is paid for the first quarter of 2018:

� distributions of CAFD on each of the outstanding Class A units, Class B units and Class B1 units of
Global LLC equaled or exceeded $         per unit (the annualized Minimum Quarterly Distribution) for
each of the three consecutive, non-overlapping, four-quarter periods immediately preceding that date;

� the CAFD generated during each of the three consecutive, non-overlapping, four-quarter periods
immediately preceding that date equaled or exceeded the sum of $         per unit (the annualized
Minimum Quarterly Distribution) on all of the outstanding Class A units, Class B units and Class B1
units of Global LLC during those periods on a fully diluted basis; and

� there are no arrearages in payment of the Minimum Quarterly Distribution on the Class A units or
Class B1 units of Global LLC.

Notwithstanding the foregoing, the Subordination Period will automatically terminate when each of the
following tests are met:

� distributions of CAFD on each of the outstanding Class A units, Class B units and Class B1 units of
Global LLC equaled or exceeded $         per unit (150.0% of the annualized Minimum Quarterly
Distribution) for the four-quarter period immediately preceding that date;

� the CAFD generated during the four-quarter period immediately preceding that date equaled or
exceeded the sum of (i) $         per unit (150.0% of the annualized Minimum Quarterly Distribution)
on all of the outstanding Class A units, Class B units and Class B1 units of Global LLC during such
four quarters on a fully diluted basis, and (ii) the corresponding distributions on the IDRs during such
four quarters; and

� there are no arrearages in payment of the Minimum Quarterly Distributions on the Class A units or
Class B1 units of Global LLC.

Distribution Forbearance ProvisionsOur Sponsor has agreed to forego any distributions on its Class B units with respect to the third and
fourth quarters of 2015 (i.e., distributions declared on or prior to March 31, 2016), and thereafter, under
certain circumstances, to forego distributions on its Class B units until the expiration of the Distribution
Forbearance Period. Between March 31, 2016 and the end of the Distribution Forbearance Period our
Sponsor has agreed to forego distributions on its Class B units to the extent the holders of Class A units
have not received distributions in an amount equal to the Minimum Quarterly Distribution plus any
arrearages in the payment of Minimum Quarterly Distributions from prior quarters. See �Certain
relationships and related party transactions�Amended and Restated Operating Agreement of Global
LLC�Distributions.�
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Material federal income tax
consequences to non-U.S. holders

For a discussion of the material United States federal income tax consequences that may be relevant to
prospective investors who are non-U.S. holders, please read �Material United States federal income tax
consequences to non-U.S. holders.�

Reserved share program At our request, the underwriters have reserved up to 5% of the shares for sale at the initial public offering
price to persons who are directors, officers or employees, or who are otherwise associated with us
through a directed share program. The number of shares available for sale to the general public will be
reduced by the number of directed shares purchased by participants in the program. Except for certain of
our officers, directors and employees who have entered into lock-up agreements, each person buying
shares through the directed share program has agreed that, for a period of 180 days from the date of this
prospectus, he or she will not, without the prior written consent of J.P. Morgan Securities LLC, Barclays
Capital Inc., Citigroup Global Markets Inc. and Morgan Stanley & Co. LLC dispose of or hedge any
shares or any securities convertible into or exchangeable for our common stock with respect to shares
purchased in the program.

Any directed shares not purchased will be offered by the underwriters to the general public on the same
basis as all other shares offered. We have agreed to indemnify the several underwriters against certain
liabilities and expenses, including liabilities under the Securities Act, in connection with the sales of the
directed shares. See �Underwriting (conflicts of interest).�

Conflicts of interest Affiliates of J.P. Morgan Securities LLC, Barclays Capital Inc., Citigroup Global Markets Inc., Morgan
Stanley & Co. LLC, Goldman, Sachs & Co., Merrill Lynch, Pierce, Fenner & Smith Incorporated and
Deutsche Bank Securities Inc. are lenders under our Bridge Facility. As described in �Use of proceeds,� a
portion of the net proceeds of this offering will be used to repay amounts then outstanding under our
Bridge Facility. Because affiliates of J.P. Morgan Securities LLC, Barclays Capital Inc., Citigroup Global
Markets Inc. and Morgan Stanley & Co. LLC will receive more than 5% of the net proceeds of this
offering due to the repayment of amounts outstanding under our Bridge Facility, each of J.P. Morgan
Securities LLC, Barclays Capital Inc., Citigroup Global Markets Inc. and Morgan Stanley & Co. LLC is
deemed to have a conflict of interest under Rule 5121 of the Financial Industry Regulatory Authority,
Inc., or �FINRA.� Accordingly, this offering will be conducted in compliance with FINRA Rule 5121,
which requires, among other things, that a �qualified independent underwriter� participate in the
preparation of, and exercise the usual standards of �due diligence� with respect to, the registration statement
and this prospectus.             has agreed to act as the qualified independent underwriter for this offering
and to undertake the legal responsibilities and liabilities of an underwriter under the Securities Act,
specifically including those inherent in Section 11 of the Securities Act.
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Stock exchange listing We have applied to list our Class A common stock on the NASDAQ Global Select Market under the
symbol �GLBL.�

Controlled company exemption After completion of this offering, we will be considered a �controlled company� for the purposes of the
NASDAQ Global Select Market listing requirements. As a �controlled company,� we are not required to
establish a compensation or nominating committee under the listing rules of the NASDAQ Global Select
Market and we do not intend to establish such committees in connection with the completion of this
offering.

Certain assumptions

The number of shares of our common stock and the number of units of Global LLC to be outstanding after this offering and the Class A
Common Private Placement, the combined voting power that identified stockholders will hold after this offering and the economic interest in our
business that identified stockholders will hold after this offering are based on                 shares of our Class A common stock (including
                shares issued upon conversion of the Class D units sold in the Units Private Placements),                 shares of our Class B common
stock,             Class A units of Global LLC and             Class B units of Global LLC outstanding immediately after this offering and the Class A
Common Private Placement, based on an assumed initial public offering price of $         per share, which is the midpoint of the range set forth on
the cover page of this prospectus, and excludes:

� shares of our Class A common stock which may be issued upon the exercise of the underwriters� option to purchase additional shares of our
Class A common stock and the corresponding number of Class A units of Global LLC that we would purchase from Global LLC with the net
proceeds therefrom;

� shares of our Class A common stock reserved for issuance upon the subsequent exchange of Class B units of Global LLC that will be
outstanding immediately after this offering; and

� shares of our Class A common stock reserved for future issuance under our 2014 Incentive Plan, including an aggregate of
approximately             shares underlying restricted stock units that are expected to be granted to several persons who have provided or are
expected to provide services to us in connection with the completion of this offering as discussed in �Executive officer compensation�Equity
incentive awards�IPO Grants.�

Except as otherwise indicated, all information in this prospectus also assumes:

� we will file our amended and restated certificate of incorporation and adopt our amended and restated bylaws immediately prior to the
completion of this offering;

� we will cause Global LLC to amend and restate its operating agreement immediately prior to the completion of this offering; and

� an initial public offering price of $         per share of Class A common stock, which is the midpoint of the range set forth on the cover page of
this prospectus.
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Summary historical and pro forma financial data
The following table shows summary historical and pro forma financial data at the dates and for the periods indicated. The summary historical
financial data as of and for the years ended December 31, 2013 and 2014 have been derived from the audited combined financial statements of
our accounting predecessor included elsewhere in this prospectus. The summary historical financial data as of March 31, 2015 and for the three
months ended March 31, 2014 and 2015 have been derived from the unaudited condensed combined financial statements of our accounting
predecessor included elsewhere in this prospectus, which include all adjustments, consisting of normal recurring adjustments, that management
considers necessary for a fair presentation of the financial position and the results of operations for such periods. Results for the interim periods
are not necessarily indicative of the results for the full year. The historical combined financial statements of our accounting predecessor as of
and for the years ended December 31, 2013 and 2014, and as of March 31, 2015 and for the three months ended March 31, 2014 and 2015, are
intended to represent the financial results of SunEdison�s contracted renewable energy assets that have been or will be contributed to Global LLC
as part of the Contributed Projects.

The summary unaudited pro forma financial data have been derived by the application of pro forma adjustments to the historical combined
financial statements of our accounting predecessor included elsewhere in this prospectus. The summary unaudited pro forma statements of
operations data for the year ended December 31, 2014 and for the three months ended March 31, 2015 give effect to the Organizational
Transactions (as described under ��Organizational Transactions�), including the completion of the Contributed Projects and the Acquisitions and
the use of the estimated net proceeds from this offering, as if they had occurred on January 1, 2014. The summary unaudited pro forma balance
sheet data as of March 31, 2015 give effect to the Organizational Transactions, including the completion of the Contributed Projects and the
Acquisitions, this offering and the use of the estimated net proceeds therefrom, as if each had occurred on such date. See �Unaudited pro forma
condensed financial statements� for additional information. As described in ��Organizational Transactions,� Global will own approximately
            % of Global LLC�s outstanding membership interests after completion of the Organizational Transactions based on the assumptions set
forth in ��The offering�Certain assumptions,� including no exercise by the underwriters of their option to purchase additional shares.

The following table should be read together with, and is qualified in its entirety by reference to, the historical combined financial statements and
the accompanying notes appearing elsewhere in this prospectus. Among other things, the historical combined financial statements include more
detailed information regarding the basis of presentation for the information in the following table. The table should also be read together with
�Management�s discussion and analysis of financial condition and results of operations� and �Certain relationships and related party
transactions�Management Services Agreement.�

Our summary unaudited pro forma financial data are presented for informational purposes only. The pro forma adjustments are based upon
available information and certain assumptions that we believe are reasonable. Our summary unaudited pro forma financial information does not
purport to represent what our results of operations or financial position would have been if we operated as a public company during the periods
presented and may not be indicative of our future performance.
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Financial data of TerraForm Global, Inc. has not been presented in this prospectus as it is a newly incorporated entity, had no business
transactions or activities and had no assets or liabilities during the periods presented in this prospectus.

For the year ended December 31, For the three months ended March 31,

(in thousands, except Operating Data) 2013 2014
Pro forma

2014 2014 2015
Pro forma

2015
(unaudited) (unaudited) (unaudited) (unaudited)

Statement of Operations Data:
Revenue $ 22,196 $ 39,449 $ 298,899 $ 8,826 $ 17,806 $ 100,810

Operating costs and expenses:
Cost of operations 355 1,999 44,754 441 358 12,507
Cost of operations�affiliate 1,311 2,257 2,666 725 964 1,068
General and administrative 1,047 1,349 17,960 574 4,486 8,332
General and administrative�affiliate 4,790 10,850 14,761 3,856 2,967 2,967
Depreciation, amortization and accretion 4,785 7,167 131,393 1,735 2,735 34,144

Total operating costs and expenses 12,288 23,622 211,534 7,331 11,510 59,018

Operating (loss) income 9,908 15,827 87,365 1,495 6,296 41,792

Other (income) expense:
Interest expense 11,812 24,294 51,547 3,903 16,821 19,472
Other expense (income) net 2,024 (5,128) (13,891) (1,642) (418) (3,057) 

Total other expenses, net 13,836 19,166 37,656 2,261 16,403 16,415

Loss before income tax (benefit) expense (3,928) (3,339) 49,709 (766) (10,107) 25,377
Income tax (benefit) expense (1,651) 1,700 5,630 438 1,118 2,882

Net loss $ (2,277) $ (5,039) $ 44,079 $ (1,204) $ (11,225) $ 22,495

Other Financial Data (unaudited):
Adjusted EBITDA(1) $ 12,511 $ 28,827 $ 233,354 $ 3,516 $ 10,043 $ 79,587
Cash available for distribution(2) (42,532) (4,847) 166,191 3,488 (10,610) 32,410

Cash Flow Data:
Net cash provided by (used in):
Operating activities $ (16,972) $ 15,060 $ 24,562 $ 1,374
Investing activities (101,953) (231,853) (64,920) (52,494) 
Financing activities 118,639 365,519 48,130 37,949
Effect of exchange rate changes on cash (576) (1,728) (2,396) (617) 

Balance Sheet Data (at period end):
Cash and cash equivalents $ 3,148 $ 150,146 $ 136,358 $ �
Restricted cash(3) 47,279 85,811 77,045 245,060
Property and equipment, net 210,017 386,079 415,537 2,407,938
Total assets 291,111 673,456 685,688 3,616,628
Total liabilities 221,410 624,692 638,693 1,415,635
Total equity 69,701 48,764 46,995 2,200,993

Operating Data (for the period):
GWh sold(4) (unaudited) 109.5 157.9 58.6
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(1) Adjusted EBITDA is a non-GAAP financial measure. This measurement is not recognized in accordance with GAAP and should not be viewed as an
alternative to GAAP measures of performance. The presentation of Adjusted EBITDA should not be construed as an inference that our future results will be
unaffected by unusual or non-recurring items.
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We define Adjusted EBITDA as net income (loss) plus interest expense, unrealized (gains) losses on interest rate swaps, income taxes, depreciation and accretion
and stock compensation expense after eliminating the impact of non-recurring items and other factors that we do not consider indicative of future operating
performance. We believe Adjusted EBITDA is useful to investors in evaluating our operating performance because:

� securities analysts and other interested parties use such calculations as a measure of financial performance and debt service capabilities; and

� it is used by our management for internal planning purposes, including aspects of our consolidated operating budget and capital expenditures.
Adjusted EBITDA has limitations as an analytical tool, and should not be considered in isolation or as a substitute for an analysis of our results as reported under
GAAP. Some of these limitations include:

� it does not reflect our cash expenditures or future requirements for capital expenditures or contractual commitments;

� it does not reflect changes in, or cash requirements for, working capital;

� it does not reflect significant interest expense or the cash requirements necessary to service interest or principal payments on our outstanding debt;

� it does not reflect payments made or future requirements for income taxes;

� it adjusts for contract amortization, mark-to-market gains or losses, asset write-offs, impairments and factors that we do not consider indicative of future
performance;

� it reflects adjustments for factors that we do not consider indicative of future performance, even though we may, in the future, incur expenses similar to the
adjustments reflected in our calculation of Adjusted EBITDA in this prospectus; and

� although depreciation and accretion are non-cash charges, the assets being depreciated and the liabilities being accreted will often have to be replaced or
paid in the future and Adjusted EBITDA does not reflect cash requirements for such replacements or payments.

Investors are encouraged to evaluate each adjustment and the reasons we consider it appropriate for supplemental analysis.

The following table presents a reconciliation of net (loss) income to Adjusted EBITDA:

For the year ended December 31, For the three months ended March 31,

(in thousands) (unaudited) 2013 2014
Pro forma

2014           2014           2015

Pro
forma
2015

Net loss $ (2,277) $ (5,039) $ 44,079 $ (1,204) $ (11,225) $ 22,495

Add:
Depreciation, amortization and accretion 4,785 7,167 131,393 1,735 2,735 34,144
Interest expense 11,812 24,294 51,547 3,903 16,821 19,472
Unrealized (gains) losses on interest rate swaps (158) 705 705 (1,356) 594 594
Income tax (benefit) expense (1,651) 1,700 5,630 438 1,118 2,882
Stock compensation expense � � � � � �
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Adjusted EBITDA $ 12,511 $ 28,827 $ 233,354 $ 3,516 $ 10,043 $ 79,587

(2) Cash available for distribution represents net cash provided by (used in) operating activities of Global LLC (i) plus or minus changes in assets and liabilities
as reflected on our statements of cash flows, (ii) minus deposits into (or plus withdrawals from) restricted cash accounts required by project financing
arrangements to the extent they decrease (or increase) cash provided by operating activities, (iii) minus cash distributions paid to non-controlling interests in
our projects, if any, (iv) minus scheduled project-level and other debt service payments in accordance with the related borrowing arrangements, to the extent
they are paid from operating cash flows during a period, (v) minus non-expansionary capital expenditures, if any, to the extent they are paid from operating
cash flows during a period, (vi) plus cash contributions from our Sponsor pursuant to the Interest Payment Agreement, (vii) plus operating costs and expenses
paid by our Sponsor pursuant to the Management Services Agreement to the extent such costs or expenses exceed the fee payable by us pursuant to such
agreement but otherwise reduce our net cash provided by operating activities and (viii) plus or minus operating items as necessary to present the cash flows
we deem representative of our core business operations, with the approval of our audit committee. Our intention is to cause Global LLC to distribute a portion
of the cash available for distribution generated by our project portfolio as distributions each quarter, after appropriate reserves for our working capital needs
and the prudent conduct of our business.

We disclose cash available for distribution because management recognizes that it will be used as a supplemental measure by investors and analysts to evaluate
our liquidity. However, cash available for distribution is a non-GAAP measure and should not be considered an alternative to net (loss) income, net cash provided
by (used in) operating activities or any other liquidity measure determined in accordance with GAAP, nor is it indicative of funds available to fund our cash needs.
In addition, our calculation of cash available for distribution is not necessarily comparable to cash available for distribution as calculated by other companies.
Investors should not rely on these measures as a substitute for any GAAP measure, including net income (loss) and net cash provided by (used in) operating
activities. For a discussion of the risks and uncertainties with respect to our forecasted cash available for distribution see �Risk factors�Risks inherent in an
investment in us�We may not be able to continue paying comparable or growing cash dividends to holders of our Class A common stock in the future,� ��The
assumptions underlying the forecast and targeted growth rate presented elsewhere in this prospectus are inherently uncertain and subject to significant business,
economic, financial, regulatory and competitive risks that could cause our actual cash available for distribution in the aggregate and/or on a per-share basis, to
differ materially from our forecasts� and ��We are a holding company and our only material asset after completion of this offering will be our interest in Global LLC,
as we are accordingly dependent upon distributions from Global LLC and its subsidiaries to pay dividends and taxes and other expenses.�
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The most directly comparable GAAP measure to cash available for distribution is net cash provided by (used in) operating activities. The following table is a
reconciliation of our net cash provided by (used in) operating activities to cash available for distribution for the periods presented:

For the year ended December 31, For the three months ended March 31,

(in thousands) (unaudited)         2013 2014
Pro forma

2014 2014 2015

Pro
forma
2015

Adjustments to reconcile net cash provided by operating activities to
cash available for distributions:
Net cash provided by (used in) operating activities $ (16,972) $ 15,060 $ 209,817 $ 24,562 $ 1,374 $ 63,681
Changes in operating assets and liabilities 18,138 (9,626) (16,491) (24,844) (7,835) (3,200) 
Deposits into/withdrawals from restricted cash accounts paid from
operating cash flows (38,776) (1,509) 2,284 10,670 819 (9,401) 
Cash distributions to non-controlling interests � � (6,570) � � (2,724) 
Scheduled project-level and other debt service repayments (4,922) (8,693) (13,312) (1,497) (3,607) (13,223) 
Non-expansionary capital expenditures � (79) (9,537) (5,403) (1,361) (2,723) 
Contributions under the Interest Payment Agreement from our Sponsor � � � � � �
Other items(a) � � � � � �

Estimated cash available for distribution by Global LLC $ (42,532) $ (4,847) $ 166,191 $ 3,488 $ (10,610) $ 32,410

(a) Represents cash distributions to our Sponsor.

(3) Restricted cash includes current restricted cash, non-current restricted cash and cash committed for construction.

(4) For any period presented, GWh sold represents the amount of electricity measured in GWh that our projects generated and sold.
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Risk factors
This offering and an investment in our Class A common stock involve a high degree of risk. You should carefully consider the risks described
below, together with the financial and other information contained in this prospectus, before you decide to purchase shares of our Class A
common stock. If any of the following risks actually occurs, our business, financial condition, results of operations, cash flows and prospects
could be materially and adversely affected. As a result, the trading price of our Class A common stock could decline and you could lose all or
part of your investment in our Class A common stock.

Risks related to our business

Counterparties to our PPAs may not fulfill their obligations, which could result in a material adverse impact on our business, financial
condition, results of operations and cash flows.

Substantially all of the electric power generated by our initial portfolio of projects will be sold under long-term PPAs with public utilities or
commercial, industrial or government end users. We expect the call right projects will also have long-term PPAs or similar offtake arrangements
such as feed-in tariff programs. With respect to China, see ��The operating results of any energy projects that we acquire in China may be
adversely affected by changes in governmental policies that currently subsidize renewable energy.� If, for any reason, any of the purchasers of
power under these contracts are unable or unwilling to fulfill their related contractual obligations or if they refuse to accept delivery of power
delivered thereunder or if they otherwise terminate such agreements prior to the expiration thereof, our assets, liabilities, business, financial
condition, results of operations and cash flows could be materially and adversely affected. To the extent any of our power purchasers are, or are
controlled by, governmental entities, our facilities may be subject to legislative or other political action that may impair their contractual
performance or contain contractual remedies that do not provide adequate compensation in the event a counterparty defaults. For example, the
counterparty to the PPA for two of our Indian projects included in our initial portfolio is a governmental trading corporation and external events,
such as severe economic downturn or poor financial health, could adversely affect its ability to pay for the electricity received. We are required
to contract with a single state-owned offtaker in South Africa, which concentrates our credit risk in that country. See ��Under renewable energy
programs, in certain of the countries in which we operate, renewable energy producers are required to contract with a single offtake purchaser
resulting in concentrated counterparty risk.� While we are entitled to charge penalty interest for any delay in payments under such PPA, the delay
in recovering the amounts due could nonetheless have a material adverse effect on the cash flows from, and CAFD generated by, such projects.

We may enter into PPAs for certain projects that will be subject to periodic price adjustments or require renegotiation of price terms over
time. If the price terms under these PPAs fall below the initial price terms, our business, financial condition, results of operations and cash
flows may be materially and adversely affected.

Certain of our PPAs or other long-term arrangements with our customers are subject to price adjustments over time. For example, the PPAs for
the Malaysian projects and two Indian projects included in our initial portfolio provide for price term adjustments. In Malaysia, there can be
adjustments to the feed-in tariffs on the total solar energy generated in a year if the Sustainable Energy Development Authority of Malaysia, or
�SEDA,� determines that the project has achieved cost parity (which occurs once displaced costs have increased to be equal to or greater than the
feed-in tariff rate). In addition, if the total solar energy generated in a year exceeds the planned amount for that year, the rate paid for the excess
energy may be a price lower than the initial feed-in tariff rate. In India, two of our PPAs in the state of Karnataka, have a fixed price for the first
ten years and have a reset in year 11, to be determined by the state electricity regulatory commission. As a result, we are unable to ascertain the
rate
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that may occur in such cases. If the price under any of our PPAs is reduced below the initial feed-in tariff rate, our business, financial condition,
results of operations and cash flows may be materially and adversely affected.

There can be no assurance that the Pending Acquisitions will be consummated on the timetable currently anticipated, and the closing of this
offering is not conditioned on the consummation of these acquisitions.

This offering is not conditioned on the closing of the Pending Acquisitions currently identified in this prospectus, and we cannot assure you that
all of the Pending Acquisitions will be consummated on the timetable currently contemplated or that regulatory authorities will not impose
additional terms or conditions. Each of the purchase agreements related to these project acquisitions contains customary and other closing
conditions. In order to consummate these acquisitions, in certain instances, we must obtain regulatory and other approvals and consents in a
timely manner. If, for any particular project acquisition, these approvals or consents are not received, or they are not received on terms that
satisfy the conditions set forth in the relevant purchase agreement, then we and/or the applicable seller may not be obligated to complete such
transaction. Also, we may not receive these approvals or consents in respect of these acquisitions before the currently anticipated timing for
closing such acquisitions.

The following sets forth the regulatory approvals and third-party consents that we still need to obtain in order to complete the Pending
Acquisitions:

� BioTherm Transaction�we have yet to receive (i) a consent to transfer from the South African Department of Energy, (ii) exchange control
approval by the Financial Surveillance Department of the South African Reserve Bank and (iii) a consent to transfer from project lenders;

� FERSA Transaction�we have yet to receive a consent to transfer from a project lender;

� Renova Transaction�we have yet to receive (i) a consent to transfer from the Brazilian Electricity Regulatory Agency and (ii) a consent to
transfer from project lenders;

� LAP Transaction�we have yet to receive a consent to transfer from project lenders; and

� GME Transaction�we have yet to receive (i) antitrust approval from the Honduras antitrust authority, (ii) share transfer approval from the
Bermuda Monetary Authority and (iii) a consent to transfer from project lenders.

We expect to receive the foregoing consents and approvals prior to or shortly after the completion of this offering. There can be no assurances,
however, that we will receive these regulatory or third-party approvals or consents on the timetable currently contemplated. We cannot assure
you that regulatory authorities in the jurisdictions governing the Pending Acquisitions will not impose additional or unanticipated terms and
conditions or regulatory approvals as new conditions to closing such acquisitions. The imposition of any new term or condition or additional
regulatory approval may further delay our ability to close the Pending Acquisitions on the timetable currently contemplated or adversely affect
the benefits we expect from such transactions. In addition, we expect that each of the Solarpack Transaction and the acquisition of an 82.0 MW
solar project (Choluteca) and a 50.0 MW wind project (Orosi) that are part of the GME Transaction will be completed when these respective
projects achieve COD, which is expected to occur in the second half of 2015.

Therefore, upon the closing of this offering, you will become a holder of our Class A common stock irrespective of whether these acquisitions
are consummated or delayed. If these acquisitions are not completed, our Class A common stock that you have purchased in this offering will
not reflect any interest in the Pending Acquisitions, and if an acquisition is delayed, this interest will not be reflected during the period of delay.
Also, the price of our Class A common stock may decline to the extent that the market price of our Class A common stock at any
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time reflects a market assumption that the Pending Acquisitions will be consummated and that we will realize certain anticipated benefits from
the acquisitions. The occurrence of any of these events individually or in combination could have a material adverse effect on our forecasted
CAFD, business, financial condition and results of operations.

Our forecasted and unaudited pro forma financial information included elsewhere in this prospectus assumes the completion of all of the
Pending Acquisitions.

Preparing the pro forma financial information contained in this prospectus involved making several assumptions, including that we would
complete all of the Pending Acquisitions concurrently with the completion of this offering on the terms contemplated by each of the respective
purchase agreements. As previously noted, each of these purchase agreements contains customary and other closing conditions, some of which
are outside of our control. As a result, the assumption that all of the Pending Acquisitions will be completed concurrently with this offering may
prove inaccurate if any of the Pending Acquisitions were unexpectedly delayed or otherwise terminated. In that case, the forecasted and
unaudited pro forma financial information included elsewhere in this prospectus may not be indicative of what our results of operations,
financial position and cash flows will be in the future depending on the size of the transaction and length of delay in the completion of any such
Pending Acquisition. See �Cash dividend policy� and �Unaudited pro forma condensed consolidated financial statements.�

Certain of the PPAs for the projects in our initial portfolio and those for projects that we may acquire in the future contain or will contain
provisions that allow the offtake purchaser to terminate or buy out the project or require us to pay liquidated damages upon the occurrence
of certain events. In addition, certain of our project financing arrangements provide for acceleration upon the occurrence of such events. If
these provisions are exercised, our cash available for distribution could materially decline.

Certain of the PPAs for the projects that we may acquire in the future allow the offtake purchaser to purchase the applicable project from us.
Additionally, certain of the PPAs associated with projects in our initial portfolio allow the offtake purchaser to terminate the PPA or receive
liquidated damages in the event certain operating thresholds, performance measures or any other material terms of the PPA are breached or are
not achieved within specified time periods. We are therefore subject to the risk of counterparty termination or payment of damages based on
such criteria for such projects. We cannot provide any assurance that PPAs containing such provisions will not be terminated or that we will not
be required to pay liquidated damages with respect to projects governed by PPAs containing such provisions. If any such PPA is terminated or
project bought out, we may not be able to enter into a replacement PPA or timely invest in a suitable replacement project. Any replacement PPA
may be on terms less favorable to us than those that were terminated and any replacement project may possess economic characteristics less
favorable to us than those of the project that was bought out. In the event a PPA is terminated, a project is bought out or we are required to pay
liquidated damages under such provisions, it could materially and adversely affect our business, financial condition, results of operations and
cash flows until we are able to obtain a replacement PPA on similar terms, reinvest in a suitable replacement project or the payment of such
liquidated damages ceases.

Additionally, certain of the project-level financing arrangements for projects in our initial portfolio allow the lenders or investors to accelerate
the repayment of the financing arrangement in the event that a PPA is terminated or if certain operating thresholds or performance measures are
not achieved within specified time periods. We are therefore subject to the risk of lender or investor termination based on such criteria. In the
event a project-level financing arrangement for one or more of our projects is accelerated under such provisions, it could materially and
adversely affect our business, financial condition, results of operations and cash flows until we are able to obtain replacement financing on
similar terms. We cannot provide any assurance that financing arrangements containing such provisions will not be terminated and repayments
accelerated, or
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in the event of such termination or acceleration, that we will be able to enter into replacement financing arrangements on commercially
reasonable terms or at all.

Certain of our PPAs and project-level financing arrangements include, and PPAs and project-level financing arrangements with respect to
our future projects may include, provisions that would permit the counterparty to terminate the contract or accelerate maturity in the event
our Sponsor ceases to control or own, directly or indirectly, a majority of our company.

Certain of our PPAs and project-level financing arrangements contain, and future PPAs and project-level financing arrangements may contain,
change-of-control provisions that provide the counterparty with a termination right or the ability to accelerate maturity if a change-of-control
consent is not received. Generally, these provisions are, or will be, triggered in the event our Sponsor owns, directly or indirectly, less than 50%
of the combined voting power which is equal to approximately     % of our outstanding capital stock, or, in some cases if our Sponsor ceases to
be the majority owner, directly or indirectly, of the applicable project subsidiary. As a result, if our Sponsor ceases to control, or in some cases
own a majority of, Global, the counterparties could terminate such contracts or accelerate the maturity of such financing arrangements. The
termination of any of our PPAs or the acceleration of the maturity of any of our project-level financing as a result of a change in control of
Global could have a material adverse effect on our business, financial condition, results of operations and cash flows.

We may face delays in entering into PPAs for some of our projects or may not be able to replace expiring PPAs with contracts on similar
terms. If we are unable to replace an expired distributed generation PPA with an acceptable new contract, we may be required to remove the
energy assets from the site or, alternatively, we may sell the assets to the site host.

We may experience delays in entering into PPAs for some of our projects or may not be able to replace an expiring PPA with a contract on
equivalent terms and conditions, including at prices that permit operation of the related facility on a profitable basis. In India, as opposed to the
mechanism for the sale of energy from solar power projects, there is no designated central agency for the purchase of wind power.
Consequently, if we acquire Indian wind power projects in the future, we will be required to enter into offtake arrangements with commercial
and industrial offtakers, wholesalers or distribution utilities, which in most of the states can be done only after a project reaches COD. Similarly,
in South Africa, delays related to the implementation of the Renewable Energy Independent Power Producer Procurement program on the part of
the South African government may cause delays in finalizing PPAs with Eskom Holdings Limited, or �Eskom.� In Brazil, we may be forced to
buy electricity at spot market prices to resell to government counterparties under the applicable PPA if we fail to begin generation of electricity
or do not generate sufficient electricity to satisfy the terms of the PPA for any projects we may enter into before such projects become
operational. Any delay in entering into PPAs may adversely affect our cash flows from and CAFD generated by such projects.

If we are unable to replace an expiring PPA with an acceptable new PPA, the affected site may temporarily or permanently cease operations. In
the case of a distributed generation project that ceases operations, the PPA terms generally require that we remove the assets, including fixing or
reimbursing the site owner for any damages caused by the assets or the removal of such assets. The cost of removing a significant number of
distributed generation projects could be material. Alternatively, we may agree to sell the assets to the site owner, but we can offer no assurances
as to the terms and conditions, including price, that we would receive in any sale, and the sale price may not be sufficient to replace the revenue
previously generated by the project.

Certain of our PPAs do not include inflation-based price increases.

Certain of the PPAs that have been entered into for the projects in our initial portfolio and the call right projects do not contain inflation-based
price increase provisions. Certain of the countries in which we have operations,
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or that we may expand into in the future, have in the past experienced high inflation. To the extent that the countries in which we conduct our
business experience high rates of inflation, thereby increasing our operating costs in those countries, we may not be able to generate sufficient
revenues to offset the effects of inflation, which could materially and adversely affect our business, financial condition, results of operations and
cash flows.

Certain of our PPAs contain joint and several liability between holding companies and operational companies.

In Brazil, certain of our PPAs in the government regulated market have counterparties that are special purpose entities under the control of the
legal entities that participate in the government auctions. If a special purpose entity fails to deliver the commitments under the government
auction rules, the controlling entity that participated in the auction is jointly and severally liable for all obligations and liabilities arising from the
government auction and the applicable PPA. Therefore, liability is not isolated to a specific project simply by operating the project under a
separate legal entity. Significant potential liabilities could arise from: (i) the delay in any of the milestones for the implementation of the
projects; (ii) subject to certain related obligations, the delay in recovering the value or delivery of the performance bond; and (iii) the failure to
satisfy all the qualification requirements under the applicable government auction rules and the applicable PPA. The failure to comply with
government auction milestones may also trigger enforcement of bonds (participation and performance), payment of fines and suspension from
participating in any public auction for up to two years. There is no limit on the amount and kind of losses and damages covered under the
government auction rules and the applicable PPA. Therefore, damages could potentially include the loss of profits and consequential damages.

A material increase in the availability of utility-generated electricity or electricity from other sources could increase competition for new
PPAs.

Generally, to the extent offtakers are not required to acquire the output from our projects under feed-in tariff regulations or renewable portfolio
standards, the decision by an end user to buy energy from projects in our initial portfolio is primarily driven by a deficit of available energy in
such markets and the availability of domestic resources to meet those needs in a timely fashion. The end user�s decision may also be affected by
the cost of other conventional and clean energy sources. Decreases in the retail prices of electricity supplied by utilities or other clean energy
sources could harm our ability to offer competitive pricing and to sign new customers. The availability of electricity could increase and the price
of electricity could decrease in our target markets for a number of reasons, including:

� the construction of a significant number of new power generation plants, including nuclear, coal, natural gas or renewable energy facilities;

� the construction of additional electric transmission and distribution lines;

� a reduction in the price of natural gas, including as a result of new drilling techniques or a relaxation of associated regulatory standards; and

� the development of new clean energy technologies.
An increase in the availability of electricity or reduction in retail electricity prices in our target markets would make the purchase of solar or
wind energy, as the case may be, less economically attractive. In addition, a shift in the timing of peak rates for utility-supplied electricity to a
time of day when solar and wind energy generation is less efficient or not available could make solar or wind energy less competitive and reduce
demand. If the availability of energy were to increase or the price of electricity were to decrease in the markets in which we operate, we would
be at a competitive disadvantage, we may be unable to attract new customers and our growth may be limited.
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Certain of our generation assets operate, partially, without long-term power sale agreements.

Less than 1% of the total expected CAFD of our initial portfolio is not subject to offtake arrangements. We sell the energy produced with respect
to this capacity in the merchant power market at the then current market price determined by auction or other variable price determination
mechanisms. The price at which we sell energy in these markets varies, sometimes significantly, based on supply and demand. If we are unable
sell energy produced with respect to this capacity on favorable terms, if at all, there may be a material adverse effect on our business, financial
condition, results of operations and cash flows.

We are exposed to risks associated with the projects in our initial portfolio that are newly constructed and the call right projects that are
newly constructed or are under construction.

Our expectations for the operating performance of newly constructed projects and projects under construction are based on assumptions and
estimates made without the benefit of operating history. Projections contained in this prospectus regarding our ability to pay dividends to holders
of our Class A common stock assume such projects perform to our expectations. However, the ability of these projects to meet our performance
expectations is subject to the risks inherent in newly constructed power generation facilities and the construction of such facilities, including, but
not limited to, degradation of equipment in excess of our expectations, system failures and outages. The failure of these facilities to perform as
we expect could have a material adverse effect on our business, financial condition, results of operations and cash flows and our ability to pay
dividends to holders of our Class A common stock.

Additionally, certain of the projects in our initial portfolio and certain of the call right projects are still in development or under construction. We
may experience delays or unexpected costs during the completion of construction of these projects, and if any project is not completed according
to specification, we may incur liabilities and suffer reduced project efficiency, higher operating costs and reduced cash flows. Our call right
projects that are in development or under construction may not be completed on schedule or at all, in which case any such project would not be
available for acquisition by us during the time frame we currently expect or at all. Since our primary growth strategy is the acquisition of new
clean energy projects, including under the Support Agreement, a delay in our ability to acquire a call right project could materially and adversely
affect our expected growth.

Certain of our projects depend on third-party service providers for construction, operation and maintenance services, and we may not be able
to control their work as effectively as if we or our Sponsor performed these functions. Certain of the projects we expect to acquire in the
Acquisitions may encounter transition and integration difficulties in transferring these services to us or our Sponsor.

Our Sponsor contracts with third-party service providers for certain functions related to the construction and operation of certain of our projects.
Outsourcing these functions involves the risk that third parties may not perform to our standards, may not produce results in a timely manner or
may fail to perform at all. Although we have not experienced any significant difficulties with our third-party service providers, it is possible that
we could experience difficulties in the future. Certain of our projects located in China, Brazil, India, South Africa, Costa Rica, Peru and Uruguay
utilize third-party service providers for construction, operation and maintenance. If these third-party service providers default on their
contractual obligations to us it may: (i) cause us to default in our regulatory obligations; (ii) adversely impact the ongoing operation of our
plants; or (iii) temporarily reduce our capacity to generate power. Certain of our acquired projects may encounter difficulties in transitioning
operation and maintenance services from the existing service provider to us and our Sponsor, which may have a material adverse effect on the
business results of our operations and performance.
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We have a limited operating history and as a result there is no assurance we can operate on a profitable basis.

We have a relatively new portfolio of assets, including several projects that have only recently commenced operations, and a limited operating
history on which to base an evaluation of our business and prospects. Our prospects must be considered in light of the risks, expenses and
difficulties frequently encountered by companies in their early stages of operation, particularly in a rapidly evolving industry such as ours. We
cannot assure you that we will be successful in addressing the risks we may encounter, and our failure to do so could have a material adverse
effect on our business, financial condition, results of operations and cash flows.

We may incur unexpected expenses if the suppliers of components in our clean energy projects default in their warranty obligations or our
operators default on their operation and maintenance obligations.

The solar panels, inverters, and other system components utilized in our solar energy projects and, in more limited circumstances, turbines
utilized in our wind energy and hydro-electric projects are generally covered by manufacturers� warranties, which typically range from five to 20
years. In the event any such components fail to operate as required, we may be able to make a claim against the applicable warranty to cover all
or a portion of the expense associated with the faulty component. However, these suppliers could cease operations and no longer honor the
warranties, which would leave us to cover the expense associated with the faulty component. Our operators may default or underperform in
performing operation and maintenance services, which may result in unexpected capital expenditures, major repairs and project
underperformance. Our business, financial condition, results of operations and cash flows could be materially adversely affected if we cannot
make claims under warranties covering our projects.

The growth of our business depends on locating and acquiring interests in attractive clean energy projects in emerging markets from our
Sponsor and unaffiliated third parties at favorable prices. Additionally, even if we consummate such acquisitions on terms that we believe
are favorable, such acquisitions may in fact result in a decrease in cash available for distribution per Class A common share.

Our primary business strategy is to acquire clean energy projects that are operational at the time of acquisition. We may also, in limited
circumstances, acquire clean energy projects that are pre-operational. We intend to pursue opportunities to acquire projects from both our
Sponsor and third parties. The following factors, among others, could affect the availability of attractive projects to grow our business:

� competing bids for a project, including from companies that may have substantially greater capital and other resources than we do;

� fewer third-party acquisition opportunities than we expect, which could result from, among other things, available projects having less
desirable economic returns or higher risk profiles than we believe suitable for our business plan and investment strategy;

� our Sponsor�s failure to complete the development of (i) the Call Right Projects, which could result from, among other things, challenges in
obtaining necessary permits, failure to procure the requisite financing, equipment or interconnection, or an inability to satisfy the conditions
to effectiveness of project agreements such as PPAs, and (ii) any of the other projects in its development pipeline in a timely manner, or at all,
in either case, which could limit our acquisition opportunities under the Support Agreement;

� our failure to reach an agreement with our Sponsor and third parties regarding pricing of the applicable call right projects; and

� our failure to exercise our rights under the Support Agreement or third-party call rights agreements to acquire assets from our Sponsor or such
third parties.
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We will not be able to achieve our target dividend per share annual growth rate unless we are able to acquire additional clean energy projects in
emerging markets at favorable prices. Even if we consummate acquisitions that we believe will be accretive to our dividends per share, those
acquisitions may in fact result in a decrease in dividends per share as a result of incorrect assumptions in our evaluation of such acquisitions,
unforeseen consequences or other external events beyond our control.

Our acquisition strategy exposes us to substantial risks.

The acquisition of power generation assets is subject to substantial risks, including the failure to identify material problems during due diligence
(for which we may not be indemnified post-closing), the risk of over-paying for assets or not making acquisitions on an accretive basis, the
ability to obtain or retain customers and, if the projects are in new markets, the risk of entering markets and technologies where we have limited
or no experience. While we will perform our due diligence on prospective acquisitions, we may not be able to discover all potential operational
deficiencies in such projects. The integration and consolidation of acquisitions requires substantial human, financial and other resources and may
divert management�s attention from our existing business concerns, disrupt our ongoing business or otherwise fail to be successfully integrated.
There can be no assurance that any future acquisitions will perform as expected or that the returns from such acquisitions will support the
financing utilized to acquire them or maintain them. As a result, the consummation of acquisitions may have a material adverse effect on our
ability to execute our growth strategy, business, financial condition, results of operations and cash flows and ability to pay dividends to holders
of our Class A common stock.

In addition, the development of clean energy projects is a capital intensive, high-risk business that relies heavily on the availability of debt and
equity financing sources to fund projected construction and other projected capital expenditures. As a result, in order to successfully develop a
clean energy project, development companies, including our Sponsor, from which we may seek to acquire projects, must obtain at-risk funds
sufficient to complete the development phase of their projects. We, on the other hand, must anticipate obtaining funds from equity or debt
financing sources, including pursuant to our Revolver and Senior Notes offering, or from government grants in order to successfully fund and
complete acquisitions of projects. Any significant disruption in the credit or capital markets, or a significant increase in interest rates, could
make it difficult for our Sponsor or other development companies to successfully develop attractive projects and may also limit their ability to
obtain project-level financing to complete the construction of projects we may seek to acquire. It could also adversely affect our ability to fund
acquisitions and/or operating costs. If our Sponsor or other development companies from which we seek to acquire projects are unable to raise
funds when needed, or if we or they are unable to secure adequate financing, the ability to grow our project portfolio may be limited, which
could have a material adverse effect on our ability to implement our growth strategy and, ultimately, our business, financial condition, results of
operations and cash flows.

Projects in our initial portfolio, and that we may acquire, will need governmental approvals and permits, including environmental approvals
and permits, for construction and operation. Any failure to obtain and maintain necessary permits could adversely affect our ability to
operate and grow.

The operation of solar, wind and hydro-electric energy projects is highly regulated, requires various governmental approvals and permits,
including environmental approvals and permits, and may be subject to the imposition of related conditions that vary by jurisdiction. We cannot
predict whether all permits required for a given project will be granted or whether the conditions associated with the permits will be achievable.
In addition, many of the local governments in jurisdictions in which we operate have enacted laws that require us to obtain operating permits to
conduct our business. Due to administrative delays, certain of our projects in these jurisdictions are operating without such permits because the
local government is not enforcing its permit requirement. The denial or loss of a permit essential to a project, the imposition of impractical
conditions upon renewal or the initiation of enforcement actions could impair our ability to operate a project. In addition, we
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cannot predict whether the permits will attract significant opposition or whether the permitting process will be lengthened due to complexities,
legal claims or appeals. Delays in the review and permitting process for a project can impair or delay our ability to acquire a project or increase
the cost such that the project is no longer attractive to us. If we fail to satisfy the conditions or comply with the restrictions imposed by
governmental approvals and permits, or the restrictions imposed by any other statutory or regulatory requirements, we may be subject to
regulatory enforcement action, fines, penalties or additional costs or revocation of such approvals or permits and the operation of the applicable
projects could be adversely affected. Any failure to procure, renew or maintain necessary authorizations and permits could materially adversely
affect the continuing operation of our projects or our ability to acquire additional projects.

Laws, governmental regulations and policies supporting renewable energy, and specifically solar, wind and hydro-electric energy (including
tax incentives and feed-in tariffs), could change at any time, including as a result of new political leadership, and such changes may
materially adversely affect our business and our growth strategy.

Renewable generation assets currently benefit from various national, provincial, state and local governmental incentives. Certain of the projects
in our initial portfolio and certain call right projects rely on capital subsidies from government authorities in jurisdictions where such projects are
located. Governmental regulations and policies could be changed to provide for new rate programs that undermine the economic returns for both
new and existing projects by charging additional, non-negotiable fixed or demand charges or other fees or reductions in the number of projects
allowed under net metering policies. In addition, unanticipated events beyond our control, such as a change in law may require us to make
improvements or other modifications to one or more of our projects, which could have an adverse effect on our operating results. Our business
could also be subject to new and burdensome interconnection processes, delays and upgrade costs or local permit and site restrictions.

In addition, we face risks related to potential changes in tax laws that may limit the benefits of solar, wind and hydro-electric energy investment.
For example, our solar projects in Thailand currently benefit from a �tax holiday� granted by Thailand�s Board of Investment. This incentive
includes an eight-year tax holiday, customs duty exemptions and a number of other non-tax incentives. There is a risk that the tax holiday may
be revoked and that the rate of income tax may be increased from the current rate of 20%. In Brazil, certain tax benefits associated with inputs
and equipment are necessary to construct renewable energy power plants. Most of these tax benefits have expiration dates that may or may not
be extended. Without these tax benefits the cost of constructing renewable energy projects would significantly increase. Government incentives
provide significant support for renewable energy sources, such as solar and wind energy, and a decrease in these tax benefits could increase the
costs of investment in solar, wind and hydro-electric energy.

If any of the laws or governmental regulations or policies that support renewable energy, including solar, wind and hydro-electric energy,
change or are terminated, or if we are subject to new and burdensome laws or regulations, such changes may have a material adverse effect on
our business, financial condition, results of operations and cash flows. In addition, any changes to or termination of the regulations and
governmental incentives discussed in detail under �Business�Government incentives� in this prospectus may also significantly affect our business.

Our ability to grow and make acquisitions with cash on hand may be limited by our cash dividend policy.

As discussed in �Cash dividend policy,� our dividend policy is to cause Global LLC to distribute the CAFD generated by our project portfolio
(after deducting appropriate reserves for our working capital needs and the prudent conduct of our business) and to rely primarily upon external
financing sources, including the issuance of debt and equity securities and, if applicable, borrowings under our Revolver, to fund our
acquisitions and growth capital expenditures, which we define as costs and expenses associated with the acquisition of project
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assets from our Sponsor and third parties and capitalized expenditures on existing projects to expand capacity. Certain of our project-level
subsidiaries pay cash distributions to us in the form of dividends or other cash distributions such as shareholder loan repayments or capital
reductions and, as a result, our ability to pay or grow our dividends is dependent upon the performance of our subsidiaries and their ability to
distribute cash to us. The ability of our project-level subsidiaries to make cash distributions to us may be restricted by, among other things, the
provisions of existing and future indebtedness, applicable corporation laws and other laws and regulations. We may be precluded from pursuing
otherwise attractive acquisitions if the projected short-term cash flows from the acquisition or investment are insufficient to service any
associated debt or adequately compensate the invested capital, after giving effect to our available cash reserves. See �Cash dividend policy�Our
ability to grow our business and dividend.�

We intend to use a portion of the CAFD generated by our project portfolio to pay regular quarterly cash dividends to holders of our Class A
common stock. We may make distributions to our shareholders by way of capital reduction in lieu of dividends in some years. Our initial
quarterly dividend will be set at $         per share of Class A common stock, or $         per share on an annualized basis. We established our initial
quarterly dividend based upon a targeted payout ratio by Global LLC of approximately     % of projected annual CAFD. As such, our growth
may not be as fast as that of businesses that reinvest their available cash to expand ongoing operations. To the extent we issue additional equity
securities in connection with any acquisitions or growth capital expenditures, the payment of dividends on these additional equity securities may
increase the risk that we will be unable to maintain or increase our dividend per share. There will be no limitations in our amended and restated
certificate of incorporation (other than a specified number of authorized shares) on our ability to issue equity securities, including securities
ranking senior to our common stock. The incurrence of bank borrowings or other debt by Global Operating LLC or by our project-level
subsidiaries to finance our growth strategy will result in increased interest expense and the imposition of additional or more restrictive covenants
which, in turn, may impact the cash distributions we make to holders of our Class A common stock.

Our indebtedness could adversely affect our financial condition and ability to operate our business, including restricting our ability to pay
cash dividends or react to changes in the economy or our industry.

As of March 31, 2015, after giving pro forma effect to the Organizational Transactions, we would have had approximately $         million of
indebtedness and an additional $         million available for future borrowings under our Revolver. Our substantial debt following the completion
of this offering could have important negative consequences on our financial condition, including:

� increasing our vulnerability to general economic and industry conditions;

� requiring a substantial portion of our cash flows from operations to be dedicated to the payment of principal and interest on our indebtedness,
thereby reducing our ability to pay dividends to holders of our Class A common stock or to use our cash flows to fund our operations, capital
expenditures and future business opportunities;

� limiting our ability to enter into or receive payments under long-term power or fuel purchase contracts that require credit support;

� limiting our ability to fund operations or future acquisitions;

� restricting our ability to make certain distributions with respect to our capital stock and the ability of our subsidiaries to make certain
distributions to us, in light of restricted payment and other financial covenants in our credit facilities and other financing agreements;

� exposing us to the risk of increased interest rates because certain of our borrowings, which may include borrowings under our Revolver, are at
variable rates of interest;
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� limiting our ability to obtain additional financing for working capital, including collateral postings, capital expenditures, debt service
requirements, acquisitions and general corporate or other purposes; and

� limiting our ability to adjust to changing market conditions and placing us at a competitive disadvantage compared to our competitors who
have less debt.

Our Revolver and the indenture governing the Senior Notes will contain financial and other restrictive covenants that limit our ability to return
capital to stockholders or otherwise engage in activities that may be in our long-term best interests. Our inability to satisfy certain financial
covenants could prevent us from paying cash dividends, and our failure to comply with those and other covenants could result in an event of
default which, if not cured or waived, may entitle the related lenders to demand repayment or enforce their security interests. The occurrence of
an event of default under our Revolver or the indenture governing the Senior Notes could have a material adverse effect on our business,
financial condition, results of operations and cash flows. In addition, failure to comply with such covenants may entitle the related lenders to
demand repayment and accelerate all such indebtedness.

The agreements governing our project-level financing contain financial and other restrictive covenants that limit our project subsidiaries� ability
to make distributions to us or otherwise engage in activities that may be in our long-term best interests. The project-level financing agreements
generally prohibit distributions or dividends from the project entities to us unless certain specific conditions are met, including the satisfaction of
certain financial ratios, such as debt service, leverage and loan life ratios, payment of operating and maintenance expenses, capital expenditures
and finance charges and the satisfaction of scheduled payments under such financing agreements. Our inability to satisfy certain financial
covenants may prevent cash distributions by the particular project(s) to us and our failure to comply with those or other covenants could result in
an event of default which, if not cured or waived, may entitle the related lenders to demand repayment and accelerate all such indebtedness or
enforce their security interests, which could have a material adverse effect on our business, results of operations and financial condition. If we
are unable to make distributions from our project-level subsidiaries, it would likely have a material adverse effect on our ability to pay dividends
to holders of our Class A common stock. Certain financing agreements contain restricted cash provisions which require the deposit of cash into
debt service or lockbox accounts, and require the maintenance of such accounts until certain conditions are satisfied or for the duration of the
financing. As a result, funds subject to such restricted cash provisions will not be available for distribution by project entities, and any increase
in restricted cash levels will decrease the amount of cash available to such project entity to make distributions or pay dividends to us.
Additionally, the project financing arrangements for most of our Indian projects require that we obtain lender consent prior to making any
distributions or paying any dividends from the project entity to us regardless of whether the other conditions of the financing arrangement have
been satisfied. The project financing arrangements for some of our Indian projects do not permit them to make any dividend payments until the
expiry of a certain number of years from COD, or until full repayment of the facility.

For example, we were not in compliance with a financial maintenance covenant of the term loan for the Silverstar Pavilion project at the end of
the second quarter of 2014. This non compliance constituted an event of default under the project�s loan agreement, and resulted in us being
unable to distribute any cash generated by the Silverstar Pavilion project. The lenders would have been able to accelerate repayment of the loan
at any time until such default was cured or waived. Subsequent to such default, we obtained a waiver of the default from the lenders, and as of
the end of the third quarter of 2014, we were in compliance with the financial maintenance covenant. Although we have obtained a waiver of the
default from the lenders, we can provide no assurance that, if such loan had been accelerated, we would have been able to replace the term loan
on commercially reasonable terms or at all.
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If our subsidiaries default on their obligations under their project-level indebtedness, this may constitute an event of default under our
Revolver or the indenture governing the Senior Notes, and we may be required to make payments to lenders to avoid such default or to
prevent foreclosure on the collateral securing the project-level debt. If we are unable to or decide not to make such payments, we would lose
certain of our projects upon foreclosure.

Our subsidiaries incur, and we expect will in the future incur, various types of project-level indebtedness. Non-recourse debt is repayable solely
from the applicable project�s revenues and is secured by the project�s physical assets, major contracts, cash accounts and, in many cases, our
ownership interest in the project subsidiary. Limited recourse debt is debt where we have provided a limited guarantee, and recourse debt is debt
where we have provided a full guarantee. If our subsidiaries default on projects subject to our full guarantee, we will be liable directly to those
lenders; however, in the case of limited recourse debt, we are liable only to the extent of the collateral securing the debt. To satisfy recourse debt
obligations, we may be required to use amounts distributed by our other subsidiaries as well as other sources of available cash, reducing our cash
available to execute our business plan and pay dividends to holders of our Class A common stock. In addition, if our subsidiaries default on their
obligations under non-recourse financing agreements this may, under certain circumstances, result in an event of default under our Revolver or
the indenture governing the Senior Notes, allowing our lenders or noteholders to foreclose on their security interests, including the pledge of any
equity interests. Even if that is not the case, we may decide to make payments to prevent the lenders of these subsidiaries from foreclosing on the
relevant collateral. Such a foreclosure could result in our losing our ownership interest in the subsidiary or in some or all of its assets. The loss of
our ownership interest in one or more of our subsidiaries or some or all of their assets could have a material adverse effect on our business,
financial condition, results of operations and cash flows.

If we are unable to renew letter of credit facilities, our business, financial condition, results of operations and cash flows may be materially
adversely affected.

We expect our Revolver to include a letter of credit facility to support project-level contractual obligations. This letter of credit facility will need
to be renewed after three years, at which time we will need to satisfy applicable financial ratios and covenants. If we are unable to renew our
letters of credit as expected or if we are only able to replace them with letters of credit under different facilities on less favorable terms, we may
experience a material adverse effect on our business, financial condition, results of operations and cash flows. Furthermore, the inability to
provide letters of credit may constitute a default under certain project-level financing arrangements, restrict the ability of the project-level
subsidiary to make distributions to us and/or reduce the amount of cash available at such subsidiary to make distributions to us.

Our ability to raise additional capital to fund our operations may be limited.

Our ability to arrange additional financing, either at the corporate level or at a non-recourse project-level subsidiary, may be limited. Additional
financing, including the costs of such financing, will be dependent on numerous factors, including:

� general economic and capital market conditions;

� credit availability from banks and other financial institutions;

� investor confidence in us, our partners, our Sponsor, as our principal stockholder (on a combined voting basis) and manager under the
Management Services Agreement, and the regional wholesale power markets;

� our financial performance and the financial performance of our subsidiaries;

� our level of indebtedness and compliance with covenants in debt agreements;
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� maintenance of acceptable project credit ratings or credit quality, including maintenance of the legal and tax structure of the project-level
subsidiary upon which the credit ratings may depend;

� our cash flows; and

� provisions of tax and securities laws that may impact raising capital.
We may not be successful in obtaining additional financing for these or other reasons. Furthermore, we may be unable to refinance or replace
project-level financing arrangements or other credit facilities on favorable terms or at all upon the expiration or termination thereof. Our failure,
or the failure of any of our projects, to obtain additional capital or enter into new or replacement financing arrangements when due may
constitute a default under such existing indebtedness and may have a material adverse effect on our business, financial condition, results of
operations and cash flows.

Our ability to generate revenue from certain utility energy projects depends on having interconnection arrangements and services.

Our future success will depend, in part, on our ability to maintain satisfactory interconnection agreements. If the interconnection or transmission
agreement of an energy project is terminated for any reason or is not renewed, we may not be able to replace it with an interconnection and
transmission arrangement on terms as favorable as the existing arrangement, or at all, or we may experience significant delays or costs related to
securing a replacement. If a network to which one or more of the energy projects is connected experiences �down time,� which may be due to
matters not within our control, such as substation or transmission network upgrades, the affected project may lose revenue and be exposed to
non-performance penalties and claims from its customers. These may include claims for damages incurred by customers, such as the additional
cost of acquiring alternative electricity supply at then-current spot market rates. The owners of the network will not usually compensate
electricity generators for lost income due to down time. These factors could materially affect our ability to forecast operations and negatively
affect our business, results of operations, financial condition and cash flows.

For most of our projects, we rely on electric interconnection and transmission facilities that we do not own or control and that are subject to
transmission constraints. If these facilities fail to provide us with adequate transmission capacity, we may be restricted in our ability to
deliver electric power to our customers and we may incur additional costs or forego revenues.

For our utility-scale projects, we depend on electric transmission facilities owned and operated by others to deliver the power we generate and
sell at wholesale to our utility customers. A failure or delay in the operation or development of these transmission facilities could result in our
losing revenues. Such failures or delays could limit the amount of power our operating facilities deliver or delay the completion of our call right
projects. Additionally, such failures, delays or increased costs could have a material adverse effect on our business, financial condition and
results of operations. If a region�s power transmission infrastructure is inadequate, our recovery of wholesale costs and profits may be limited. If
restrictive transmission price regulation is imposed, the transmission companies may not have a sufficient incentive to invest in expansion of
transmission infrastructure. We also cannot predict whether transmission facilities will be expanded in specific markets to accommodate
competitive access to those markets. In addition, certain of our operating facilities� generation of electricity may be physically or economically
curtailed without compensation due to transmission limitations or limitations on the transmission grid�s ability to accommodate all of the
generating resources seeking to move power over or sell power through the grid, reducing our revenues and impairing our ability to capitalize
fully on a particular facility�s generating potential. In certain markets in which we expect to acquire projects, the electric transmission and
distribution infrastructure generally needs significant improvement, which may also cause grid connections for some of our projects to be
delayed. Such curtailments could have a material adverse effect on our business, financial condition, results of operations and cash flows.
Furthermore, economic
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congestion on the transmission grid (for instance, a positive price difference between the location where power is put on the grid by a project and
the location where power is taken off the grid by the project�s customer) in certain of the bulk power markets in which we operate may occur and
we may be deemed responsible for those congestion costs. If we were liable for such congestion costs, our financial results could be adversely
affected.

We face competition from conventional and other renewable energy companies.

The solar and wind industries are highly competitive and continually evolving as market participants strive to distinguish themselves within their
markets and compete with large incumbent utilities and new market entrants. We believe that our primary competitors in these industries are the
incumbent utilities that supply energy to our potential customers under highly regulated rate and tariff structures. We compete with these
conventional utilities primarily based on price, predictability of price and the ease with which customers can switch to electricity generated by
our solar and wind energy systems. If we cannot offer compelling value to our customers based on these factors, then our solar and wind
energy-based business will not grow. Traditional utilities generally have substantially greater financial, technical, operational and other
resources than we do. As a result of their greater size, these competitors may be able to devote more resources to the research, development,
promotion and sale of their products or respond more quickly to evolving industry standards and changes in market conditions than we can.
Conventional utilities could also offer other value-added products or services that could help them to compete with us even if the cost of
electricity they offer is higher than ours. In addition, a majority of conventional utilities� sources of electricity is non-renewable, which may allow
them to sell electricity more cheaply than electricity generated by our solar and wind energy systems.

We also face competition in the energy efficiency evaluation and upgrades market and we expect to face competition as we introduce new
energy-related products and services. As the solar and wind industries grow and evolve, we will also face new competitors who are not currently
in the market. Our failure to adapt to changing market conditions and to compete successfully with existing or new competitors will limit our
growth and will have a material adverse effect on our business and prospects.

There are a limited number of purchasers of utility-scale quantities of electricity, which exposes us and our utility-scale projects to additional
risk.

Since the transmission and distribution of electricity is either monopolized or highly concentrated in most jurisdictions, there are a limited
number of possible purchasers for utility-scale quantities of electricity in a given geographic location, including transmission grid operators,
state and investor-owned power companies, public utility districts and cooperatives. As a result, there is a concentrated pool of potential buyers
for electricity generated by our plants and projects, which may restrict our ability to negotiate favorable terms under new PPAs and could impact
our ability to find new customers for the electricity generated by our generation facilities should this become necessary. Additionally, the PPAs
in India, Thailand, China and Peru are in the standard form prescribed by the utilities and accordingly, we have limited or no ability to negotiate
the terms of such PPAs. Furthermore, if the financial condition of these utilities and/or power purchasers deteriorated or government policies or
regulations to which they are currently subject that compel them to source renewable energy supplies change, demand for electricity produced
by our plants could be negatively impacted. In addition, provisions in our power sale arrangements or applicable laws may provide for the
curtailment of delivery of electricity for various reasons, including to prevent damage to transmission systems, for system emergencies, force
majeure or for economic reasons. Such curtailment would reduce revenues to us from power sale arrangements. If we cannot enter into power
sale arrangements on terms favorable to us, or at all, or if the purchaser under our power sale arrangements were to exercise its curtailment or
other rights to reduce purchases or payments under such arrangements, our revenues and our decisions regarding development of additional
projects may be adversely affected.
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A significant deterioration in the financial performance of our commercial, industrial or government customers could materially adversely
affect our distributed generation business.

The financial performance of our distributed generation business depends in part upon the continued viability and financial stability of our
customers in the commercial, industrial and governmental sectors. If our commercial, industrial or governmental customers are materially and
adversely affected by an economic downturn, increase in inflation or other factors, one or more of our largest customers could encounter
financial difficulty and possibly bankruptcy. If one or more of our largest customers were to encounter financial difficulty or declare bankruptcy,
they may reduce their payments under the PPA to us or stop them altogether. Any interruption or termination in payments by our customers
would result in less cash being paid to the special purpose legal entities we establish to own and finance our projects, which could adversely
affect the entities� ability to pay our lenders. In such a case, the amount of distributable cash held by the entities would decrease, adversely
affecting the cash flows we receive from such entities. In addition, our ability to finance additional new projects with PPAs from such customers
would be adversely affected, undermining our ability to grow our business. Any reduction or termination of payments by one or more of our
principal distributed generation customers could have a material adverse effect on our business, financial condition and results of operations.

The generation of electric energy from solar, wind and hydro-electric energy sources depends heavily on suitable meteorological conditions.
If weather conditions are unfavorable, our electricity generation, and therefore revenue from our renewable generation facilities using our
systems, may be substantially below our expectations.

The electricity produced and revenues generated by a solar electric generation facility are inherently dependent on suitable solar conditions and
associated weather conditions. The operating performance of wind farms depends on wind speeds and other meteorological and physical
conditions at the relevant site. The operating performance of a hydro-electric generation facility depends on favorable hydrological conditions.
Objects such as buildings, trees or other wind turbines near our wind farms may reduce wind resources due to the disruption of wind flows.
Furthermore, components of our system, such as solar panels and inverters or wind turbines, could be damaged by severe weather, such as
hailstorms, typhoons or tornadoes. We generally will be obligated to bear the expense of repairing damage to our energy systems caused by
severe weather, and replacement and spare parts for key components may be difficult or costly to acquire or may be unavailable. Unfavorable
weather and atmospheric conditions could impair the effectiveness of our assets or reduce their output beneath their rated capacity or require
shutdown of key equipment, impeding operation of our assets and our ability to achieve forecasted revenues and cash flows. Sustained
unfavorable weather could also unexpectedly delay the installation of energy systems, which could result in a delay in us acquiring new projects
or increase the cost of such projects.

Specifically, hydro-electric power generation facilities require continuous water flow for their operation. Shifts in weather or climate patterns,
seasonal precipitation, the timing and rate of melting, run off and other factors beyond our control may reduce the water flow to our
hydro-electric facilities. In addition, water rights are also generally owned or controlled by government entities that reserve the right to control
water levels or may impose water-use requirements as a condition of license renewal. Any material reduction in the water flow to our
hydro-electric facilities would limit our ability to produce and market electricity from these facilities and could have a material adverse effect on
the results of our operations. For example, Brazil is currently experiencing a historic drought that has led to expansive blackouts due to the
country�s reliance on hydro-electric power. The drought has affected the electricity production at certain of our hydro-electric facilities. If the
drought continues in these areas it could materially reduce electricity production at certain of our hydro-electric facilities and any additional
hydro-electric facilities we may acquire in the future.
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We base our investment decisions with respect to each energy facility on the findings of related studies conducted on-site prior to construction or
based on historical conditions at existing facilities. In addition, we rely on hydrological studies and data to confirm there is sufficient water flow
available to generate enough electricity for our hydro-electric projects to be economically viable and such studies may prove unreliable.
However, actual climatic conditions at a facility site may not conform to the findings of these studies and, therefore, our energy facilities may
not meet anticipated production levels or the rated capacity of our generation assets, which could adversely affect our business, financial
condition and results of operations and cash flows. For example, in selecting sites in India, we depend on meteorological and topographical data
compiled by a third-party expert as there are no feasibility or site selection studies carried out by governmental entities. There can be no
assurance that the actual weather conditions will conform to the historical measured data or that the assumptions made during the assessment of
the relevant site for the power project are correct.

While we currently own only solar, wind and hydro-electric energy projects, in the future we expect to expand our acquisition strategy to
include other types of energy or transmission projects. To the extent that we expand our operations to include new business segments, our
business operations may suffer from a lack of experience, which may materially and adversely affect our business, financial condition,
results of operations and cash flows.

We have limited experience in energy generation operations other than those involving the generation of solar, wind or hydro-electric power. As
a result of this lack of experience, we may be prone to errors if we expand our projects to include technologies beyond solar, wind and
hydro-electric energy. We lack the technical training and experience with developing, starting or operating such other generation facilities. With
no direct training or experience in these areas, our management may not be fully aware of the many specific requirements related to working in
industries beyond solar, wind and hydro-electric energy generation. Additionally, we may be exposed to increased operating costs, unforeseen
liabilities or risks, and regulatory and environmental concerns associated with entering new sectors of the power generation industry, which
could have an adverse impact on our business as well as place us at a competitive disadvantage relative to more established non-solar, non-wind
or non-hydro-electric energy market participants. In addition, such ventures could require a disproportionate amount of our management�s
attention and resources. Our operations, earnings and ultimate financial success could suffer irreparable harm due to our management�s lack of
experience in these industries. We may rely, to a certain extent, on the expertise and experience of industry consultants, and we may have to hire
additional experienced personnel to assist us with our operations. We can offer no assurance that if we expand our business beyond solar, wind
and hydro-electric energy generation, we will be able to effectively acquire and operate projects in such new areas and achieve our targeted
financial goals.

Operation of power generation facilities involves significant risks and hazards that could have a material adverse effect on our business,
financial condition, results of operations and cash flows. We may not have adequate insurance to cover these risks and hazards.

The ongoing operation of our facilities involves risks that include the breakdown or failure of equipment or processes or performance below
expected levels of output or efficiency due to wear and tear, latent defect, design error or operator error or force majeure events, among other
things. Operation of our facilities also involves risks that we will be unable to transport our product to our customers in an efficient manner due
to a lack of transmission capacity. Unplanned outages of generating units, including extensions of scheduled outages, occur from time to time
and are an inherent risk of our business. Unplanned outages typically increase our operation and maintenance expenses and may reduce our
revenues as a result of generating and selling less power or require us to incur significant costs in connection with obtaining replacement power
from third parties in the open market to satisfy our forward power sales obligations.
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Our inability to operate our energy assets efficiently, manage capital expenditures and costs and generate earnings and cash flows from our
asset-based businesses could have a material adverse effect on our business, financial condition, results of operations and cash flows. While we
maintain insurance, obtain warranties from vendors and obligate contractors to meet certain performance levels, the proceeds of such insurance,
warranties or performance guarantees may not cover our lost revenues, increased expenses or liquidated damages payments should we
experience equipment breakdown or non-performance by contractors or vendors.

Power generation involves hazardous activities, including delivering electricity to transmission and distribution systems. In addition to natural
risks such as earthquake, drought, flood, lightning, hurricane, typhoon, maelstrom and windstorm, other hazards, such as fire, structural collapse
and machinery failure, are inherent risks in our operations. These and other hazards can cause significant personal injury or loss of life, severe
damage to and destruction of property, plant and equipment and contamination of, or damage to, the environment and suspension of operations.
The occurrence of any one of these events may result in our being named as a defendant in lawsuits asserting claims for substantial damages,
including for environmental cleanup costs, personal injury and property damage and fines and/or penalties. Brazil, for example, has established
strict liability for environmental and other damages related to the operation of electric power plants. Any damages related to these occurrences
could negatively impact our reputation. We maintain an amount of insurance protection that we consider adequate but we cannot provide any
assurance that our insurance will be sufficient or effective under all circumstances and against all hazards or liabilities to which we may be
subject. Furthermore, our insurance coverage is subject to deductibles, caps, exclusions and other limitations. A loss for which we are not fully
insured could have a material adverse effect on our business, financial condition, results of operations or cash flows. Further, due to rising
insurance costs and changes in the insurance markets, we cannot provide any assurance that our insurance coverage will continue to be available
at all or at rates or on terms similar to those presently available. Any losses not covered by insurance could have a material adverse effect on our
business, financial condition, results of operations and cash flows.

Our business is subject to substantial governmental regulation and may be adversely affected by changes in laws or regulations, as well as
liability under, or any future inability to comply with, existing or future regulations or other legal requirements.

Our business is subject to extensive national, provincial, state and local laws and regulations in the countries in which we operate. Compliance
with the requirements under these various regulatory regimes may cause us to incur significant costs, and failure to comply with such
requirements could result in the shutdown of the non-complying facility or, the imposition of liens, fines and/or civil or criminal liability. In
addition, new regulatory guidelines for renewable projects that impose stability, dependability or other requirements may lead to additional costs
for our business and may reduce electricity generation during the time in which we bring the affected projects into compliance, which could
have a material adverse effect on our business, financial condition, results of operations, cash flows and CAFD.

Substantially all of our assets are also subject to the rules and regulations applicable to power generators generally. If we fail to comply with
these mandatory reliability standards, we could be subject to sanctions, including substantial monetary penalties, increased compliance
obligations and disconnection from the grid.

Our Sponsor, and third parties with whom we have entered into or expect to enter into call rights agreements, may incur additional costs or
delays in completing the construction of certain power generation facilities, which could materially adversely affect our growth strategy.

Our growth strategy is dependent to a significant degree on acquiring new clean energy projects from our Sponsor and third parties. Our
Sponsor�s or such third parties� failure to complete such projects in a timely
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manner, or at all, could have a material adverse effect on our growth strategy. The construction of clean energy facilities involves many risks
including:

� delays in obtaining, or the inability to obtain, necessary permits and licenses;

� delays and increased costs related to the interconnection of new power generation facilities to the transmission system;

� the inability to acquire or maintain land use and access rights;

� the failure to receive contracted third-party services;

� interruptions to dispatch at our facilities;

� supply interruptions;

� work stoppages;

� labor disputes;

� weather interferences;

� unforeseen engineering, environmental, geological and hydrological problems;

� unanticipated cost overruns in excess of budgeted contingencies;

� failure of contracting parties to perform under contracts, including engineering, procurement and construction contractors; and

� operations and maintenance costs not covered by warranties or that occur following expiration of warranties.
Any of these risks could cause a delay in the completion of projects under development, which could have a material adverse effect on our
growth strategy.

Maintenance, expansion and refurbishment of power generation facilities involve significant risks that could result in unplanned power
outages or reduced output.

Our facilities may require periodic upgrading and improvement. Any unexpected operational or mechanical failure, including failure associated
with breakdowns and forced outages, and any decreased operational or management performance, could reduce our facilities� generating capacity
below expected levels, thereby reducing our revenues and jeopardizing our ability to pay dividends to holders of our Class A common stock at
forecasted levels or at all. Degradation of the performance of our solar facilities above levels provided for in the related PPAs may also reduce
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our revenues. Unanticipated capital expenditures associated with maintaining, upgrading or repairing our facilities may also reduce profitability.

We may also choose to refurbish or upgrade our facilities based on our assessment that such activity will provide adequate financial returns.
Such activities require time for capital expenditures before repowering, and key assumptions underpinning a decision to make such an
investment may prove incorrect, including assumptions regarding costs, timing, available financing and future power prices. This could have a
material adverse effect on our business, financial condition, results of operations and cash flows.

Moreover, spare parts for wind and hydro-electric turbines and solar facilities and key pieces of equipment may be difficult to acquire or be
unavailable to us. Sources of some significant spare parts and other equipment are located outside the jurisdictions in which we operate. In
addition, with respect to wind and hydro-electric projects, from time to time we may use less well known turbine suppliers, or may purchase
wind and hydro-
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electric turbines and spare parts with less established track records. If we were to experience a shortage of or inability to acquire critical spare
parts we could incur significant delays in returning facilities to full operation, which could negatively impact our business financial condition,
results of operations and cash flows.

Our Sponsor and other developers of energy projects depend on a limited number of suppliers of solar panels, inverters, wind turbines, water
turbines and other system components. Any shortage, delay or component price change from these suppliers could result in construction or
installation delays, which could affect the number of projects we are able to acquire in the future.

Our solar projects are constructed with solar panels, inverters and other system components from a limited number of suppliers. Similarly, there
are a limited number of suppliers of wind and water turbines and other related system components. This makes us susceptible to quality issues,
shortages and price changes. If our Sponsor or third parties from whom we may acquire energy projects in the future fail to develop, maintain
and expand relationships with these or other suppliers, or if they fail to identify suitable alternative suppliers in the event of a disruption with
existing suppliers, the construction or installation of new solar, wind, hydro-electric or other clean power generation projects may be delayed or
abandoned, which would reduce the number of available projects that we may have the opportunity to acquire in the future.

There have also been periods of industry-wide shortage of key components, including solar panels, in times of rapid industry growth. The
manufacturing infrastructure for some of these components has a long lead time, requires significant capital investment and relies on the
continued availability of key commodity materials, potentially resulting in an inability to meet demand for these components.

India recently considered an anti-dumping duty on solar cells and panels imported from China, Taiwan, Malaysia and the United States.
However, there are currently no anti-dumping duties levied on such imported solar cells and panels. Moreover, we are not aware of any
additional threatened tariffs and/or duties by governments on solar cells or other components and materials used in the development of solar
generation facilities in the countries in which we operate or may operate in the future. However, such tariffs or duties could be imposed in the
relevant jurisdictions in the future. The imposition of such tariffs or duties could hinder or reduce future development of solar generation
facilities in the affected market and limit the number of solar projects we are able to acquire in such markets.

A shortage of key commodity materials could also lead to a reduction in the number of projects that we may have the opportunity to acquire in
the future, or delay or increase the costs of acquisitions.

Negative public or community response to the development of power projects in general, or to the call right projects specifically, could
adversely affect our ability to acquire additional projects and thereby limit our ability to grow our CAFD.

Negative public or community response to power projects in general or the call right projects specifically could adversely affect our ability to
operate our power generation projects. This type of negative response can lead to legal, public relations and other challenges that impede our
Sponsor�s and third-party developers� ability to meet development and construction targets and achieve commercial operations for projects on
schedule. This could lead to an adverse effect on our ability to acquire additional projects and grow our CAFD. For example, some projects in
India are and have been the subject of administrative and legal challenges from groups opposed to power projects in general or concerned with
potential environmental, noise, health or aesthetic impacts, impacts on property values or the rewards of property ownership, or impacts on the
natural beauty of public lands and rivers. An increase in opposition to requests for permits or successful challenges or appeals to permits issued
to developers of power generation projects could have a material adverse effect on our acquisition plans.
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In addition, negative public opinion of energy projects in particular could adversely affect our ability to operate our projects. Among concerns
often cited by local community and other interest groups are objections to the aesthetic effect or noise disruption of plants and wind farms on
rural sites near residential areas, reduction of farmland and the possible displacement or disruption of wildlife. We expect this type of opposition
to continue as our Sponsor and other developers complete projects and construct future projects. It is possible that we may also face resistance
from aboriginal communities in connection with any proposed expansion onto sites that may be subject to land claims. Opposition to our
requests for permits or successful challenges or appeals to permits issued to us could lead to legal, public relations and other drawbacks and
costs that impede our ability to meet our growth targets, continue operations for a project on schedule and generate revenues.

We are subject to environmental, health and safety laws and regulations and related compliance expenditures and liabilities.

Our assets are subject to numerous and significant national, provincial, state and local laws, including statutes, regulations, guidelines, policies,
directives and other requirements governing or relating to, among other things: protection of wildlife, including threatened and endangered
species and their habitat; air emissions; discharges into water; water use; the storage, handling, use, transportation and distribution of dangerous
goods and hazardous, residual and other regulated materials, such as chemicals; the prevention of releases of hazardous materials into the
environment; the prevention, investigation, monitoring and remediation of hazardous materials in soil and groundwater, both on- and off-site;
land use and zoning matters; and workers� health and safety matters. Our facilities could experience incidents, malfunctions and other unplanned
events, such as spills of hazardous materials that may result in personal injury, penalties and property damage. In addition, certain environmental
laws may result in liability, regardless of fault, concerning contamination at a range of properties, including properties currently or formerly
owned, leased or operated by us and properties where we disposed of, or arranged for disposal of, waste. As such, the operation of our facilities
carries an inherent risk of environmental, health and safety liabilities (including potential civil actions, compliance or remediation orders, fines
and other penalties), and may result in our involvement from time to time in administrative and judicial proceedings relating to such matters.
While we have implemented environmental, health and safety management programs designed to continually improve environmental, health and
safety performance, we cannot assure you that such liabilities, as well as the costs for complying with environmental laws and regulations, will
not have a material adverse effect on our business, financial condition, results of operations and cash flows.

Risks that are beyond our control, including but not limited to acts of terrorism or related acts of war, natural disasters, hostile cyber
intrusions, outbreak of infectious diseases, theft or other catastrophic events, could have a material adverse effect on our business, financial
condition, results of operations and cash flows.

Energy generation facilities that we acquired from our Sponsor as Contributed Projects or those that we otherwise acquire in the future,
including the Call Right Projects, Third-Party Call Right Projects, any SunEdison ROFO Projects and any Renova ROFO Projects, and the
properties of unaffiliated third parties on which they may be located, may be targets of terrorist activities, as well as events occurring in response
to or in connection with them, that could cause environmental repercussions and/or result in full or partial disruption of the facilities� ability to
generate, transmit, transport or distribute electricity. Strategic targets, such as energy-related facilities, may be at greater risk of future terrorist
activities than other domestic targets. Hostile cyber intrusions, including those targeting information systems as well as electronic control
systems used at the generating plants and for the related distribution systems, could severely disrupt business operations and result in loss of
service to customers, as well as create significant expense to repair security breaches or system damage. Additionally, jurisdictions in which we
operate have experienced political instability. For example, Thailand experienced a coup d�état in May 2014. Events such as these may
negatively impact favorable
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regulatory frameworks and governmental incentives that currently support our projects. If additional events such as these occur in the future, our
results of operations may be negatively impacted.

Furthermore, in the future we may acquire projects and may conduct operations located in regions that are susceptible to natural disasters. The
occurrence of a natural disaster, such as an earthquake, drought, flood, or typhoon, or localized extended outages of critical utilities or
transportation systems, or any critical resource shortages, affecting us, SunEdison or third parties from whom we may seek to acquire projects in
the future, could cause a significant interruption in our business, damage or destroy our facilities or those of our suppliers or the manufacturing
equipment or inventory of our suppliers.

Additionally, certain of our power generation assets and equipment are at risk for theft, vandalism and damage. Although theft of equipment is
rare, its occurrence can be significantly disruptive to our operations. For example, because we utilize copper wire as an essential component in
our electricity generation and transportation infrastructure, we are at risk for copper wire theft due to an increased demand for copper. Theft of
copper wire or solar panels can cause significant disruption to our operations for a period of months and can lead to operating losses at those
locations.

Any such terrorist acts, environmental repercussions or disruptions, outbreak of infectious diseases resulting in quarantine or travel restrictions,
natural disasters, or theft incidents could result in a significant decrease in revenues or significant reconstruction, remediation or replacement
costs, beyond what could be recovered through insurance policies, which could have a material adverse effect on our business, financial
condition, results of operations and cash flows.

The accounting treatment for many aspects of our energy business is complex and any changes to the accounting interpretations or
accounting rules governing our energy business could have a material adverse effect on our GAAP-reported results of operations and
financial results.

The accounting treatment for many aspects of our energy business is complex, and our future results could be adversely affected by changes in
the accounting treatment applicable to our energy business. In particular, any changes to the accounting rules regarding the following matters
may require us to change the manner in which we operate and finance our energy business:

� revenue recognition and related timing;

� related-party contracts;

� operation and maintenance contracts;

� joint venture accounting, including the consolidation of joint venture entities and the inclusion or exclusion of their assets and liabilities on
our balance sheet;

� long-term vendor agreements; and

� foreign holding company tax treatment.
The seasonality of our operations may affect our liquidity.

We will need to maintain sufficient financial liquidity to absorb the impact of seasonal variations in energy production or other significant
events. Following the completion of this offering, we expect that our principal source of liquidity will be cash generated from our operating
activities, the cash retained by us for working capital purposes out of the gross proceeds of this offering and borrowing capacity under our
Revolver. Our quarterly results of operations may fluctuate significantly for various reasons, mostly related to economic incentives and weather
patterns.
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The amount of electricity our solar power generation assets produce is dependent in part on the amount of sunlight, or irradiation, where the
assets are located. Because shorter daylight hours in winter months results in less irradiation, the generation of particular assets will vary
depending on the season. Additionally, to the extent more of our solar power generation assets are located in the northern or southern
hemisphere, overall generation of our entire asset portfolio could be impacted by seasonality. Further, time-of-day pricing factors vary
seasonally which contributes to variability of revenues.

The plant load factor of wind and hydro-electric energy generators and the amount of electricity generated by, and the profitability of, our wind
and hydro-electric projects depend on meteorological conditions, particularly wind and water conditions, which can vary across seasons, from
year-to-year and between locations and the altitude of our wind farms. Such wind conditions are also subject to general climatic changes and
changing weather patterns which are variable and difficult to predict. The wind energy generators work only when wind speeds exceed certain
thresholds and if wind speeds are insufficient, the electricity output from these wind farms will decrease or cease. Extreme wind or weather
conditions may also affect the productivity of the wind power projects. The hydro-electric generators are dependent on water flows in order to
generate electricity. These flows may vary from season-to-season and over multi-year cycles. These flows may be affected by factors such as
rainfall, snowfall and snow melt.

In addition, in India, Thailand and Malaysia, the construction of energy systems may be impacted by the monsoon season, which generally lasts
from May through September. As a result, we expect our initial portfolio of power generation assets to generate the lowest amount of electricity
during the third quarter of each year. We therefore expect our revenue and cash available for distribution to be lower during the third quarter.

If we fail to adequately manage the fluctuations in the timing of our projects, our business, financial condition or results of operations could be
materially affected. The seasonality of our energy production may create increased demands on our working capital reserves and borrowing
capacity under our Revolver during periods where cash generated from operating activities is lower. In the event that our working capital
reserves and borrowing capacity under our Revolver are insufficient to meet our financial requirements, or in the event that the restrictive
covenants in our Revolver restrict our access to such facilities, we may require additional equity or debt financing to maintain our solvency.
There can be no assurance that additional equity or debt financing will be available when required or available on commercially favorable terms
or on terms that are otherwise satisfactory to us, in which event our financial condition may be materially adversely affected.

We may be required to take action or restrict operations to mitigate hazards to air navigation and interference with other air space users.

Wind energy towers and turbines can interfere with air navigation, and solar facilities can generate glare that may have a distracting effect on
pilots. There is some chance that the facilities we expect to acquire could result in adverse effects on air safety, or that we could be ordered to
mark our facilities or modify operations to avoid such effects. In addition, we could incur fines or penalties in connection with the failure to
property notify the proper regulatory authorities or otherwise fail to comply with regulations relating to hazardous to air navigation. In addition,
wind energy facilities can interfere with military radar operations or telecommunications. If such interference occurs, we may be required to
modify our operations to avoid such interference. Any of these events could have a material adverse effect on our business, financial condition
and results of operations.

Harming of protected species can result in curtailment of wind project operations.

The construction and operation of energy projects can adversely affect endangered, threatened or otherwise protected animal species. Wind
projects, in particular, involve a risk that protected species will be harmed, as
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the turbine blades travel at a high rate of speed and may strike flying animals (birds or bats) that happen to travel into the path of rotating blades.
While pre-construction studies are conducted to avoid siting wind projects in areas where protected species are highly concentrated, there is
often a level of unavoidable risk that flying species will be harmed by project operation.

Wind energy projects like the ones we intend to acquire are likely to strike and kill bats and birds, and occasionally strike and kill endangered or
protected species. As a result, we will implement applicable industry guidelines and governmentally-recommended best practices to avoid harm
to protected species, such as avoiding structures with perches, avoiding guy wires that may kill birds or bats in flight, or avoiding lighting that
may attract protected species at night. In addition, we will attempt to reduce the attractiveness of a site to predatory birds by site maintenance
(e.g., by mowing or removal of animal and bird carcasses).

Where possible, we will obtain permits for incidental take of protected species. Taking of protected species, even if unanticipated or if the
species was not known to be present in the area prior to development of the project, can result in enforcement actions and requirements to
implement mitigation strategies, which may include habitat preservation efforts or curtailment of operations.

Risks related to our international operations

We operate in emerging markets and may expand our operations into countries where we currently have no presence, which subjects us to
economic, social and political risks and uncertainties.

Our initial portfolio consists of projects located in China, Brazil, India, South Africa, Honduras, Costa Rica, Nicaragua, Peru, Uruguay, Malaysia
and Thailand. We intend to rapidly expand and diversify our initial project portfolio by acquiring additional utility-scale and distributed clean
generation assets located in other emerging markets in Asia (except Japan), Africa and Latin America, and in similar geographies in the Middle
East. Our operations in emerging markets involve a number of risks that are more prevalent than in developed markets. As a result, we are
subject to a number of risks and uncertainties associated with operating and expanding internationally and in emerging markets. These include,
but are not limited to:

� political, social and economic instability, including wars, acts of terrorism, political unrest, boycotts, sanctions and other business restrictions;

� the macroeconomic climate, including high rates of inflation, and levels of energy consumption in the countries where we have operations;

� foreign exchange rate fluctuations, the imposition of currency controls and restrictions on repatriation of earnings and cash;

� nationalization or other expropriation of private enterprises and land;

� protectionist and other adverse public policies, including local content requirements, import/export tariffs, increased regulations or capital
investment requirements;

� unexpected changes in laws or enforcement practices, including those relating to land use regulations and permitting requirements, taxation
policies and/or the regulatory or legislative environment in the countries in which we operate, including reductions to renewable power
incentive programs or changes in renewable power pricing policies, possibly with retroactive effect;

� measures restricting the ability of our facilities to access the grid to deliver electricity at certain times or at all;

� the comparative cost of other sources of energy;
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� longer sales and payment cycles and greater difficulty collecting accounts receivable;

� inability to obtain adequate financing on attractive terms and conditions;

� difficulty in developing any necessary partnerships with local businesses on commercially acceptable terms and/or timely identifying,
attracting and retaining qualified technical and other personnel;

� difficulty competing against competitors who may have greater financial resources and/or a more effective or established localized business
presence;

� international business practices that may conflict with other customs or legal requirements to which we are subject, including anti-bribery and
anti-corruption laws;

� any downgrading of the sovereign debt ratings of the countries in which we operate by an international rating agency;

� inability to obtain, maintain or enforce intellectual property rights; and

� being subject to the jurisdiction of courts other than those of the United States, including uncertainty of judicial processes and difficulty
enforcing contractual agreements or judgments in foreign legal systems or incurring additional costs to do so.

For example, Thailand was assessed as a high political risk by AON Political Risk, a risk management, insurance and consulting firm. In May
2014, Thailand experienced a coup d�état, following which martial law was enforced for nearly a year. A succession crisis could cause increased
instability and unrest, and the government could repeal certain incentives each project receives under Board of Investment promotion. Moreover,
the Brazilian government has exercised and continues to exercise substantial influence over many aspects of the Brazilian economy. The
Brazilian government�s actions to control inflation and other policies and regulations have often involved, among other measures, high interest
rates, wage and price controls, currency devaluations, capital controls and limits on imports. These types of risks and uncertainties, many of
which are beyond our control, could have a material adverse effect on our business, financial condition, results of operations and cash flows.
Additionally, doing business in new international markets will require us to be able to respond to rapid changes in the particular market, legal,
social and political conditions in these countries. We may not be able to timely develop and implement policies and strategies that will be
effective in each international jurisdiction where we may decide to conduct business, which could have a material adverse effect on our business,
financial condition, results of operations and cash flows.

We are exposed to foreign currency exchange risks because all of our projects are located in foreign countries.

We generate substantially all of our revenues and incur a portion of our expenses in currencies other than U.S. dollars. Changes in economic or
political conditions in any of the countries in which we operate could result in exchange rate movement, new currency or exchange controls or
other currency restrictions being imposed. Because our financial results are reported in U.S. dollars, if we generate revenue or earnings in other
currencies, the translation of those results into U.S. dollars can result in a significant increase or decrease in the amount of those revenues or
earnings. To the extent that we are unable to match revenues received in foreign currencies with costs paid in the same currency, exchange rate
fluctuations in any such currency could have an adverse effect on our profitability. Substantially all of our cash flows are generated in foreign
currencies and, therefore, significant changes in the value of such foreign currencies relative to the U.S. dollar could have a material adverse
effect on our financial condition and our ability to meet interest and principal payments on debts denominated in U.S. dollars. In addition to
currency translation risks, we incur currency transaction risks whenever we or one of our projects enter into a purchase or sales transaction using
a currency other than the local currency of the transacting entity.
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Given the volatility of exchange rates, we cannot assure you that we will be able to effectively manage our currency transaction and/or
translation risks. It is possible that volatility in currency exchange rates will have a material adverse effect on our financial condition or results of
operations. We expect to experience economic losses and gains and negative and positive impacts on earnings as a result of foreign currency
exchange rate fluctuations, particularly as a result of changes in the value of the Indian Rupee, the Brazilian Real and the Chinese Yuan
Renminbi.

Additionally, although a portion of our revenues and expenses are denominated in foreign currencies, we will pay dividends to holders of our
Class A common stock in U.S. dollars. The amount of U.S. dollar denominated dividends paid to our holders of our Class A common stock will
therefore be exposed to currency exchange rate risk. Although we intend to enter into hedging arrangements to help mitigate some of this
exchange rate risk, there can be no assurance that these arrangements will be sufficient. Changes in the foreign exchange rates could have a
material adverse effect on our results of operations and may adversely affect the amount of cash dividends paid by us to holders of our Class A
common stock.

Land title in India can be uncertain and there is no assurance of clean title.

There is no central title registry for real property in India. Property records in India are generally maintained at the state and district level and are
updated manually through physical records of all land-related documents and may not be available online for inspection or updated in a timely
manner. This could result in property records investigations taking a significant amount of time or being inaccurate in certain respects, which
may impact the ability to rely on them. Land records are often handwritten, in local languages and not legible, which makes it difficult to
determine the content. In addition, land records are often in poor condition and are at times untraceable, which materially impedes the title
investigation process. Further, improperly executed, unregistered or insufficiently stamped conveyance instruments in a property�s chain of title,
unregistered encumbrances in favor of third parties, rights of adverse possessors, ownership claims of family members of prior owners or third
parties, or other defects that a purchaser may not be aware of, can affect the title to a property. As a result, potential disputes or claims regarding
title to the land on which projects are developed or used for operations, or will be constructed in the future, may arise.

The Brazilian hydro-electric projects included in our initial product portfolio or that we may acquire as Renova ROFO Projects may fail to
be eligible to participate in Brazil�s energy reallocation mechanism in the event they do not satisfy certain minimum operating performance
requirements, which could have a material adverse effect on such projects� operating results.

Brazil has adopted an energy reallocation mechanism (�MRE�) in an effort to mitigate the risks faced by hydro-electric generators due to
variations in river flows, the centralized management of generation and of generation of use of water reservoirs by the National Grid Operator.
Under Brazilian law, each hydro-electric project that is eligible and has elected to participate in the MRE is assigned a determined amount of
�assured energy,� according to an energy supply risk criteria defined by Brazil�s Ministry of Mines and Energy based on the historical river flow
records. Pursuant to the MRE, all participating projects are entitled to their assured energy, irrespective of the volume of electricity generated by
them as a result of the transfer of the surplus energy from those who have produced in excess of their assured energy to those that have produced
less than their assured energy. Also, we cannot be assured that our projects participating in the MRE will in the future receive their full revenue
payment allocation. Participating projects are subject to decreases in their energy entitlement in the event the pool of participating projects fail to
meet the aggregate specified �assured energy� production across the entire pool. In addition, in order to continue to remain in the pool of projects
participating in the MRE, hydro-electric projects are required to satisfy certain minimum operating performance requirements in terms of
generated energy. In the event that any such project fails to meet such requirements, it is no longer eligible to participate in the MRE and would
generally only be able to receive
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revenue for energy that it actually produced under its PPA. The 41.8 MW project known as ESPRA that is included in our initial product
portfolio has been unable to meet its minimum operating requirements due to the ongoing drought in Brazil and is no longer eligible to
participate in the MRE. As a result, we cannot provide any assurance that all of our Brazilian hydro-electric projects will continue to receive
revenue based on their �assured energy� rating or otherwise be eligible to participate in the MRE or that the failure to continue to be eligible to
participate in the MRE will not materially and adversely affect our business, financial condition, results of operations and cash flows.

Changing laws, rules and regulations and legal uncertainties in India may adversely affect our business and operations.

The business and operations of our projects located in India are governed by various laws and regulations, such as the Electricity Act, 2003,
National Electricity Policy, 2005 and National Tariff Policy, 2006, corporate, environmental and labor laws and other legislation enacted by the
Indian government and the relevant state governments in India. The business and financial performance of our Indian operations could be
adversely affected by any change in laws or interpretations of existing, or the promulgation of new laws, rules and regulations applicable to our
Indian operations. For example, the Indian government recently adopted a new company law framework, which, among other things, imposed
significant and new corporate governance requirements, accounting policies and audit matters and certain spending requirements for corporate
social responsibility activities in the event a company�s net worth or turnover meets the prescribed thresholds. The Indian government also
recently adopted new legislation to facilitate the acquisition of land in India, which may affect our Indian subsidiaries, including provisions
stipulating restrictions on acquisition of certain types of agricultural land and compensation, rehabilitation and resettlement of affected people
residing on such acquired land. There can be no assurance that the Indian government or any state government in India will not implement new
regulations and policies which will require our Indian subsidiaries to obtain additional approvals and licenses or impose onerous requirements
and conditions on their operations. Any such changes and the related uncertainties with respect to the implementation of regulations may have a
material adverse effect on our Indian projects and our business, financial condition and results of operations.

We do not own a controlling equity interest in any of our projects located in Malaysia and may not own a controlling equity interest in any
projects in Malaysia or certain projects in Thailand that we may acquire in the future due to the local law ownership requirements. As a
result, our ability to control management decisions and other significant matters at these projects may be limited and our interests in such
projects may be subject to transfer or other related restrictions.

We do not own a controlling equity interest in any of our projects located in Malaysia and may not own a controlling equity interest in any
projects in Malaysia or certain projects in Thailand acquired in the future due to the local law ownership requirements. In the future, we are
likely to acquire additional projects in which we own less than a majority of the related equity interests in such projects. With respect to our
Malaysian projects, provisions of the charter documents provide us with the right to appoint all or a majority of the board of directors, as the
case may be, which in turn directs management in the operation of the relevant project companies. In future investments where we do not own a
controlling interest, we will seek to exert a degree of influence with respect to the management and operation of assets in which we own less
than a majority of the interests by negotiating to obtain positions on management committees or to receive certain limited governance rights.
However, we may not always succeed in such negotiations, and we may be dependent on our co-venturers to operate such assets. Our
co-venturers may not have the level of experience, technical expertise, human resources management and other attributes necessary to operate
these assets optimally. In addition, conflicts of interest may arise in the future between us and our stockholders, on the one hand, and our
co-venturers, on the other hand. Further, disagreements or disputes between us and our co-venturers could result
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in litigation, which could increase our expenses and potentially limit the time and effort our officers and directors are able to devote to our
business.

The approval of co-venturers also may be required for us to receive distributions of funds from assets or to sell, pledge, transfer, assign or
otherwise convey our interest in such assets, or for us to acquire our Sponsor�s interests in such co-ventures as an initial matter. Alternatively, our
co-venturers may have rights of first refusal or rights of first offer in the event of a proposed sale or transfer of our interests in such assets. These
restrictions may limit the price or interest level for our interests in such assets, in the event we want to sell such interests.

Our failure to comply with South Africa�s renewable energy program could have a material adverse effect on South African energy projects.

South Africa�s renewable energy program requires all renewable energy generation projects to satisfy a number of social and economic
development requirements that are complex and expensive to implement. Any failure to comply with these social and economic development
requirements can result in reduced tariff payments under the applicable PPA or the ultimate termination of the PPA. In general, these
requirements relate to the attainment of black economic empowerment, economic development and socio-economic development objectives. In
addition, South Africa�s renewable energy program�s economic development requirements fit within the broader framework of the South African
government�s empowerment program currently being implemented through the Broad-Based Black Economic Empowerment Act, or �BEE.� This
law recognizes two distinct mechanisms for the achievement of BEE objectives-compliance with codes of good practice, which have already
been issued, and compliance with industry-specific transformation charters. One component of BEE is achieving a certain percentage of
shareholdings by black South Africans in South African businesses over a period of years. Other components include procuring goods and
services from black-owned businesses or from businesses that have earned good BEE scores and achieving certain levels of black South African
employment. Compliance with the codes and applicable charters are not enforced through civil or criminal sanction, but compliance will have an
effect on our ability to secure contracts in the public and private sectors. If we acquire additional energy projects located in South Africa, but are
unable to comply with the requirements of the renewable energy program or achieve applicable BEE objectives, it could have a material adverse
effect on our business, financial condition, results of operations, cash flows and CAFD.

Labor disputes and the labor laws could have a material adverse effect on the operation and financial performance of South African
projects.

Although there is a history of positive and constructive engagement with labor unions in South Africa in recent years, there have been periods
during which the various stakeholders are unable to agree on dispute resolution processes resulting in significant labor disputes and disruptive
labor activities. Although we expect to contract with third-parties for the operation and maintenance of our South African projects and not hire
local employees for such projects, any such project will nonetheless be at risk of its operations being disrupted for indefinite periods due to labor
strikes and other labor disputes related to the parties from whom we contract operating and maintenance services. Significant labor disruptions
may have a material adverse effect on the operations and financial results and condition of our South African projects.

The operating results of our energy projects in China may be adversely affected by changes in governmental policies that currently subsidize
renewable energy.

The Chinese government has enacted a series of financial incentives designed to promote the development of solar and wind projects. Most
importantly, the feed-in tariff program currently provides that solar projects are eligible to receive increased tariffs in an amount in excess of the
benchmark tariff received by local desulfurized coal-fired generating units. The amount of the tariff to be paid to the project is established by the
government based on a number of factors that are designed to make the project economically viable. The operating results of a
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project would be adversely affected in the event the government reduced the tariff payable to one or more of our projects. There can be no
assurance that the Chinese government will not elect to reduce or eliminate the ongoing tariff payments to our renewable energy projects in
China.

Pursuant to the Chinese government�s Renewable Energy Law, all electrical power generated from clean and renewable energy sources is
required to be purchased by the grid company provided that on-grid technical standards have been complied with and required approvals have
been obtained. Nevertheless, solar and wind projects have periodically experienced periods of curtailment by the grid company due to a lack of
infrastructure and transmission capacity. Curtailment results in reduced tariff payments to the project as the project is only entitled to receive
payment for energy delivered to the grid companies. Our projects in China may experience periodic reductions in revenue due to curtailments
attributable to limitations on the electricity grids served by these projects.

Chinese solar and wind projects typically enter into a �framework� PPA with a power grid company with an initial term typically ranging from
three to five years. These framework PPAs do not necessarily specify any volume or price obligations on the part of the offtake purchaser. The
solar and wind project and the power grid company will further enter into short-term agreements under the framework PPA, which are subject to
automatic annual renewals. The terms of these annual supplemental agreements are subject to change to the extent the government changes its
tariff rate. As a result, our projects in China will likely not have any long-term contractual protection on the price at which they may sell the
power they generate. Although China has indicated an intention to keep the subsidized tariff rates in effect for the foreseeable future, it is under
no obligation to do so and therefore the profitability of solar and wind projects in China is subject to change with little or no advance notice.

Changes in foreign withholding taxes could adversely affect our results of operations.

We currently conduct our operations in China, Brazil, India, South Africa, Honduras, Costa Rica, Nicaragua, Peru, Uruguay, Malaysia and
Thailand and expect in the future to expand our business into other foreign countries. Currently, distributions of earnings and other payments,
including interest, to us from our projects may be subject to withholding taxes imposed by the jurisdiction in which the project entities are
formed or operating. Any such withholding taxes will reduce the amount of after-tax cash we can receive. In addition, we are subject to risks that
foreign countries may restrict distributions from the project entities or impose additional withholding taxes or otherwise tax our foreign income.
If distributions are restricted, those withholding taxes are increased or additional foreign taxes are imposed, the amount of after-tax cash we
receive will be further reduced. For additional discussion of risks related to taxation, see ��Risks related to taxation�United States and foreign tax
provisions and policies could change at any time, and such changes may result in a material increase in our estimated future income tax liability.�

Under renewable energy programs in certain of the countries in which we operate, renewable energy producers are required to contract with
a single offtake purchaser resulting in concentrated counterparty risk.

Under South Africa�s renewable energy program, for example, the only offtake purchaser of electricity produced by renewable energy producers
is Eskom, which is the country�s largest state-owned power utility that currently generates approximately 95% of South Africa�s electricity. As a
result, material counterparty credit risk resides in a single public utility and not multiple local utilities. Eskom�s credit ratings have declined in
recent years, and we can provide no assurances that its credit profile will not continue to deteriorate. Under its renewable energy program, the
South African government guarantees the payment of Eskom�s obligations under its PPAs with renewable energy producers in defined
circumstances, and in 2014 the National Treasury of South Africa announced a support package for Eskom approved by the Cabinet of South
Africa. We can provide no assurance that the South African government will be able to honor its guarantee of Eskom�s obligations or
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that the support package approved by the National Treasury of South Africa will be sufficient in assisting Eskom in fulfilling its obligation under
our PPAs. For more information, see �Business�Government incentives�South Africa.� If Eskom were to default on its performance of obligations
under the applicable PPA for our South African projects, and the South African government did not fulfill its guarantee, it may have a material
adverse effect on the operations, financial results and condition of our South African projects.

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

We operate on a global basis with projects, offices or activities on five continents. Doing business in multiple countries requires us and our
subsidiaries to comply with the laws and regulations of the United States government and various non-U.S. jurisdictions. Our failure to comply
with these rules and regulations may expose us to liabilities. These laws and regulations may apply to us, our subsidiaries, joint ventures in
which we may be invested, individual directors, officers, employees and agents, and those of our Sponsor, and may restrict our operations, trade
practices, investment decisions and partnering activities. In particular, our operations are subject to U.S. and foreign anti-corruption laws and
regulations, such as the Foreign Corrupt Practices Act of 1977, or the �FCPA.� The FCPA prohibits United States companies and their officers,
directors, employees and agents acting on their behalf from corruptly offering, promising, authorizing or providing anything of value to foreign
officials for the purposes of influencing official decisions or obtaining or retaining business or otherwise obtaining favorable treatment. The
FCPA also requires companies to make and keep books, records and accounts that accurately and fairly reflect transactions and dispositions of
assets and to maintain a system of adequate internal accounting controls. As part of our business, we deal with state-owned business enterprises,
the employees and representatives of which may be considered foreign officials for purposes of the FCPA. Additionally, we are aggressively
growing our business through acquisitions, and as a result, may expose ourselves to FCPA or similar violations if 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 our Sponsor and
any such foreign official could expose our company to the risk of violating anti-corruption laws even if such business practices may be
customary or are not otherwise prohibited between our company and a private third party. Violations of these legal requirements are punishable
by criminal fines and imprisonment, civil penalties, disgorgement of profits, injunctions, debarment from government contracts, as well as other
remedial measures. Additionally, under certain of our PPAs such violations entitle counterparties to terminate the agreement. We have
established policies and procedures designed to assist us and our personnel in complying with applicable United States and non-U.S. laws and
regulations; however, we cannot assure you that these policies and procedures will completely eliminate the risk of a violation of these legal
requirements, and any such violation (inadvertent or otherwise) could have a material adverse effect on our business, financial condition and
results of operations.

Changes in local policies regarding high interest rates may affect the results of our operations.

Our projects are located in countries, such as Brazil, that have traditionally adopted a monetary policy that maintains high interest rates in order
to offset inflation. These monetary policies can inhibit economic growth and reduce industrial power consumption. As a result, future
investments in power generation may be limited due to lower market prices for electricity than currently expected.

We are subject to claims in the ordinary course of business.

We are involved in various disputes, litigation and regulatory matters incidental to our business, including employment matters, commercial
disputes, government contract compliance matters, disputes regarding environmental clean-up costs and other matters arising out of the normal
course of our business. For example, we are currently in a dispute with Gujarat Urja Vikas Nigam Ltd., the offtaker for certain of our Indian
projects, relating to a proposed reduction of tariffs under the relevant PPAs and a change in shareholder structure that
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occurred following the effective dates of the relevant PPAs. If we are unsuccessful, the relevant tariffs may be reduced or the PPA may be
deemed void. For more information, see �Business�Legal proceedings.� We intend to vigorously defend ourselves in such matters. From time to
time, we are named as a defendant in cases as a result of our generation of electricity. While the impact of these disputes or litigation has
historically been immaterial, there can be no assurance that the impact of pending or future claims will not be material to our business, financial
condition or results of operations in the future.

Under Brazilian law, we are strictly liable for any damages resulting from inadequate supply of electricity to distribution companies, and our
contracted insurance policies may not fully cover such damages.

Under Brazilian law, we are strictly liable for direct and indirect damages resulting from the inadequate supply of electricity to distribution
companies, such as abrupt interruptions or disturbances arising from the generation, distribution or transmission systems. Accordingly, we may
be held liable for such damages even if we were not at fault. As a result of the inherent uncertainty involved in these matters, we do not maintain
any provisions in relation to potential damage, and these interruptions or disturbances may not be covered by our insurance policies or may
exceed the coverage limits of such policies. Accordingly, if we are found liable of damages in a material amount, our financial condition and
results of operations would be materially adversely affected to a greater degree than those claims where we have recorded reserve provisions.

Risks related to our relationship with our Sponsor

Our Sponsor will be our controlling stockholder and will exercise substantial influence over us, and we are highly dependent on our
Sponsor.

Our Sponsor will beneficially own all of our outstanding Class B common stock upon completion of this offering. Each share of our outstanding
Class B common stock will entitle our Sponsor to 100 votes on all matters presented to our stockholders generally. As a result of its ownership
of our Class B common stock, our Sponsor will possess approximately     % (or approximately     % if the underwriters exercise in full their
option to purchase additional shares of Class A common stock) of the combined voting power of our Class A common stock and Class B
common stock even though our Sponsor will own only     % of our Class A common stock, Class B common stock and Class B1 common stock
on a combined basis (or approximately     % if the underwriters exercise in full their option to purchase additional shares of Class A common
stock). We intend to use any net proceeds we receive as a result of the exercise of the underwriters� option to purchase additional shares of
Class A common stock to purchase Class B Units (and shares of Class B common stock) held by our Sponsor. However, our Sponsor will
continue to have a controlling interest in our voting stock and has expressed its intention to maintain a controlling interest in us going forward.
As a result of this ownership, our Sponsor will continue to have a substantial influence on our affairs and its voting power will constitute a large
percentage of any quorum of our stockholders voting on any matter requiring the approval of our stockholders. Such matters include the election
of directors, the adoption of amendments to our amended and restated certificate of incorporation and bylaws and approval of mergers or sale of
all or substantially all of our assets. This concentration of ownership may also have the effect of delaying or preventing a change in control of
our company or discouraging others from making tender offers for our shares, which could prevent stockholders from receiving a premium for
their shares. In addition, our Sponsor, for so long as it and its controlled affiliates possess a majority of the combined voting power, will have the
power to appoint all of our directors. Our Sponsor will also have a right to specifically designate up to two additional directors to our board of
directors until such time as our Sponsor and its controlled affiliates cease to own shares representing a majority voting power in us. Our Sponsor
may cause corporate actions to be taken even if its interests conflict with the interests of our other stockholders (including holders of our Class A
common stock). See �Certain relationships and related party transactions�Procedures for review, approval and ratification of related-person
transactions; conflicts of interest.�
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Furthermore, we will depend on the management and administration services provided by or under the direction of our Sponsor under the
Management Services Agreement. Other than personnel designated as dedicated to us, SunEdison personnel and support staff that provide
services to us under the Management Services Agreement will not be required to, and we do not expect that they will, have as their primary
responsibility the management and administration of our business or act exclusively for us. Under the Management Services Agreement, our
Sponsor will have the discretion to determine which of its employees will perform assignments required to be provided to us under the
Management Services Agreement. Certain personnel, including our Chief Executive Officer, may be designated to perform services for us and
for TerraForm Power at the same time. Any failure to effectively manage our operations or to implement our strategy could have a material
adverse effect on our business, financial condition, results of operations and cash flows. The Management Services Agreement will continue in
perpetuity, until terminated in accordance with its terms. The non-compete provisions of the Management Services Agreement will survive
termination indefinitely.

The Support Agreement provides us the option to purchase additional projects that have Projected FTM CAFD of at least $1.4 billion through
the fifth anniversary of the completion of this offering. The Support Agreement also provides us a right of first offer with respect to the
SunEdison ROFO Projects. Any failure by our Sponsor to perform its requirements under these arrangements or the failure by us to identify and
contract with replacement service providers, if required, could adversely affect the operation of our facilities and have a material adverse effect
on our business, financial condition, results of operations and cash flows.

We may not be able to consummate future acquisitions from our Sponsor.

Our ability to grow through acquisitions depends, in part, on our Sponsor�s ability to identify and present us with acquisition opportunities. While
SunEdison established our company to hold and acquire a diversified suite of power-generating assets, there are a number of factors which could
materially and adversely impact the extent to which suitable acquisition opportunities are made available from our Sponsor.

In particular, the question of whether a particular asset is suitable is highly subjective and is dependent on a number of factors, including an
assessment by our Sponsor relating to our liquidity position at the time, the risk profile of the opportunity and its fit with the balance of our
portfolio. If our Sponsor determines that an opportunity is not suitable for us, it may still pursue such opportunity on its own behalf.

In making these determinations, our Sponsor may be influenced by factors that result in a misalignment or conflict of interest. See ��Risks related
to our business�We may not be able to effectively identify or consummate any future acquisitions on favorable terms, or at all. Additionally, even
if we consummate acquisitions on terms that we believe are favorable, such acquisitions may in fact result in a decrease in cash available for
distribution per Class A common share.�

The departure of some or all of our Sponsor�s employees, particularly executive officers or key employees, could prevent us from achieving
our objectives.

Our growth strategy relies on our and our Sponsor�s executive officers and key employees for their strategic guidance and expertise in the
selection of projects that we may acquire in the future. Because the solar power industry is relatively new, there is a scarcity of experienced
executives and employees in the solar power industry. The same is true of the wind power industry. Our future success will depend on the
continued service of these individuals. Our Sponsor has experienced departures of key professionals and personnel in the past and may do so in
the future, and we cannot predict the impact that any such departures will have on our ability to achieve our objectives. The departure of a
significant number of our Sponsor�s professionals or a material portion of its employees who perform services for us or on our behalf, or the
failure to appoint qualified or effective successors in the event of such departures, could have a material adverse effect on our ability to
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achieve our objectives. The Management Services Agreement will not require our Sponsor to maintain the employment of any of its
professionals that are providing services to us or, to cause any particular professional to provide services to us or on our behalf and our Sponsor
may terminate the employment of any professional. Additionally, our Chief Executive Officer also serves as the chief executive officer of
TerraForm Power and is not contractually or otherwise required to allocate any specific amount of time to matters pertaining to our business.

Our organizational and ownership structure may create significant conflicts of interest that may be resolved in a manner that is not in our
best interests or the best interests of holders of our Class A common stock and that may have a material adverse effect on our business,
financial condition, results of operations and cash flows.

Our organizational and ownership structure involves a number of relationships that may give rise to certain conflicts of interest between us and
holders of our Class A common stock, on the one hand, and our Sponsor, on the other hand. Immediately prior to the completion of this offering,
we will enter into the Management Services Agreement with our Sponsor. Our executive officers will be employees of our Sponsor and certain
of them will continue to have equity interests in our Sponsor and TerraForm Power and, accordingly, the benefit to our Sponsor from a
transaction between us and our Sponsor will proportionately inure to their benefit as holders of equity interests in our Sponsor. Following the
completion of this offering, our Sponsor will be a related party under the applicable securities laws governing related party transactions and may
have interests which differ from our interests or those of holders of our Class A common stock, including with respect to the types of
acquisitions made, the timing and amount of dividends by Global, the reinvestment of returns generated by our operations, the use of leverage
when making acquisitions and the appointment of outside advisors and service providers.

Any material transaction between us and our Sponsor (including the acquisition of Call Right Projects and SunEdison ROFO Projects) will be
subject to our related party transaction policy, which will require prior approval of such transaction by our Corporate Governance and Conflicts
Committee, as discussed in �Management�Committees of the board of directors�Corporate Governance and Conflicts Committee.� Those of our
executive officers who will continue to have economic interests in our Sponsor following the completion of this offering may be conflicted when
advising our Corporate Governance and Conflicts Committee or otherwise participating in the negotiation or approval of such transactions.
These executive officers have significant project- and industry-specific expertise that could prove beneficial to our Corporate Governance and
Conflicts Committee�s decision-making process and the absence of such strategic guidance could have a material adverse effect on the Corporate
Governance and Conflicts Committee�s ability to evaluate any such transaction. Furthermore, the creation of our Corporate Governance and
Conflicts Committee and our related party transaction approval policy may not insulate us from derivative claims pertaining to related party
transactions and the conflicts of interest described in this risk factor. Regardless of the merits of such claims, we may be required to expend
significant management time and financial resources in the defense thereof.

Additionally, to the extent we fail to appropriately deal with any such claims, it could negatively impact our reputation and ability to raise
additional funds and the willingness of counterparties to do business with us, all of which could have a material adverse effect on our business,
financial condition, results of operations and cash flows.
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The holder or holders of our IDRs may elect to cause Global LLC to issue Class B1 units to it or them in connection with a resetting of target
distribution levels related to the IDRs, without the approval of our Corporate Governance and Conflicts Committee or the holders of Global
LLC�s units, us as manager of Global LLC, or our board of directors (or any committee thereof). This could result in lower distributions to
holders of our Class A common stock.

The holder or holders of a majority of the IDRs (initially our Sponsor through a wholly owned subsidiary) have the right, if the Subordination
Period has expired and if we have made cash distributions in excess of the then-applicable Third Target Distribution for each of the prior four
consecutive fiscal quarters, to reset the initial target distribution levels at higher levels based on Global LLC�s cash distribution levels at the time
of the exercise of the reset election. The right to reset the target distribution levels may be exercised without the approval of the holders of
Global LLC�s units, us, as manager of Global LLC, or our board of directors (or any committee thereof). Following a reset election, a baseline
distribution amount will be calculated as an amount equal to the average cash distribution per Class A unit, Class B1 unit and Class B unit for
the two consecutive fiscal quarters immediately preceding the reset election, such amount is referred to as the �Reset Minimum Quarterly
Distribution,� and the target distribution levels will be reset to correspondingly higher levels based on percentage increases above the Reset
Minimum Quarterly Distribution.

In connection with the reset election, the holders of the IDRs will receive Global LLC�s Class B1 units and shares of our Class B1 common
stock. Therefore, the reset of the IDRs will dilute existing stockholders� ownership. This dilution of ownership may cause dilution of future
distributions per share as a higher percentage of distributions per share would go to our Sponsor or a future owner of the IDRs if the IDRs are
sold.

We anticipate that our Sponsor would exercise this reset right in order to facilitate acquisitions or internal growth projects that would not be
sufficiently accretive to cash distributions without such conversion. However, it is possible that our Sponsor (or another holder) could exercise
this reset election at a time when Global LLC is experiencing declines in aggregate cash distributions or is expected to experience declines in its
aggregate cash distributions. In such situations, the holder of the IDRs may desire to be issued Class B1 units rather than retain the right to
receive incentive distributions based on the initial target distribution levels. As a result, a reset election may cause Global (which will hold all of
Global LLC�s Class A units), and, in turn, holders of our Class A common stock, to experience a reduction in the amount of cash distributions
that they would have otherwise received had Global LLC not issued new Class B1 units to the holders of the IDRs in connection with resetting
the target distribution levels. See �Certain relationships and related party transactions�Amended and Restated Operating Agreement of Global
LLC�Distributions.�

The IDRs may be transferred to a third party without the consent of holders of Global LLC�s units, us, as manager of Global LLC, or our
board of directors (or any committee thereof).

Our Sponsor may not sell, transfer, exchange, pledge (other than as collateral under its credit facilities) or otherwise dispose of the IDRs to any
third party (other than its controlled affiliates) until after it has satisfied its $1.4 billion aggregate Projected FTM CAFD commitment to us in
accordance with the Support Agreement. Our Sponsor will pledge the IDRs as collateral under its existing credit agreement concurrently with
the consummation of this offering, but the IDRs may not be transferred upon foreclosure until after our Sponsor has satisfied its Projected FTM
CAFD commitment to us. After that period, our Sponsor may transfer the IDRs to a third party at any time without the consent of the holders of
Global LLC�s units, us, as manager of Global LLC, or our board of directors (or any committee thereof). However, our Sponsor has granted us a
right of first refusal with respect to any proposed sale of IDRs to a third party (other than its controlled affiliates), which we may exercise to
purchase the IDRs proposed to be sold on the same terms offered to such third party at any time within 30 days after we receive written notice of
the proposed sale and its terms. If our Sponsor transfers the IDRs to a third party, our Sponsor would not have the same incentive to grow our
business and increase
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quarterly distributions to holders of Class A common stock over time. For example, a transfer of IDRs by our Sponsor could reduce the
likelihood of our Sponsor accepting offers made by us relating to assets owned by our Sponsor, as it would have less of an economic incentive to
grow our business, which in turn would impact our ability to grow our portfolio.

If we incur material tax liabilities, distributions to holders of our Class A common stock may be reduced, without any corresponding
reduction in the amount of distributions paid to our Sponsor or other holders of the IDRs, Class B units and Class B1 units.

We are entirely dependent upon distributions we receive from Global LLC in respect of the Class A units held by us for payment of our
expenses and other liabilities. We must make provisions for the payment of our income tax liabilities, if any, before we can use the cash
distributions we receive from Global LLC to make distributions to our Class A common stockholders. If we incur material tax liabilities, our
distributions to holders of our Class A common stock may be reduced. However, the cash available to make distributions to the holders of the
Class B units and IDRs issued by Global LLC (all of which will initially be held by our Sponsor), or to the holders of any Class B1 units that
may be issued by Global LLC in connection with an IDR reset or otherwise, will not be reduced by the amount of our tax liabilities. As a result,
if we incur material tax liabilities, distributions to holders of our Class A common stock may be reduced, without any corresponding reduction in
the amount of distributions paid to our Sponsor or other holders of the IDRs, Class B units and Class B1 units of Global LLC.

Our ability to terminate the Management Services Agreement early will be limited.

The Management Services Agreement will provide that we may terminate the agreement upon 90 days� prior written notice to our Sponsor upon
the occurrence of any of the following: (i) our Sponsor defaults in the performance or observance of any material term, condition or covenant
contained therein in a manner that results in material harm to us and the default continues unremedied for a period of 30 days after written notice
thereof is given to our Sponsor; (ii) our Sponsor engages in any act of fraud, misappropriation of funds or embezzlement that results in material
harm to us; (iii) our Sponsor is grossly negligent in the performance of its duties under the agreement and such negligence results in material
harm to us; (iv) upon the happening of certain events relating to the bankruptcy or insolvency of our Sponsor; (v) upon the earlier to occur of the
five-year anniversary of the date of the agreement and the end of any twelve-month period ending on the last day of a calendar quarter during
which we generated cash available for distribution in excess of $         million; or (vi) on such date as our Sponsor and its affiliates no longer
beneficially hold more than 50% of the voting power of our capital stock. Furthermore, if we request an amendment to the scope of services
provided by our Sponsor under the Management Services Agreement and we are not able to agree with our Sponsor as to a change to the service
fee resulting from a change in the scope of services within 180 days of the request, we will be able to terminate the agreement upon 30 days�
prior notice to our Sponsor.

We will not be able to terminate the agreement for any other reason, and the agreement continues in perpetuity until terminated in accordance
with its terms. The Management Services Agreement includes non-compete provisions that will prohibit us from engaging in certain activities
competitive with our Sponsor�s power project development and construction business. These non-compete provisions will survive termination
indefinitely. If our Sponsor�s performance does not meet the expectations of investors, and we are unable to terminate the Management Services
Agreement, the market price of our Class A common stock could suffer.

If our Sponsor terminates the Management Services Agreement or defaults in the performance of its obligations under the agreement, we
may be unable to contract with a substitute service provider on similar terms, or at all.

We will rely on our Sponsor to provide us with management services under the Management Services Agreement and will not have independent
executive, senior management or other personnel. The Management

79

Edgar Filing: TERRAFORM GLOBAL, INC. - Form S-1/A

Table of Contents 102



Table of Contents

Services Agreement will provide that our Sponsor may terminate the agreement upon 90 days� prior written notice of termination to us upon the
occurrence of any of the following: (i) we default in the performance or observance of any material term, condition or covenant contained in the
agreement in a manner that results in material harm to our Sponsor and the default continues unremedied for a period of 30 days after written
notice of the breach is given to us; (ii) upon the happening of certain events relating to our bankruptcy or insolvency; (iii) upon the earlier to
occur of the five-year anniversary of the date of the agreement and the end of any twelve-month period ending on the last day of a calendar
quarter during which we generated cash available for distribution in excess of $          million; or (iv) on such date as our Sponsor and its
affiliates no longer beneficially hold more than 50% of the voting power of our capital stock. If our Sponsor terminates the Management
Services Agreement or defaults in the performance of its obligations under the agreement, we may be unable to contract with a substitute service
provider on similar terms or at all, and the costs of substituting service providers may be substantial. In addition, in light of our Sponsor�s
familiarity with our assets, a substitute service provider may not be able to provide the same level of service due to lack of pre-existing
synergies. If we cannot locate a service provider that is able to provide us with substantially similar services as our Sponsor does under the
Management Services Agreement on similar terms, it would likely have a material adverse effect on our business, financial condition, results of
operation and cash flows.

We must still agree on a number of additional matters covered by the Support Agreement, including the timeline for the Call Right Projects.

Pursuant to the Support Agreement, our Sponsor will provide us with the right, but not the obligation, to purchase for cash certain clean energy
projects from its project pipeline with aggregate Projected FTM CAFD of at least $1.4 billion by the fifth anniversary of the completion of this
offering. Our Sponsor may, however, remove a project under construction from the Call Right Project list if, in its reasonable discretion, a
project is unlikely to be successfully completed or, with respect to an operating Call Right Project, if we have not exercised the call right with
respect to such project within twelve months of it being included in the Support Agreement. In that case, the Sponsor will be required to replace
such project with one or more additional reasonably equivalent projects that have a similar economic profile.

The Support Agreement also provides that our Sponsor is required to offer us additional qualifying Call Right Projects from its pipeline on a
quarterly basis until we have acquired Call Right Projects that are projected to generate the specified minimum amount of Projected FTM CAFD
covered by the Support Agreement. These additional Call Right Projects must satisfy certain criteria, including being subject to a fully executed
PPA (or expected to have a fully executed PPA prior to the commencement of commercial operations) with a creditworthy counterparty. The
price for each Call Right Project will be the fair market value. The Support Agreement provides that we will work with our Sponsor to mutually
agree on the fair market value and Projected FTM CAFD of each Call Right Project within a reasonable time after it is added to the list of
identified Call Right Projects. If we are unable to agree on the fair market value or Projected FTM CAFD for a project within 90 calendar days
after it is added to the list (or such shorter period as will still allow us to complete the call right exercise process), we or our Sponsor, upon
written notice from either party, will engage a third-party advisor to determine the disputed item so that such material economic terms reflect
common practice in the relevant market. The other economic terms with respect to our purchase of a Call Right Project will also be determined
by mutual agreement or, if we are unable to reach agreement, by a third-party advisor. We may not achieve all of the expected benefits from the
Support Agreement if we are unable to mutually agree with our Sponsor with respect to these matters. Until the price for a Call Right Project is
agreed or determined, in the event our Sponsor receives a bona fide offer for a Call Right Project from a third party, we have the right to match
the price offered by such third party and acquire such Call Right Project on the terms our Sponsor could obtain from the third party. In addition,
our effective remedies under the Support Agreement may also be limited in the event that a material dispute with our Sponsor arises under the
terms of the Support Agreement.
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In addition, our Sponsor has agreed to grant us a right of first offer on any of the SunEdison ROFO Projects that it determines to sell or
otherwise transfer during the six-year period following the completion of this offering. Under the terms of the Support Agreement, our Sponsor
will agree to negotiate with us in good faith, for a period of 20 days, to reach an agreement with respect to any proposed sale of a SunEdison
ROFO Project for which we have exercised our right of first offer before it may sell or otherwise transfer such SunEdison ROFO Project to a
third party. However, our Sponsor will not be obligated to sell any of the SunEdison ROFO Projects and, as a result, we do not know when, if
ever, any SunEdison ROFO Projects will be offered to us. Furthermore, in the event that our Sponsor elects to sell SunEdison ROFO Projects,
our Sponsor will not be required to accept any offer we make and may choose to sell the assets to a third party or not sell the assets at all.

The liability of our Sponsor is limited under our arrangements with it and we have agreed to indemnify our Sponsor against claims that it
may face in connection with such arrangements, which may lead it to assume greater risks when making decisions relating to us than it
otherwise would if acting solely for its own account.

Under the Management Services Agreement, our Sponsor will not assume any responsibility other than to provide or arrange for the provision of
the services described in the Management Services Agreement in good faith. In addition, under the Management Services Agreement, the
liability of our Sponsor and its affiliates will be limited to the fullest extent permitted by law to conduct involving bad faith, fraud, willful
misconduct or gross negligence or, in the case of a criminal matter, action that was known to have been unlawful. In addition, we will agree to
indemnify our Sponsor to the fullest extent permitted by law from and against any claims, liabilities, losses, damages, costs or expenses incurred
by an indemnified person or threatened in connection with our operations, investments and activities or in respect of or arising from the
Management Services Agreement or the services provided by our Sponsor, except to the extent that the claims, liabilities, losses, damages, costs
or expenses are determined to have resulted from the conduct in respect of which such persons have liability as described above. These
protections may result in our Sponsor tolerating greater risks when making decisions than otherwise would be the case, including when
determining whether to use leverage in connection with acquisitions. The indemnification arrangements to which our Sponsor is a party may
also give rise to legal claims for indemnification that are adverse to us or holders of our Class A common stock.

Risks inherent in an investment in us

We may not be able to continue paying comparable or growing cash dividends to holders of our Class A common stock in the future.

The amount of our cash available for distribution principally depends upon the amount of cash we generate from our operations, which will
fluctuate from quarter to quarter based on, among other things:

� the level and timing of capital expenditures we make;

� the completion of ongoing construction activities on time and on budget;

� the level of our operating and general and administrative expenses, including reimbursements to our Sponsor for services provided to us in
accordance with the Management Services Agreement;

� seasonal variations in revenues generated by the business;

� our debt service requirements and other liabilities;

� fluctuations in our working capital needs;

� our ability to borrow funds and access capital markets;
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� restrictions contained in our debt agreements (including our project-level financing, the indenture governing the Senior Notes and, if
applicable, our Revolver); and

� other business risks affecting our cash levels.
As a result of all these factors, we cannot guarantee that we will have sufficient cash generated from operations to pay a specific level of cash
dividends to holders of our Class A common stock. Furthermore, holders of our Class A common stock should be aware that the amount of cash
available for distribution depends primarily on our cash flow, and is not solely a function of profitability, which is affected by non-cash items.
We may incur other expenses or liabilities during a period that could significantly reduce or eliminate our cash available for distribution and, in
turn, impair our ability to pay dividends to holders of our Class A common stock during the period. Because we are a holding company, our
ability to pay dividends on our Class A common stock is limited by restrictions on the ability of our subsidiaries to pay dividends or make other
distributions to us, including restrictions under the terms of the agreements governing project-level financing. Our project-level financing
agreements generally prohibit distributions from the project entities prior to COD and, in certain cases, for a period after COD, and thereafter
prohibit distributions to us unless certain specific conditions are met, including the satisfaction of financial ratios, and, in the case of our Indian
projects, the consent of the lender is obtained. Our Revolver and the indenture governing the Senior Notes will also restrict our ability to declare
and pay dividends if an event of default has occurred and is continuing or if the payment of the dividend would result in an event of default.

Global LLC�s CAFD will likely fluctuate from quarter to quarter, in some cases significantly, due to seasonality. See �Management�s discussion
and analysis of financial condition and results of operations�Factors that significantly affect our results of operations and business�Seasonality.� As
a result, we may cause Global LLC to reduce the amount of cash it distributes to its members in a particular quarter to establish reserves to fund
distributions to its members in future periods for which the cash distributions we would otherwise receive from Global LLC would otherwise be
insufficient to fund our quarterly dividend. If we fail to cause Global LLC to establish sufficient reserves, we may not be able to maintain our
quarterly dividend with respect to a quarter adversely affected by seasonality.

Finally, dividends to holders of our Class A common stock will be paid at the discretion of our board of directors. Our board of directors may
decrease the level of or entirely discontinue payment of dividends. For a description of additional restrictions and factors that may affect our
ability to pay cash dividends, please read �Cash dividend policy.�

Capital controls could limit our ability to finance the acquisition of renewable energy projects and our ability to repatriate cash.

Certain jurisdictions in which projects in our initial portfolio are located or in which we expect to acquire projects in the future impose capital
controls that either restrict investment by foreign sources, restrict the transfer of capital to foreign recipients or both. For example, South Africa
currently has an exchange control regime which includes restrictions on exporting capital from South Africa and which may accordingly place
constraints on cash flows from the South African projects. While exchange controls have been relaxed in recent years, South African companies
remain subject to restrictions on their ability to raise and deploy capital outside of the Southern African Common Monetary Area. Similarly,
companies incorporated in India are subject to regulatory restrictions on borrowing in foreign currencies and the granting of security interests in
collateral. Such restrictions could limit our ability to raise financings on competitive terms and refinance existing indebtedness. Additionally, our
ability to borrow money against the collateral located in India is subject to exchange control regulations in India and may require the prior
approval of the Indian regulatory authorities.
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The assumptions underlying the forecasts and targeted growth rate presented elsewhere in this prospectus are inherently uncertain and
subject to significant business, economic, financial, regulatory and competitive risks that could cause our actual cash available for
distribution, in the aggregate and/or on a per-share basis, to differ materially from our forecasts.

The forecasts presented elsewhere in this prospectus only include projects that are in our initial portfolio and were prepared using assumptions
that our management believes are reasonable. See �Cash dividend policy�Assumptions and considerations.� These include assumptions regarding
the future operating costs of our facilities, the dates that projects in our initial portfolio will reach COD, our facilities� future level of power
generation, interest rates, administrative expenses, tax treatment of income, future capital expenditure requirements, budget and the absence of
material adverse changes in economic conditions or government regulations. They also include assumptions based on solar and wind resource
studies and hydrological evaluations that take into account meteorological conditions and on the availability of our facilities. The forecasts
assume that no unexpected risks materialize during the forecast periods. Any one or more than one of these assumptions may prove to be
incorrect, in which case our actual results of operations will be different from, and possibly materially worse than, those contemplated by the
forecasts. There can be no assurance that the assumptions underlying the forecasts presented elsewhere in this prospectus will prove to be
accurate. Actual results for the forecast periods will likely vary from the forecast results and those variations may be material. We make no
representation that actual results achieved in the forecast periods will be the same, in whole or in part, as those forecasted herein.

The factors described above may also impact our ability to achieve our target dividend per share annual growth rate over the three-year period
following the completion of this offering. This target assumes that no unexpected risks materialize over the next three years and is based on
additional assumptions, including the market value of projects we acquire from third parties, our cost of capital, the ratio of debt to equity with
respect to the financing of acquisitions and whether we have the financial resources to acquire call right projects and the timing of such
acquisitions. Even if the Projected FTM CAFD commitment is satisfied we may not achieve the targeted growth rate. Our Sponsor is not
obligated to sell us any of the Call Right Projects at a price that will allow us to achieve our targeted growth rate. Accordingly, we may not be
able to consummate acquisitions with our Sponsor or unaffiliated third parties that enable us to achieve our targeted growth rate.

On a pro forma basis, we would not have had sufficient CAFD to pay the full initial quarterly distribution on all of our common units for the
three months ended March 31, 2015 or the year ended December 31, 2014.

Global LLC must generate approximately $         million and $         million of CAFD for us to pay the aggregate initial quarterly distributions
for the next one and four quarters, respectively, on all of our common stock that will be outstanding immediately following this offering,
assuming no reserves are established. The amount of pro forma CAFD was $166.2 million and $32.4 million for the three months ended March
31, 2015 and for the year ended December 31, 2014, respectively, which would have allowed us to pay     % and     % of the aggregate initial
quarterly distribution on all of our common stock during those periods. For a calculation of our ability to make cash distributions to our
stockholders based on our historical as adjusted results, see �Cash distribution policy.� If Global LLC is not able to generate additional cash for
distribution to us in future periods, we may not be able to pay the full initial quarterly distribution or any amount on our common stock, in which
event the market price of our Class A common stock may decline materially.

We are a holding company and our only material asset after completion of this offering will be our interest in Global LLC, and we are
accordingly dependent upon distributions from Global LLC and its subsidiaries to pay dividends and taxes and other expenses.

Global is a holding company and has no material assets other than its ownership of membership interests in Global LLC, a holding company that
will have no material assets other than its interest in Global Operating LLC,
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whose sole material assets are the projects that have been or will be contributed to it by SunEdison in the Contributed Projects and the projects
that have been or will be acquired through any acquisitions. None of Global, Global LLC or Global Operating LLC have any independent means
of generating revenue. We intend to cause Global Operating LLC�s subsidiaries to make distributions to Global Operating LLC and, in turn,
make distributions to Global LLC, and, Global LLC, in turn, to make distributions to Global in an amount sufficient to cover all applicable taxes
payable and dividends, if any, declared by us. To the extent that we need funds to pay a quarterly cash dividend to holders of our Class A
common stock or otherwise, and Global Operating LLC or Global LLC is restricted from making such distributions under applicable law or
regulation or is otherwise unable to provide such funds (including as a result of Global Operating LLC�s operating subsidiaries being unable to
make distributions), it could materially adversely affect our liquidity and financial condition and limit our ability to pay dividends to holders of
our Class A common stock.

Market interest rates may have an effect on the value of our Class A common stock.

One of the factors that will influence the price of shares of our Class A common stock will be the effective dividend yield of such shares (i.e., the
yield as a percentage of the then current market price of our shares) relative to market interest rates. An increase in market interest rates, which
are currently at low levels relative to historical rates, may lead prospective purchasers of shares of our Class A common stock to expect a higher
dividend yield. If market interest rates increase and we are unable to increase our dividend in response, including due to an increase in
borrowing costs, insufficient cash available for distribution or otherwise, investors may seek alternative investments with higher yield, which
would result in selling pressure on, and a decrease in the market price of, our Class A common stock. As a result, the price of our Class A
common stock may decrease as market interest rates increase.

If you purchase shares of Class A common stock sold in this offering, you will incur immediate and substantial dilution.

If you purchase shares of Class A common stock in this offering, you will incur immediate and substantial dilution in the amount of $         per
share, because the assumed initial public offering price of $         per share (which is the midpoint of the price range set forth on the cover page
of this prospectus) is substantially higher than the as adjusted net tangible book value per share of our outstanding Class A common stock on an
as adjusted basis giving effect to the Organizational Transactions. The as adjusted net tangible book value of our Class A common stock is
$         per share. For additional information, see �Dilution.�

If we are deemed to be an investment company, we may be required to institute burdensome compliance requirements and our activities may
be restricted, which may make it difficult for us to complete strategic acquisitions or effect combinations.

If we are deemed to be an investment company under the Investment Company Act of 1940, or the �Investment Company Act,� our business
would be subject to applicable restrictions under the Investment Company Act, which could make it impractical for us to continue our business
as contemplated.

We believe our company is not an investment company under Section 3(b)(1) of the Investment Company Act because we are primarily engaged
in a non-investment company business, and we intend to conduct our operations so that we will not be deemed an investment company.
However, if we were to be deemed an investment company, restrictions imposed by the Investment Company Act, including limitations on our
capital structure and our ability to transact with affiliates, could make it impractical for us to continue our business as contemplated.
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Market volatility may affect the price of our Class A common stock and the value of your investment.

Following the completion of this offering, the market price for our Class A common stock is likely to be volatile, in part because our shares have
not been previously traded publicly. We cannot predict the extent to which a trading market will develop or how liquid that market may become.
If you purchase shares of our Class A common stock in this offering, you will pay a price that was not established in the public trading markets.
The initial public offering price will be determined by negotiations between the underwriters and us. You may not be able to resell your shares
above the initial public offering price and may suffer a loss on your investment. In addition, the market price of our Class A common stock may
fluctuate significantly in response to a number of factors, most of which we cannot predict or control, including general market and economic
conditions, disruptions, downgrades, credit events and perceived problems in the credit markets; actual or anticipated variations in our quarterly
operating results or dividends; changes in our investments or asset composition; write-downs or perceived credit or liquidity issues affecting our
assets; market perception of our Sponsor, our business and our assets; our level of indebtedness and/or adverse market reaction to any
indebtedness we incur in the future; our ability to raise capital on favorable terms or at all; loss of any major funding source; the termination of
the Management Services Agreement or additions or departures of our Sponsor�s key personnel; changes in market valuations of similar power
generation companies; and speculation in the press or investment community regarding us or our Sponsor.

In addition, securities markets in general have experienced extreme volatility that has often been unrelated to the operating performance of
particular companies. Any broad market fluctuations may adversely affect the trading price of our Class A common stock.

We are a �controlled company,� controlled by our Sponsor, whose interest in our business may be different from ours or yours.

Each share of our Class B common stock will entitle our Sponsor or its controlled affiliates to 100 votes on matters presented to our stockholders
generally. Following the completion of this offering, our Sponsor will own all of our Class B common stock, representing     % of our Class A
common stock, Class B common stock and Class B1 common stock on a combined basis and representing approximately     % of our combined
voting power, based on the assumptions set forth in �Summary�The offering�Certain assumptions,� including no exercise by the underwriters of
their option to purchase additional shares. Therefore, our Sponsor will control a majority of the vote on all matters submitted to a vote of the
stockholders including the election of our directors, for the foreseeable future following this offering even if its ownership of our Class B
common stock represents less than 50% of the outstanding Class A common stock, Class B common stock and Class B1 common stock on a
combined basis. As a result, we will be considered a �controlled company� for the purposes of the NASDAQ Global Select Market listing
requirements. As a �controlled company,� we will be permitted to opt out of the NASDAQ Global Select Market listing requirements that would
require (i) a majority of the members of our board of directors to be independent, (ii) that we establish a compensation committee and a
nominating and governance committee, each comprised entirely of independent directors, or (iii) an annual performance evaluation of the
nominating and governance and compensation committees. We intend to rely on exceptions with respect to having a majority of independent
directors, establishing a compensation committee or nominating committee and annual performance evaluations of such committees.

The NASDAQ Global Select Market listing requirements are intended to ensure that directors who meet the independence standard are free of
any conflicting interest that could influence their actions as directors. As further described above in ��Risks related to our relationship with our
Sponsor,� it is possible that the interests of our Sponsor may in some circumstances conflict with our interests and the interests of holders of our
Class A common stock. Should our Sponsor�s interests differ from those of other stockholders, the other stockholders
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may not have the same protections afforded to stockholders of companies that are subject to all of the corporate governance rules for listed
companies. Our status as a controlled company could make our Class A common stock less attractive to some investors or otherwise harm our
stock price.

Provisions of our charter documents or Delaware law could delay or prevent an acquisition of us, even if the acquisition would be beneficial
to holders of our Class A common stock, and could make it more difficult for you to change management.

Provisions of our amended and restated certificate of incorporation and bylaws may discourage, delay or prevent a merger, acquisition or other
change in control that holders of our Class A common stock may consider favorable, including transactions in which such stockholders might
otherwise receive a premium for their shares. This is because these provisions may prevent or frustrate attempts by stockholders to replace or
remove members of our management. These provisions include:

� a prohibition on stockholder action through written consent once our Sponsor ceases to hold a majority of the combined voting power of our
common stock;

� a requirement that special meetings of stockholders be called upon a resolution approved by a majority of our directors then in office;

� the right of our Sponsor as the holder of our Class B common stock, to appoint up to two additional directors to our board of directors;

� advance notice requirements for stockholder proposals and nominations; and

� the authority of the board of directors to issue preferred stock with such terms as the board of directors may determine.
Section 203 of the Delaware General Corporation Law, or the �DGCL,� prohibits a publicly held Delaware corporation from engaging in a
business combination with an interested stockholder, generally a person that together with its affiliates owns or within the last three years has
owned 15% of voting stock, for a period of three years after the date of the transaction in which the person became an interested stockholder,
unless the business combination is approved in a prescribed manner. As a result of these provisions in our charter documents following the
completion of the Organizational Transactions and Delaware law, the price investors may be willing to pay in the future for shares of our
Class A common stock may be limited. See �Description of capital stock�Antitakeover effects of Delaware law and our certificate of incorporation
and bylaws.�

You may experience dilution of your ownership interest due to the future issuance of additional shares of our Class A common stock.

We are in a capital intensive business, and may not have sufficient funds to finance the growth of our business, future acquisitions or to support
our projected capital expenditures. As a result, we may require additional funds from further equity or debt financings, including sales of
preferred shares or convertible debt to complete future acquisitions, expansions and capital expenditures and pay the general and administrative
costs of our business. In the future, we may issue our previously authorized and unissued securities, resulting in the dilution of the ownership
interests of purchasers of our Class A common stock offered hereby. Under our amended and restated certificate of incorporation, we will be
authorized to issue              shares of Class A common stock,              shares of Class B common stock,              shares of Class B1 common
stock and              shares of preferred stock with preferences and rights as determined by our board of directors. The potential issuance of
additional shares of common stock or preferred stock or convertible debt may create downward pressure on the trading price of our Class A
common stock. We may also issue additional shares of our Class A common stock or other securities that are convertible into or exercisable
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for our Class A common stock in future public offerings or private placements for capital raising purposes or for other business purposes,
potentially at an offering price, conversion price or exercise price that is below the offering price for our Class A common stock in this offering.

If securities or industry analysts do not publish or cease publishing research or reports about us, our business or our market, or if they
change their recommendations regarding our Class A common stock adversely, the stock price and trading volume of our Class A common
stock could decline.

The trading market for our Class A common stock will be influenced by the research and reports that industry or securities analysts may publish
about us, our business, our market or our competitors. If any of the analysts who may cover us change their recommendation regarding our
Class A common stock adversely, or provide more favorable relative recommendations about our competitors, the price of our Class A common
stock would likely decline. If any analyst who may cover us were to cease coverage of our company or fail to regularly publish reports on us, we
could lose visibility in the financial markets, which in turn could cause the stock price or trading volume of our Class A common stock to
decline.

There is no existing market for our Class A common stock, and we do not know if one will develop with adequate liquidity to sell our Class A
common stock at prices equal to or greater than the offering price.

Prior to this offering, there has not been a public market for our Class A common stock. We cannot predict the extent to which investor interest
in our company will lead to the development of an active trading market on the NASDAQ Global Select Market or otherwise or how liquid that
market might become. If an active trading market does not develop, you may have difficulty selling our Class A common stock that you
purchase in this offering. The initial public offering price for our Class A common stock was determined by negotiations between us, SunEdison
and the underwriters and may not be indicative of prices that will prevail in the open market following this offering. Consequently, you may not
be able to sell our Class A common stock at prices equal to or greater than the price you paid in this offering or at all.

Future sales of our common stock by our Sponsor or the investors in the Private Placements may cause the price of our Class A common
stock to fall.

The market price of our Class A common stock could decline as a result of sales of such shares (issuable to our Sponsor upon the exchange of
some or all of its Class B units or Class B1 units of Global LLC) by our Sponsor into the market, by the Private Placements or the perception
that these sales could occur. After the completion of this offering, we will have              shares of Class A common stock authorized and             
shares of Class A common stock outstanding. The number of outstanding shares includes              shares of Class A common stock that we are
selling in this offering, which may be resold immediately in the public market. All of the remaining shares of Class A common stock, or
approximately              shares, or     % of our total outstanding shares of Class A common stock, and all of the outstanding shares of our Class B
common stock, are restricted from immediate resale under the lock-up agreements entered into between the holders thereof, including our
Sponsor, executive officers and directors, the Private Placement investors and the underwriters as described in �Underwriting (conflicts of
interest).� These shares (including shares of Class A common stock issuable to our Sponsor upon the exchange of some or all of its Global LLC
Class B units or Class B1 units) will become available for sale following the expiration of the lock-up agreements, which, without the prior
consent of J.P. Morgan Securities LLC, Barclays Capital Inc., Citigroup Global Markets Inc. and Morgan Stanley & Co. LLC, is 180 days after
the date of the closing of this offering, subject to compliance with the applicable requirements of Rule 144 promulgated under the Securities Act.

The market price of our Class A common stock may also decline as a result of our Sponsor disposing or transferring some or all of our
outstanding Class B common stock, which disposals or transfers would reduce our Sponsor�s ownership interest in, and voting control over, us.
These sales might also make it more difficult for us to sell equity securities at a time and price that we deem appropriate.
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Our Sponsor and certain of its affiliates and the investors in the Private Placements have certain demand and piggyback registration rights with
respect to shares of our Class A common stock issuable upon the exchange of Class B units or Class B1 units of Global LLC. The presence of
additional shares of our Class A common stock trading in the public market, as a result of the exercise of such registration rights may have a
material adverse effect on the market price of our securities. See �Certain relationships and related party transactions�Registration Rights
Agreement.�

Our Sponsor has pledged the shares of Class B common stock that it owns to its lenders under its credit facility. If the lenders foreclose on
these shares, the market price of our shares of Class A common stock could be materially adversely affected.

Our Sponsor has pledged all of the shares of Class B common stock that it owns to its lenders as security under its credit facility with Wells
Fargo Bank, National Association, as administrative agent, Goldman Sachs Bank USA and Deutsche Bank AG New York Branch, as joint lead
arrangers and joint syndication agents, Goldman Sachs Bank USA, Deutsche Bank AG New York Branch, Wells Fargo Securities, LLC and
Macquarie Capital (USA) Inc., as joint bookrunners, and the lenders identified in the credit agreement. If SunEdison breaches certain covenants
and obligations in its credit facility, an event of default could result and the lenders could exercise their right to accelerate all the debt under the
credit facility and foreclose on the pledged shares (and a corresponding number of Class B units). While the pledged shares are subject to the
180-day lock-up restrictions described in �Shares eligible for future sale�Lock-up agreements,� any future sale of the shares of Class A common
stock received upon foreclosure of the pledged securities after the expiration of the lock-up period could cause the market price of our Class A
common stock to decline. In addition, because SunEdison owns a majority of the combined voting power of our common stock, the occurrence
of an event of default, foreclosure, and a subsequent sale of all, or substantially all, of the shares of Class A common stock received upon
foreclosure of the pledged securities could result in a change of control, even when such change may not be in the best interest of our
stockholders.

We will incur increased costs as a result of being a publicly traded company.

As a public company we will incur additional legal, accounting and other expenses that have not been reflected in our predecessor�s historical
financial statements or our pro forma financial statements. In addition, rules implemented by the SEC and the NASDAQ Global Select Market
have imposed various requirements on public companies, including establishment and maintenance of effective disclosure and financial controls
and changes in corporate governance practices. Our management and other personnel will need to devote a substantial amount of time to these
compliance initiatives. These rules and regulations will result in our incurrence of legal and financial compliance costs and will make some
activities more time-consuming and costly. For example, we expect these rules and regulations to make it more difficult and more expensive for
us to obtain director and officer liability insurance, and we may be required to accept reduced policy limits and coverage or incur substantially
higher costs to obtain the same or similar coverage. As a result, it may be more difficult for us to attract and retain qualified people to serve on
our board of directors, our board committees or as executive officers.

Our legal, accounting and other expenses relating to being a publicly traded company will be paid for by our Sponsor pursuant to the terms of
the Management Services Agreement. The Management Services Agreement does not have a fixed term, but may be terminated by us or our
Sponsor in certain circumstances, including upon the earlier to occur of (i) the five-year anniversary of the date of the agreement and (ii) the end
of any twelve-month period ending on the last day of a calendar quarter during which we generated cash available for distribution in excess of
$         million. Following the termination of the Management Services Agreement we will be required to pay for these expenses directly. See
�Certain relationships and related party transactions�Management Services Agreement.�
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Our failure to achieve and maintain effective internal control over financial reporting in accordance with Section 404 of the Sarbanes-Oxley
Act as a public company could have a material adverse effect on our business and share price.

Prior to completion of this offering, we have not operated as a public company and have not had to independently comply with Section 404(a) of
the Sarbanes-Oxley Act. We anticipate being required to meet these standards in the course of preparing our financial statements as of and for
the year ended December 31, 2016, and our management will be required to report on the effectiveness of our internal control over financial
reporting for such year. Additionally, once we are no longer an emerging growth company, as defined by the JOBS Act, our independent
registered public accounting firm will be required pursuant to Section 404(b) of the Sarbanes-Oxley Act to attest to the effectiveness of our
internal control over financial reporting on an annual basis. The rules governing the standards that must be met for our management to assess our
internal control over financial reporting are complex and require significant documentation, testing and possible remediation.

Internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements in accordance with generally accepted accounting principles. We are currently in the process of
reviewing, documenting and testing our internal control over financial reporting, but we are not currently in compliance with, and we cannot be
certain when we will be able to implement the requirements of Section 404(a). We may encounter problems or delays in implementing any
changes necessary to make a favorable assessment of our internal control over financial reporting. In addition, we may encounter problems or
delays in completing the implementation of any requested improvements and receiving a favorable assessment in connection with the attestation
to be provided by our independent registered public accounting firm after we cease to be an emerging growth company. If we cannot favorably
assess the effectiveness of our internal control over financial reporting, or if our independent registered public accounting firm is unable to
provide an unqualified attestation report on our internal controls after we cease to be an emerging growth company, investors could lose
confidence in our financial information and the price of our Class A common stock could decline.

Additionally, the existence of any material weakness or significant deficiency would require management to devote significant time and incur
significant expense to remediate any such material weaknesses or significant deficiencies and management may not be able to remediate any
such material weaknesses or significant deficiencies in a timely manner. The existence of any material weakness in our internal control over
financial reporting could also result in errors in our financial statements that could require us to restate our financial statements, cause us to fail
to meet our reporting obligations and cause shareholders to lose confidence in our reported financial information, all of which could materially
and adversely affect our business and share price.

We are an �emerging growth company� and have elected in this prospectus, and may elect in future SEC filings, to comply with reduced
public company reporting requirements, which could make our Class A common stock less attractive to investors.

We are an �emerging growth company,� as defined by the JOBS Act. For as long as we continue to be an emerging growth company, we may
choose to take advantage of exemptions from various public company reporting requirements. These exemptions include, but are not limited to,
(i) being permitted to provide only two years of audited financial statements, in addition to any required unaudited interim financial statements,
with correspondingly reduced �Management�s discussion and analysis of financial condition and results of operations� disclosure; (ii) not being
required to comply with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley Act, (iii) reduced disclosure obligations
regarding executive compensation in our periodic reports, proxy statements and registration statements, and (iv) exemptions from the
requirements of holding a nonbinding advisory vote on executive compensation and stockholder approval of any golden parachute payments not
previously approved. In this prospectus, we have elected to take advantage of certain
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of the reduced disclosure obligations regarding financial statements and executive compensation. In addition, Section 107(b) of the JOBS Act
also provides that an emerging growth company can take advantage of the extended transition period provided in Section 7(a)(2)(B) of the
Securities Act for complying with new or revised accounting standards. In other words, an emerging growth company can delay the adoption of
certain accounting standards until those standards would otherwise apply to private companies. We are choosing to �opt in� to such extended
transition period election under Section 107(b). Therefore, we are electing to delay adoption of new or revised accounting standards and, as a
result, we may choose not to comply with new or revised accounting standards on the relevant dates on which adoption of such standards is
required for non-emerging growth companies. As a result of such election, our financial statements may not be comparable to the financial
statements of other public companies.

We could be an emerging growth company for up to five years after the first sale of our common equity securities pursuant to an effective
registration statement under the Securities Act, which such fifth anniversary will occur in 2020. However, if certain events occur prior to the end
of such five-year period, including if we become a �large accelerated filer,� our annual gross revenues exceed $1.0 billion or we issue more than
$1.0 billion of non-convertible debt in any three-year period, we would cease to be an emerging growth company prior to the end of such
five-year period. We have taken advantage of certain of the reduced disclosure obligations regarding executive compensation in this prospectus
and may elect to take advantage of other reduced burdens in future filings. As a result, the information that we provide to holders of our Class A
common stock may be different than you might receive from other public reporting companies in which you hold equity interests. We cannot
predict if investors will find our Class A common stock less attractive as a result of our reliance on these exemptions. If some investors find our
Class A common stock less attractive as a result of any choice we make to reduce disclosure, there may be a less active trading market for our
Class A common stock and the price for our Class A common stock may be more volatile.

Under the JOBS Act, emerging growth companies can delay adopting new or revised accounting standards until such time as those standards
apply to private companies. We have elected to avail ourselves of this extended transition period for complying with new or revised accounting
standards and, therefore, we will not be subject to the same new or revised accounting standards as other public companies that are not emerging
growth companies.

Risks related to taxation

In addition to reading the following risk factors, if you are a non-U.S. investor, please read �Material United States federal income tax
consequences to non-U.S. holders� for a more complete discussion of the expected material United States federal income tax consequences of
owning and disposing of shares of our Class A common stock.

Our future tax liability may be greater than expected if we do not generate NOLs sufficient to offset taxable income.

We expect to generate NOLs and NOL carryforwards that we can utilize to offset all but an insignificant portion of our future taxable income.
Based on our current portfolio of assets and the projected allocations of depreciation and amortization deductions, and subject to tax obligations
resulting from potential tax audits, we do not expect to pay significant United States federal income tax in the near term. However, in the event
these losses are not generated as expected, are successfully challenged by the IRS (in a tax audit or otherwise), or are subject to future limitations
as a result of an �ownership change� as discussed below, our ability to realize these future tax benefits may be limited. Any such reduction,
limitation, or challenge may result in a material increase in our estimated future income tax liability and may negatively impact our business,
financial condition and operating results.
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Our ability to use NOLs to offset future income may be limited.

Our ability to use NOLs generated in the future could be substantially limited if we were to experience an �ownership change� as defined under
Section 382 of the United States Internal Revenue Code of 1986, as amended, or the �Code.� In general, an ownership change occurs if the
aggregate stock ownership of certain holders (generally 5% holders, applying certain look-through and aggregation rules) increases by more than
50% over such holders� lowest percentage ownership over a rolling three-year period. If a corporation undergoes an ownership change, its ability
to use its pre-change NOL carryforwards and other pre-change deferred tax attributes to offset its post-change income and taxes may be limited.
Future sales of our Class A common stock by SunEdison, as well as future issuances by us, could contribute to a potential ownership change.

A valuation allowance may be required for our deferred tax assets.

Our expected NOLs will be reflected as a deferred tax asset as they are generated until utilized to offset income. Valuation allowances may need
to be maintained for deferred tax assets that we estimate are more likely than not to be unrealizable, based on available evidence at the time the
estimate is made. Valuation allowances related to deferred tax assets can be affected by changes to tax laws, statutory tax rates and future
taxable income 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 to realize all or a portion of our net deferred tax assets in the future, we would reduce such amounts through a charge to
income tax expense in the period in which that determination was made, which could have a material adverse impact on our financial condition
and results of operations and our ability to maintain profitability.

Distributions to holders of our Class A common stock may be taxable as dividends.

If we make distributions from current or accumulated earnings and profits as computed for United States federal income tax purposes, such
distributions will generally be taxable to holders of our Class A common stock in the current period as ordinary dividend income for United
States federal income tax purposes, eligible under current law for the lower tax rates applicable to qualified dividend income of non-corporate
taxpayers. While we expect that a portion of our distributions to holders of our Class A common stock may exceed our current and accumulated
earnings and profits as computed for United States federal income tax purposes and therefore constitute a non-taxable return of capital to the
extent of a holder�s basis in our Class A common stock, no assurance can be given that this will occur.

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

Several of our projects are located in India. Pursuant to the Indian Income Tax Act, 1961, as amended, or �Indian Income Tax Act,� income arising
directly or indirectly through the sale of a capital asset, including any share or interest in a company or entity registered or incorporated outside
of India, will be taxable in India if such share or interest derives its value, directly or indirectly, substantially from assets located in India. This
tax is applicable whether or not the seller of such share or interest has a residence, place of business, business connection or any other presence
in India. The Indian Income Tax Act does not currently define the term �substantially.� If it is determined that these Indian Income Tax Act
provisions apply to shares of our Class A common stock, any transfer of such shares may be taxable in India, subject to the protections, if any,
available under a double taxation agreement entered into by the Government of India with the country of which the transferor is a resident.
Budget proposals currently pending in India would define �substantially� to require the fair market value of Indian assets 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 stock of the entity in question. There can be no assurance that these budget proposals will be ultimately enacted into law, or that they
will be interpreted in a manner consistent with the above description.
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United States and foreign tax provisions and policies could change at any time, and such changes may result in a material increase in our
estimated future income tax liability.

While we are a U.S. taxpayer, substantially all of our assets are located in foreign tax jurisdictions and are subject to reduced tax rates or are free
of tax under various tax holidays that expire in whole or in part from time to time. Many of these holidays may be extended when certain
conditions are met, or terminated if certain conditions are not met. If the tax holidays are not extended, or if we fail to satisfy the conditions of
the reduced tax rate, of if a change in law revokes a tax holiday, then our effective tax rate could increase in the future. 

We are planning to elect to treat our foreign subsidiaries as �flow-through� or �pass-through� entities for United States federal income tax purposes
(any such elections being solely for United States federal income tax purposes and not applying for purposes of foreign tax law), and therefore
the United States generally will tax us on the earnings of those subsidiaries on a current basis, even if no income is distributed to us. We are
subject to risks that foreign countries may restrict distributions from our foreign subsidiaries, in which case we would be subject to United States
federal income tax on any such foreign subsidiary�s current earnings, but be unable to receive a distribution to cover the cash tax liability. With
respect to any of our foreign subsidiaries that are treated as corporations for United States federal income tax purposes, their earnings generally
will not be subject to United States federal income tax until those earnings are distributed to us as a dividend. At the time of the repatriation of
earnings from any corporate foreign subsidiaries, the United States generally will tax the foreign earnings as a dividend, allowing a foreign tax
credit for any foreign income and certain other creditable foreign taxes previously paid on the earnings.

Changes in tax rates, the expiration or revocation of tax holidays, and changes to the application of foreign tax withholding requirements in
foreign jurisdictions where we own power generation assets, as well as any changes in the United States� tax law, including changes in United
States� tax rates, treatment of income from foreign sources (including the availability of foreign tax credits), and changes to United States� tax
depreciation rules could result in a material increase in our estimated future income tax liability and may negatively impact our business,
financial condition and results of operations.
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Cautionary statement concerning forward-looking statements
This prospectus contains forward-looking statements within the meaning of the federal securities laws. All statements other than statements of
historical fact included in this prospectus are forward-looking statements. These statements relate to analyses and other information, which are
based on forecasts of future results and estimates of amounts not yet determinable. These statements also relate to our future prospects,
developments and business strategies. These forward-looking statements are identified by the use of terms and phrases such as �anticipate,�
�believe,� �could,� �estimate,� �expect,� �intend,� �may,� �plan,� �predict,� �project,� �target,� �will� and similar terms and phrases, including references to
assumptions. However, these words are not the exclusive means of identifying such statements. These statements are contained in many sections
of this prospectus, including those entitled �Summary,� �Cash dividend policy,� �Management�s discussion and analysis of financial condition and
results of operations� and �Business.� Although we believe that our plans, intentions and expectations reflected in or suggested by such
forward-looking statements are reasonable, we cannot assure you that we will achieve those plans, intentions or expectations. All
forward-looking statements are subject to risks and uncertainties that may cause actual results to differ materially from those that we expected.

The following factors, among others, could cause our actual results, performance or achievements to differ from those set forth in the
forward-looking statements:

� the willingness of counterparties to our offtake agreements and ability to fulfill their obligations under such agreements;

� delays or unexpected developments in connection with the completion of the Pending Acquisitions;

� price fluctuations, termination provisions and buyout provisions related to our offtake agreements;

� our ability to enter into contracts to sell power on acceptable terms as our offtake agreements expire;

� our ability to successfully identify, evaluate and consummate acquisitions;

� government regulation, including compliance with regulatory and permit requirements and changes in market rules, rates, tariffs and
environmental laws;

� operating and financial restrictions placed on us and our subsidiaries related to agreements governing our indebtedness and other agreements
of certain of our subsidiaries and project-level subsidiaries generally and in the agreement governing our Revolver and the indenture
governing the Senior Notes;

� our ability to borrow additional funds and access capital markets, as well as our substantial indebtedness and the possibility that we may incur
additional indebtedness going forward;

� changes in foreign withholding taxes and foreign currency conversion rates;

� our ability to compete against conventional and other renewable energy companies;
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� hazards customary to the power production industry and power generation operations, such as unusual weather conditions, catastrophic
weather-related or other damage to facilities, unscheduled generation outages, maintenance or repairs, interconnection problems or other
developments, environmental incidents, or electric transmission constraints and the possibility that we may not have adequate insurance to
cover losses as a result of such hazards;

� delays or unexpected costs during the completion of construction of our projects;

� our ability to expand into new business segments or new geographies;
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� economic, social and political risks and uncertainties inherent in our international operations, including that we operate in emerging markets
and may expand our operations into countries where we currently have no presence; and

� our ability to operate our businesses efficiently, manage capital expenditures and costs tightly, manage risks related to international operations
and generate earnings and cash flows from our asset-based businesses in relation to our debt and other obligations.

Additional factors that could cause actual results to differ materially from our expectations, or cautionary statements, are disclosed under the
sections entitled �Risk factors� and �Management�s discussion and analysis of financial condition and results of operations� in this prospectus. All
written and oral forward-looking statements attributable to us, or persons acting on our behalf, are expressly qualified in their entirety by the
cautionary statements contained in this prospectus under the heading �Risk factors� as well as other cautionary statements that are made from time
to time in our other SEC filings and public communications. You should evaluate all forward-looking statements made in this prospectus in the
context of these risks and uncertainties.

We caution you that the important factors referenced above may not contain all of the factors that are important to you. In addition, we cannot
assure you that we will realize the results or developments we expect or anticipate or, even if substantially realized, that they will result in the
consequences or affect us or our operations in the way we expect. The forward-looking statements included in this prospectus are made only as
of the date hereof. We undertake no obligation to publicly update or revise any forward-looking statement as a result of new information, future
events or otherwise, except as otherwise required by law.
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Use of proceeds
Assuming no exercise of the underwriters� option to purchase additional shares of Class A common stock, we expect to receive approximately
$         million of net proceeds from the sale of the Class A common stock offered hereby based upon the assumed initial public offering price of
$         per share, the midpoint of the range set forth on the cover page of this prospectus, after deducting underwriting discounts and
commissions, the structuring fee and offering expenses payable by us. If the underwriters exercise in full their option to purchase additional
shares of Class A common stock, we estimate that additional net proceeds will be approximately $         million, after deducting underwriting
discounts and commissions, a pro rata portion of the structuring fee and offering expenses payable by us. We will also receive net proceeds of
$         million from the sale of shares of Class A common stock in connection with the Class A Common Private Placement.

We intend to use the net proceeds from this offering and the Class A Common Private Placement to acquire newly issued Class A units of
Global LLC, representing     % of Global LLC�s outstanding membership units after this offering (calculated without regard to the IDRs). Global
will not retain any net proceeds from this offering or the Class A Common Private Placement.

The following table illustrates the estimated sources and uses of the funds to be used to complete the Organizational Transactions, assuming they
were completed as of March 31, 2015. Actual amounts may vary from estimated amounts.

Sources of funds Uses of funds
(in millions)

Class A common stock offered hereby(1) $ Repayment of Bridge Facility $
Class A Common Private Placement Acquisition consideration(3)

Revolver(2) �  Repayment of certain project-level debt
Senior Notes(2) Estimated fees and expenses(4)

Total sources $ Total uses $

(1) We expect to receive approximately $         million of net proceeds from the sale of the Class A common stock offered hereby based upon the assumed initial
public offering price of $         per share, the midpoint of the range set forth on the cover page of this prospectus, after deducting underwriting discounts and
commissions, the structuring fee and offering expenses payable by us.

(2) Concurrently with the completion of this offering, Global Operating LLC plans to (i) enter into the Revolver, which will provide for a revolving line of credit
of $         million and (ii) issue the Senior Notes. The closing of the Revolver and the issuance of the Senior Notes will be conditioned upon completion of this
offering, the implementation of our Organizational Transactions and other customary closing conditions. We do not expect to have any outstanding
borrowings under the Revolver upon completion of this offering. See �Description of certain indebtedness�Revolving credit facility� and ��Senior Notes.�

(3) Global LLC expects to use approximately $             million of net proceeds from this offering, the Class A Common Private Placement and the offering of the
Senior Notes to fund the Pending Acquisitions.

(4) Includes fees and expenses related to entering into the Revolver and the issuance of the Senior Notes, as well as other expenses related to the Organizational
Transactions not deducted from the proceeds of this offering when computing net proceeds.

We intend to use any net proceeds we receive as a result of the exercise of the underwriters� option to purchase additional shares to purchase
Class B units and shares of Class B common stock held by our Sponsor at a price equal to the initial public offering price less the underwriting
discounts and commissions, a pro rata portion of the structuring fee and offering expenses payable by us. Accordingly, we will not retain any
such excess proceeds. Any such Class B units and Class B common stock purchased from our Sponsor would be immediately cancelled in
connection with our receipt of a corresponding number of Class A units.

The Bridge Facility will have outstanding indebtedness of approximately $             million as of the completion of this offering but prior to its
repayment. The effective interest rate on borrowings under the Bridge Facility was 8.5% as of December 31, 2014, increased by 0.50% on May
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Facility. The Bridge Facility consists of a term loan maturing in December 2016.
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See �Description of certain indebtedness�Project-level financing arrangements� for additional details regarding our project-level indebtedness.

J.P. Morgan Securities LLC and/or its affiliates acted as arranger of, and is the administrative agent under, our Bridge Facility. Affiliates of each
of J.P. Morgan Securities LLC, Barclays Capital Inc., Citigroup Global Markets Inc., Morgan Stanley & Co. LLC, Goldman, Sachs & Co.,
Merrill Lynch, Pierce, Fenner & Smith Incorporated and Deutsche Bank Securities Inc. are lenders under the Bridge Facility. Because affiliates
of J.P. Morgan Securities LLC, Barclays Capital Inc., Citigroup Global Markets Inc. and Morgan Stanley & Co. LLC will each receive more
than 5% of the net proceeds of this offering due to the repayment of amounts outstanding under our Bridge Facility, each of J.P. Morgan
Securities LLC, Barclays Capital Inc., Citigroup Global Markets Inc. and Morgan Stanley & Co. LLC is deemed to have a conflict of interest
under FINRA Rule 5121. Accordingly, this offering is being made in compliance with the requirements of FINRA Rule 5121. See �Underwriting
(conflicts of interest).�

Our Sponsor will not receive any of the net proceeds or other consideration in connection with this offering, other than (i) the net proceeds used
by us to purchase Class B units (and the related shares of Class B common stock) in the event the underwriters exercise their option to purchase
additional shares of Class A common stock and (ii) the Class B common stock, Class B units of Global LLC and the IDRs issued to it in the
Offering Transactions on account of its existing ownership interest. Following completion of this offering, we may elect to use a portion of the
net proceeds to fund acquisitions from our Sponsor, including pursuant to the Support Agreement. The Class B common stock will not entitle
our Sponsor to any economic interest in Global and the Class B units will entitle our Sponsor, subject to certain limitations on distributions to
holders of Class B units during the Subordination Period and the Distribution Forbearance Provisions, to a     % economic interest in Global
LLC.
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Capitalization
The following table sets forth our predecessor�s cash and cash equivalents, including restricted cash and cash committed for construction
projects, and consolidated capitalization as of March 31, 2015 on: (i) a historical basis; (ii) an as adjusted basis to give effect to the Acquisitions;
(iii) an as further adjusted basis to give effect to additional Formation Transactions; and (iv) an as further adjusted basis to give effect to the
Offering Transactions, including this offering and the application of the net proceeds of this offering in the manner set forth under the heading
�Use of proceeds.�

You should read the following table in conjunction with the sections entitled �Use of proceeds,� �Selected historical combined financial data,�
�Management�s discussion and analysis of financial condition and results of operations,� �Description of certain indebtedness� and our combined
financial statements and related notes thereto included elsewhere in this prospectus.

March 31, 2015

(in thousands, except share data) Actual

As
adjusted for
Acquisitions(1)

As further
adjusted for
additional
Formation
Transactions

As further
adjusted for
Offering

Transactions
(unaudited)

Cash and cash equivalents, including cash committed for construction
projects and restricted cash(2) $ 213,403 $ 402,079 $ 311,718 $ 245,060

Long-term debt (including current portion):
Revolver(3) $ � $ � $ � $
Senior Notes(3) � � �
Bridge Facility(4) 150,000 150,000 462,467 �
Project-level debt(5) 407,757 1,594,060 848,711 757,298

Total long-term debt (including current portion) $ 557,757 $ 1,744,060 $ 1,311,178 $ 757,298

Equity:
Net parent investment(6) $ 69,142 $ 70,749 $ 54,547 $ 32,991
Class A common stock, par value $0.01 per share,              shares
authorized, no shares issued and outstanding, actual;              shares issued
and outstanding, as adjusted(7) � � �
Class B common stock, par value $0.01 per share,              shares
authorized, no shares issued and outstanding, actual;              shares issued
and outstanding, as adjusted(7) � � �
Class B1 common stock, par value $0.01 per share,              shares
authorized, no shares issued and outstanding, actual; no shares issued and
outstanding, as adjusted � � �
Preferred stock, par value $0.01 per share, no shares authorized, issued
and outstanding, actual;              authorized and no shares issued and
outstanding, as adjusted � � �
Additional paid-in capital(8) � � 486,250 1,364,250
Accumulated other comprehensive (loss) income (22,147) (22,147) (22,147) (22,147) 
Non-controlling interest � 86,169 86,169 86,169
Stockholders� equity � 1,243,509 1,122,089 739,810

Total equity 46,995 1,378,280 1,726,908 2,200,993

Total capitalization $ 604,752 $ 3,122,340 $ 3,038,086 $ 2,958,291
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(1) Amount includes adjustments for the Acquired Projects and the Pending Acquisitions.

(2) Amount includes restricted cash and cash committed for construction projects of $77.0 million (actual), $210.6 million (as adjusted for Acquisitions), $272.0
million (as adjusted for Formation Transactions) and $245.1 million (as adjusted for Offering Transactions).

(3) Concurrently with the completion of this offering, Global Operating LLC plans to (i) enter into the Revolver, which will provide for a revolving line of credit
of $         million and (ii) issue the Senior Notes. The closing of the Revolver and the issuance of the Senior Notes will be conditioned upon completion of this
offering, the implementation of our Organizational Transactions and other customary closing conditions.

(4) We entered into the Bridge Facility on December 22, 2014, which provided for borrowings of $150.0 million. On May 6, 2015, the Bridge Facility was
amended to increase the aggregate principal commitment to $450 million, of which $87.5 million was subsequently prepaid with a portion of the net proceeds
from the Units Private Placements. On June 5, 2015, the Bridge Facility was further amended to increase the aggregate commitment to $550.0 million.
Borrowings under the Bridge Facility were used to finance acquisitions prior to the completion of this offering or to repay certain of the project-level
indebtedness incurred by projects included in our initial portfolio.

(5) All of our project-level indebtedness is denominated in either U.S. dollars, Indian Rupee, Malaysian Ringgit, South African Rand, Thai Baht, Brazilian Real
or Chinese Yuan Renminbi. We converted such indebtedness into U.S. dollars using the applicable conversion rate as of March 31, 2015. See �Management�s
discussion and analysis of financial condition and results of operations�Liquidity and capital resources�Sources of liquidity�Project-level financing arrangements�
and �Description of indebtedness�Project-level financing arrangements.�

(6) Net parent investment reflects our Sponsor�s interest in the predecessor. This interest will be reclassified to non-controlling interest at the closing of this
offering and the other Organizational Transactions.

(7) These share numbers do not give effect to the exercise of the underwriters� option to purchase additional shares of our Class A common stock. We intend to
use any net proceeds we receive as a result of any such exercise to purchase Class B units (and shares of Class B common stock) held by our Sponsor at a
price equal to the initial public offering price less the underwriting discounts and commissions, a pro rata portion of the structuring fee and offering expenses
payable by us. In that event, the number of shares of Class B common stock will be reduced and the number of shares of Class A common stock will be
increased by a corresponding amount.

(8) Represents proceeds from this offering, the Class A Common Private Placement and the Units Private Placements, net of fees, expenses and restricted cash
placed in escrow.
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Dilution
Dilution is the amount by which the offering price paid by the purchasers of our Class A common stock sold in this offering will exceed the as
adjusted net tangible book value per share of our Class A common stock after the offering. Net tangible book value per share of our Class A
common stock as of a particular date represents the amount of our total tangible assets less our total liabilities divided by the number of shares of
Class A common stock outstanding as of such date. As of March 31, 2015, after giving effect to the Formation Transactions, our net tangible
book value would have been approximately $         million, or $         per share of Class A common stock, assuming that our Sponsor exchanged
all of its Global LLC Class B units for newly issued shares of our Class A common stock on a one-for-one basis. Purchasers of our Class A
common stock in this offering will experience substantial and immediate dilution in net tangible book value per share of our Class A common
stock for financial accounting purposes, as illustrated in the following table.

Assumed initial public offering price per share $            
Net tangible book value per share as of March 31, 2015 after giving effect to the Formation Transactions $
Increase in as adjusted net tangible book value per share attributable to purchasers in this offering and the Class A
Common Private Placement

Net tangible book value per share after giving effect to the Organizational Transactions, including this offering
and the Class A Common Private Placement and the use of proceeds therefrom

Immediate dilution in net tangible book value per share to purchasers in this offering and the Class A Common
Private Placement $

Because our Sponsor does not currently own any Class A common stock, we have presented dilution in net tangible book value per share of
Class A common stock to investors in this offering assuming that our Sponsor exchanged its Global LLC Class B units for newly issued shares
of our Class A common stock on a one-for-one basis in order to more meaningfully present the dilutive impact on the purchasers in this offering.

If the underwriters exercise their option to purchase additional shares of our Class A common stock in full, the net tangible book value per share
after giving effect to this offering would be $         per share due to the decrease in Class B common stock owned by our Sponsor and the
equivalent increase in Class A common stock purchased by the underwriters. This represents an increase in net tangible book value of $         per
share to our existing stockholder and dilution in net tangible book value of $         per share to purchasers in this offering.
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The following table sets forth, as of March 31, 2015, the differences among the number of shares of Class A common stock purchased, the total
consideration paid or exchanged and the average price per share paid by (i) our Sponsor and the management stockholders, (ii) the purchasers in
the Private Placements and

(iii) purchasers of our Class A common stock in this offering, based on our assumed initial public offering price of $         per share, the midpoint
of the range set forth on the cover page of this prospectus, and assuming that our Sponsor exchanged all of its Global LLC Class B units for
shares of our Class A common stock on a one-for-one basis and no exercise of the underwriters� option to purchase additional shares of Class A
common stock.

Shares of Class A
common stock Total consideration

Average
price

per
shareNumber Percent Amount Percent

Our Sponsor and management stockholders(1)     % $     % $
Private Placement investors and third-party developers     % $     % $
Purchasers in the offering     % $     % $

Total 100.0% $ 100.0%

(1) The assets contributed by our Sponsor in the Contributed Projects will be recorded at historical cost. The book value of the consideration to be provided by
our Sponsor in the Contributed Projects as of March 31, 2015 was approximately $         million.
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Cash dividend policy
You should read the following discussion of our cash dividend policy in conjunction with ��Assumptions and considerations� below, which
includes the factors and assumptions upon which we base our cash dividend policy. In addition, you should read �Cautionary statement
concerning forward-looking statements� and �Risk factors� for information regarding statements that do not relate strictly to historical or
current facts and certain risks inherent in our business.

This forecast of future operating results and cash available for distribution in future periods is based on the assumptions described below and
other assumptions believed by us to be reasonable as of the date of this prospectus. However, we cannot assure you that any or all of these
assumptions will be realized. These forward-looking statements are based upon estimates and assumptions about circumstances and events that
have not yet occurred and are subject to all of the uncertainties inherent in making projections. This forecast should not be relied upon as fact
or as an accurate representation of future results. Future results will be different from this forecast and the differences may be materially less
favorable.

For additional information regarding our historical combined results of operations, you should refer to our audited historical combined
financial statements as of and for the years ended December 31, 2013 and 2014 and unaudited historical combined financial statements as of
March 31, 2015 and for the three months ended March 31, 2014 and 2015 included elsewhere in this prospectus.

General

We intend to pay regular quarterly cash dividends to holders of our Class A common stock. After determining an appropriate reserve for our
working capital needs and the prudent conduct of our business, our objective is to pay our Class A common stockholders a consistent and
growing cash dividend that is sustainable on a long-term basis. Based on our forecast and the related assumptions and our intentions to acquire
assets with characteristics similar to those in our initial portfolio, we expect to grow our CAFD and increase our quarterly cash dividends over
time. Our quarterly dividend will initially be set at $         per share of our Class A common stock, or $         per share on an annualized basis,
and the amount may be changed in the future without advance notice. We established our initial quarterly dividend level based upon a targeted
payout ratio by Global LLC of approximately 85% of projected annual cash available for distribution. This dividend payout ratio is not
prescribed by our governing documents and is subject to change based on the discretion of our board of directors. We expect our dividend
payout ratio to vary as we intend to increase our dividend despite variations in our cash available for distribution from period to period. In
addition, we may adjust our dividend payout ratio from time to time based on changes in our portfolio in terms of size and scope, working
capital and capital expenditure requirements, operating expenses and market conditions, including acquisition opportunities and our ability to
borrow funds and access capital markets.

We expect to pay a quarterly dividend on or about the 75th day following the expiration of each fiscal quarter to holders of our Class A common
stock of record on or about the 60th day following the last day of such fiscal quarter. With respect to our first dividend payable on                     ,
2015 to holders of record on                     , 2015, assuming a completion date of                     , 2015, we intend to pay a pro-rated initial dividend
of $         per share.

We intend to cause Global LLC to distribute a portion of its CAFD to holders of its units, including to us as the sole holder of the Class A units,
to our Sponsor as the sole holder of the Class B units, pro rata based on the number of units held, and, if applicable, to the holders of the IDRs
(all of which will initially be held by our Sponsor). In addition, during the Subordination Period described below, the Class B units held by our
Sponsor are deemed �subordinated� because for a three-year period, the Class B units will not be entitled to receive any
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distributions from Global LLC until the Class A units and Class B1 units have received quarterly distributions in an amount equal to $         per
unit, or the �Minimum Quarterly Distribution,� plus any arrearages in the payment of the Minimum Quarterly Distribution from prior quarters. The
practical effect of the subordination of the Class B units is to increase the likelihood that during the Subordination Period there will be sufficient
CAFD to pay the Minimum Quarterly Distribution on the Class A units (and Class B1 units, if any).

To reduce the effect on the Class A units of delays (if any) in the closing of the Pending Acquisitions or the completion of the Contributed
Construction Projects, our Sponsor has agreed to forego distributions on its Class B units under certain circumstances. In particular, our Sponsor
has agreed to forego any distributions on its Class B units with respect to the third and fourth quarters of 2015 (i.e., distributions declared on or
prior to March 31, 2016), and thereafter, under certain circumstances, to forego distributions on its Class B units until the expiration of the
Distribution Forbearance Period. Between March 31, 2016 and the end of the Distribution Forbearance Period our Sponsor has agreed to forego
distributions on its Class B units to the extent the holders of Class A units have not received distributions in an amount equal to the Minimum
Quarterly Distribution plus any arrearages in the payment of Minimum Quarterly Distributions from prior quarters. For a description of the
IDRs, the Subordination Period and the Distribution Forbearance Period, including the definitions of Subordination Period, As Delivered CAFD,
Closed Acquisition CAFD, CAFD Forbearance Threshold and Distribution Forbearance Period see �Certain relationships and related party
transactions�Amended and Restated Operating Agreement of Global LLC�Distributions.�

Rationale for our dividend

We have established our initial quarterly dividend level after considering the amount of cash we expect to receive from Global LLC as a result of
our membership interest in Global LLC after this offering. In accordance with its operating agreement and our capacity as the sole managing
member, we intend to cause Global LLC to make regular quarterly cash distributions to its members in an amount equal to cash available for
distribution generated during a particular quarter, less reserves for working capital needs and the prudent conduct of our business, and to use the
amount distributed to us to pay regular quarterly dividends to holders of our Class A common stock.

Our cash available for distribution is likely to fluctuate from quarter to quarter, in some cases significantly, as a result of the seasonality of our
assets and maintenance and outage schedules, among other factors. Accordingly, during quarters in which Global LLC generates cash available
for distribution in excess of the amount necessary to distribute to us to pay our stated quarterly dividend, we may cause it to reserve a portion of
the excess to fund its cash distribution in future quarters. In quarters in which we do not generate sufficient cash available for distribution to fund
our stated quarterly cash dividend, if our board of directors so determines, we may use sources of cash not included in our calculation of cash
available for distribution, such as net cash provided by financing activities, receipts from network upgrade reimbursements, all or any portion of
the cash on hand or, if applicable, borrowings under our Revolver, to pay dividends to holders of our Class A common stock. Although these
other sources of cash may be substantial and available to fund a dividend payment in a particular period, we exclude these items from our
calculation of cash available for distribution because we consider them non-recurring or otherwise not representative of the operating cash flows
we typically expect to generate.

Estimate of future cash available for distribution

We primarily considered forecasted cash available for distribution in assessing the amount of cash that we expect our assets will be able to
generate for the purposes of our initial dividend. Accordingly, we believe that an understanding of cash available for distribution is useful to
investors in evaluating our ability to pay
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dividends pursuant to our stated cash dividend policy. In general, we expect that �cash available for distribution� each quarter will equal net cash
provided by (used in) the operating activities of Global LLC, calculated pursuant to GAAP:

� plus or minus changes in assets and liabilities as reflected on our statements of cash flows;

� minus deposits into (or plus withdrawals from) restricted cash accounts required by project financing arrangements to the extent they decrease
(or increase) cash provided by operating activities;

� minus cash distributions paid to non-controlling interests in our projects, if any;

� minus scheduled project-level and other debt service payments and repayments in accordance with the related borrowing arrangements, to the
extent they are paid from operating cash flows during a period;

� minus non-expansionary capital expenditures, if any, to the extent they are paid from operating cash flows during a period;

� plus cash contributions from our Sponsor pursuant to the Interest Payment Agreement;

� plus operating costs and expenses paid by our Sponsor pursuant to the Management Services Agreement to the extent such costs or expenses
exceed the fee payable by us pursuant to such agreement but otherwise reduce our net cash provided by operating activities; and

� plus or minus operating items as necessary to present the cash flows we deem representative of our core business operations, with the
approval of our audit committee.

Limitations on cash dividends and our ability to change our cash dividend policy

There is no guarantee that we will pay quarterly cash dividends to holders of our Class A common stock. We do not have a legal obligation to
pay our initial quarterly dividend or any other dividend. Our cash dividend policy may be changed at any time and is subject to certain
restrictions and uncertainties, including the following:

� As the sole managing member of Global LLC, we and, accordingly, our board of directors will have the authority to establish, or cause
Global LLC to establish, cash reserves for working capital needs and the prudent conduct of our business, and the establishment of or increase
in those reserves could result in a reduction in cash dividends from levels we currently anticipate pursuant to our stated cash dividend policy.
These reserves may account for the fact that our project-level cash flows may vary from year to year based on, among other things, changes in
prices under offtake agreements for energy and other environmental attributes, other project contracts, changes in regulated transmission
rates, compliance with the terms of non-recourse project-level financing, including debt repayment schedules, the transition to market or
recontracted pricing following the expiration of offtake agreements, domestic and international tax laws and tax rates, foreign exchange
fluctuations, working capital requirements and the operating performance of the assets. Furthermore, our board of directors may increase, or
cause Global LLC to increase reserves to account for the seasonality that has historically existed in our assets� cash flows and the variances in
the pattern and frequency of distributions to us from our assets during the year.

� Prior to Global LLC making any cash distributions to its members, Global LLC will reimburse our Sponsor and its affiliates for certain
governmental charges they incur on our behalf pursuant to the Management Services Agreement. Global LLC�s amended and restated
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operating agreement will not limit the amount of governmental charges for which our Sponsor and its affiliates may be reimbursed. The
Management Services Agreement will provide that our Sponsor will determine in good faith the governmental charges that are allocable to
us. Accordingly, the reimbursement of governmental charges and payment of fees, if any, to our Sponsor and its affiliates will reduce the
amount of our cash available for distribution.
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� Section 170 of the DGCL allows our board of directors to declare and pay dividends on the shares of our Class A common stock either:

� out of its surplus, as defined in and computed in accordance with the DGCL; or

� in case there shall be no such surplus, out of its net profits for the fiscal year in which the dividend is declared and/or the preceding
fiscal year.

� We may lack sufficient cash to pay dividends to holders of our Class A common stock due to cash flows shortfalls attributable to a number of
operational, commercial or other factors, including low availability, as well as increases in our operating and/or general and administrative
expenses, principal and interest payments on our outstanding debt, income tax expenses, working capital requirements or anticipated cash
needs at our project-level subsidiaries.

� Global LLC�s cash distributions to us and, as a result, our ability to pay or grow our dividends is dependent upon the performance of our
subsidiaries and their ability to distribute cash to us. The ability of our project-level subsidiaries to make cash distributions to Global LLC
may be restricted by, among other things, the provisions of existing and future indebtedness, applicable national, provincial, state and local
corporation laws and other laws and regulations.

Our ability to grow our business and dividend

We intend to grow our business primarily through the acquisition of contracted clean power generation assets, which, we believe, will facilitate
the growth of our cash available for distribution and enable us to increase our dividend per share over time. However, the determination of the
amount of cash dividends to be paid to holders of our Class A common stock will be made by our board of directors and will depend upon our
financial condition, results of operations, cash flows, long-term prospects and any other matters that our board of directors deems relevant.

We expect that we will rely primarily upon external financing sources, including commercial bank borrowings and issuances of debt and equity
securities, to fund any future growth capital expenditures. To the extent we are unable to finance growth externally, our cash dividend policy
could significantly impair our ability to grow because we do not currently intend to reserve a substantial amount of cash generated from
operations to fund growth opportunities. If external financing is not available to us on acceptable terms, our board of directors may decide to
finance acquisitions with cash from operations, which would reduce or even eliminate our cash available for distribution and, in turn, impair our
ability to pay dividends to holders of our Class A common stock. To the extent we issue additional shares of capital stock to fund growth capital
expenditures, the payment of dividends on those additional shares may increase the risk that we will be unable to maintain or increase our per
share dividend level. There are no limitations in our bylaws or certificate of incorporation (other than a specified number of authorized shares),
and there will not be any limitations under our Revolver or in the indenture governing the Senior Notes, on our ability to issue additional shares
of capital stock, including preferred stock that would have priority over our Class A common stock with respect to the payment of dividends.
Additionally, the incurrence of additional commercial bank borrowings or other debt to finance our growth would result in increased interest
expense, which may impact our cash available for distribution and, in turn, our ability to pay dividends to holders of our Class A common stock.

Minimum quarterly distribution

Upon completion of this offering, the amended and restated operating agreement of Global LLC will provide that, during the Subordination
Period, the holders of Class A units (and Class B1 units, if any), will have the right to receive the �Minimum Quarterly Distribution� of $         per
unit for each whole quarter, or $         per unit on
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an annualized basis, before any distributions are made to the holders of Class B units. The payment of the full Minimum Quarterly Distribution
on all of the Class A units, Class B1 units and Class B units to be outstanding after completion of this offering would require Global LLC to
have CAFD of approximately $         million per quarter, or $166.3 million per year (assuming an 85% payout ratio). Global LLC�s ability to
make cash distributions at the Minimum Quarterly Distribution rate will be subject to the factors described above under ��Limitations on cash
dividends.� The table below sets forth the amount of Class A units, Class B1 units and Class B units that will be outstanding immediately after
this offering and the CAFD needed to pay the aggregate Minimum Quarterly Distribution on all of such units for a single fiscal quarter and a
four-quarter period (assuming no exercise and full exercise of the underwriters� option to purchase additional shares of Class A common stock):

No exercise of option to
purchase additional

Class A common stock

Full exercise of option to
purchase

additional Class A common
stock

Aggregate minimum
quarterly

distribution

Aggregate minimum
quarterly

distributions
Number

of
units

One
quarter

Four
quarters

Number of
units

One
quarter

Four
quarters

Class A units $ $ $ $
Class B1 units � � � � � �
Class B units

Total $ $ $ $

We intend to use any net proceeds we receive as a result of the exercise of the underwriters� option to purchase additional shares of Class A
common stock to purchase Class B units (and Class B common stock) held by our Sponsor at a price equal to the initial public offering price less
the underwriting discounts and commissions and a pro rata portion of the structuring fee, and immediately cancel such Class B units (and shares
of Class B common stock) contemporaneously with Global LLC issuing Class A units to us. When we purchase a Class B unit (and share of
Class B stock) from our Sponsor and contemporaneously receive a Class A unit, the aggregate minimum quarterly distribution with respect to
the Class A units and Class B units will increase or decrease, respectively, by $         per quarter and by $         per four quarters.

Subordination of Class B units

During the Subordination Period, holders of the Class B units are not entitled to receive any distribution until the Class A units and Class B1
units (if any) have received the Minimum Quarterly Distribution for the current quarter plus any arrearages in the payment of the Minimum
Quarterly Distribution from prior quarters. The Class B units will not accrue arrearages.

To the extent Global LLC does not pay the Minimum Quarterly Distribution on the Class A units and Class B1 units, holders of such units will
not be entitled to receive such payments in the future except during the Subordination Period. To the extent Global LLC has CAFD in any future
quarter during the Subordination Period in excess of the amount necessary to pay the Minimum Quarterly Distribution to holders of its Class A
units and Class B1 units, Global LLC will use this excess cash to pay any distribution arrearages on Class A units and Class B1 units related to
prior quarters ending during the Subordination Period before any cash distribution is made to holders of Class B units. After the Subordination
Period ends, Class A units and Class B1 units will not accrue arrearages. Please read �Certain relationships and related party
transactions�Amended and Restated Operating Agreement of Global LLC�Distributions�Subordination period.�
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Distribution Forbearance Period

To reduce the effect on the Class A units of delays (if any) in the closing of the Pending Acquisitions or the completion of the Contributed
Construction Projects, our Sponsor has agreed to forego distributions on its Class B units under certain circumstances. In particular, our Sponsor
has agreed to forego any distributions on its Class B units with respect to the third and fourth quarters of 2015 (i.e., distributions declared on or
prior to March 31, 2016), and thereafter, under certain circumstances, to forego distributions on its Class B units until the expiration of the
Distribution Forbearance Period. Between March 31, 2016 and the end of the Distribution Forbearance Period our Sponsor has agreed to forego
distributions on its Class B units to the extent the holders of Class A units have not received distributions in an amount equal to the Minimum
Quarterly Distribution plus any arrearages in the payment of Minimum Quarterly Distributions from prior quarters. See �Certain relationships and
related party transactions�Amended and Restated Operating Agreement of Global LLC�Distributions.�

Unaudited pro forma cash available for distribution for the year ended December 31, 2014 and the three
months ended March 31, 2015

If we had completed the Organizational Transactions on January 1, 2014, our unaudited cash available for distribution for the year ended
December 31, 2014 and the three months ended March 31, 2015 would have been approximately $166.2 million and $32.4 million, of which
$         million and $         million, respectively, would have been distributed by Global LLC to Global as the holder of Class A units of Global
LLC. These amounts would have been insufficient to pay the full quarterly cash dividend on all of our Class A common stock to be outstanding
immediately after completion of this offering based on our initial quarterly dividend of $         per share of our Class A common stock (or
$         per share on an annualized basis).

Our calculation of unaudited pro forma cash available for distribution includes the management fee payable to our Sponsor under the
Management Services Agreement. The calculation also reflects all costs of doing business, including all expenses paid by our Sponsor in excess
of the payments required under the Management Services Agreement. These costs include incremental general and administrative expenses as a
result of being a publicly traded company, including costs associated with SEC reporting requirements, independent auditor fees, investor
relations activities, stock exchange listing, registrar and transfer agent fees, incremental director and officer liability insurance and director
compensation, because those expenses will be paid by our Sponsor under the Management Services Agreement.

Our unaudited pro forma combined financial statements, from which our unaudited cash available for distribution was derived, do not purport to
present our results of operations had the transactions contemplated in this prospectus actually been completed as of the dates indicated.
Furthermore, cash available for distribution is a cash method concept, while our predecessor�s historical financial statements were prepared on an
accrual basis. We derived the amounts of unaudited cash available for distribution stated above in the manner shown in the table below. As a
result, the amount of unaudited pro forma cash available should only be viewed as a general indicator of the amount of cash available for
distribution that we might have generated had we been formed and completed the transactions contemplated in this prospectus in earlier periods.
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The footnotes to the table below provide additional information about the adjustments and should be read along with the table.

Pro forma

(in thousands, except share and per share data)

Year
ended

December 31,
2014

Three months
ended March 31,

2015
Operating revenues $ 298,899 $ 100,810
Operating costs and expenses:
Cost of operations 47,420 13,575
Depreciation, amortization and accretion 131,393 34,144
General and administration(1) 32,721 11,299

Total operating costs and expenses 211,534 59,018

Operating income 87,365 41,792
Other (income) expense:
Interest expense 51,547 19,472
Other (income) expense (13,891) (3,057) 

Total other expense 37,656 16,415

Income before income tax expense 49,709 25,377
Income tax expense 5,630 2,882

Net income 44,079 22,495

Add:
Depreciation, amortization and accretion 131,393 34,144
Interest expense 51,547 19,472
Income tax expense 5,630 2,882
Stock compensation expense � �

Adjusted EBITDA(2) $ 232,649 $ 78,993

Adjustments to reconcile net income to net cash provided by operating activities:
Net income $ 44,079 $ 22,495
Depreciation, amortization, and accretion 131,393 34,144
Other non-cash items 11,464 2,277
Changes in assets and liabilities 16,491 3,200

Net cash provided by operating activities $ 203,427 $ 62,116

Adjustments to reconcile net cash provided by operating activities to cash available for
distribution:
Net cash provided by operating activities 203,427 $ 62,116
Changes in assets and liabilities (16,491) (3,200) 
Deposits into/withdrawals from restricted cash accounts paid from operating cash flows 2,284 (9,401) 
Cash distributions to non-controlling interests (6,570) (2,724) 
Scheduled project-level and other debt service repayments (13,312) (13,223) 
Non-expansionary capital expenditures(3) (9,537) (2,723) 
Contributions received pursuant to agreements with our Sponsor � �
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Estimated cash available for distribution by Global LLC $ 159,801 $ 30,845

Estimated cash available for distribution to holders of Class A common stock(4) $ $
Estimated aggregate annual dividend $ $
Shares of Class A common stock
Estimated dividend per share of Class A common stock $ $

(1) Reflects all costs of doing business, including all expenses paid by our Sponsor in excess of the payments required under the Management Services
Agreement.
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(2) Adjusted EBITDA, and cash available for distribution are non-GAAP measures. You should not consider these measures as alternatives to net income (loss),
determined in accordance with GAAP, or net cash provided by (used in) operating activities, determined in accordance with GAAP. For definitions of
Adjusted EBITDA and cash available for distribution and a complete discussion of their limitations, see footnotes (1) and (2), respectively, under the heading
�Summary�Summary historical and pro forma financial data� elsewhere in this prospectus.

(3) Represents capital expenditures for maintenance and up-keep associated with our project portfolio.

(4) Does not give effect to any reductions of distributions on the Class B units during the Distribution Forbearance Period.

Estimated cash available for distribution for the twelve months ending June 30, 2016 and December 31, 2016

We forecast that our cash available for distribution during the twelve months ending June 30, 2016 and December 31, 2016 will be
approximately $195.8 million and $231.5 million, respectively, of which we forecast $         million will be distributed by Global LLC to Global
as the holder of Class A units of Global LLC for the twelve months ending June 30, 2016 and $         million for the twelve months ending
December 31, 2016. This amount (together with our other sources of liquidity) would be sufficient to pay our initial quarterly dividend of
$         per share on all outstanding shares of our Class A common stock immediately after completion of this offering for each quarter in the
twelve months ending June 30, 2016 and December 31, 2016. Based on the assumptions described below, we forecast total available liquidity of
$         million (including $         million of availability under the Revolver) as of June 30, 2016, assuming that we do not acquire any additional
projects prior to that date.

We are providing this forecast to supplement our predecessor�s historical combined financial statements and to support our belief that we will
have sufficient cash available for distribution to allow Global LLC to make distributions to Global as the holder of Class A units of Global LLC
in amounts sufficient to allow Global to pay a regular quarterly dividend on all of our outstanding Class A common stock immediately after
completion of this offering for each quarter in fiscal year 2015, at our initial quarterly dividend of $         per share (or $         per share on an
annualized basis). Please read ��Assumptions and considerations� for further information as to the assumptions we have made for the forecast.

Our forecast is a forward-looking statement and reflects our best estimate and judgment as of the date of this prospectus of the conditions we
expect to exist and the course of action we expect to take with respect to our initial portfolio of projects during each of the twelve-month periods
ending June 30, 2016 and December 31, 2016. Although acquisitions are an important part of our growth strategy, the forecast does not include
the effects of, and we have not included any adjustments with respect to, any acquisitions we may complete during the periods covered by our
forecast. It should be read together with the historical combined financial statements and the accompanying notes thereto included elsewhere in
this prospectus and �Management�s discussion and analysis of financial condition and results of operations.� We believe that we have a reasonable
basis for these assumptions and that our actual results of operations will approximate those reflected in our forecast, but we can give no
assurance that our forecasted results will be achieved. The assumptions and estimates underlying the forecast, as described below under
��Assumptions and considerations,� are inherently uncertain and, although we consider them reasonable as of the date of this prospectus, they are
subject to a wide variety of significant business, economic and competitive risks and uncertainties that could cause actual results to differ
materially from forecasted results, including, among others, the risks and uncertainties described in �Risk factors.� For purposes of our forecast,
we have assumed that no unexpected risks will materialize during the forecast periods. Any of the risks discussed in this prospectus, to the extent
they occur, could cause actual results of operations to vary significantly from those that would enable us to generate sufficient cash available for
distribution to allow Global LLC to make distributions in amounts sufficient to allow us to pay the aggregate annualized regular quarterly
dividend on all outstanding shares of our Class A common stock for the twelve-month periods ending June 30, 2016 and December 31, 2016,
calculated at the initial quarterly dividend rate of $         per share (or $         per share on an annualized basis).
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Accordingly, there can be no assurance that the forecast will be indicative of our future performance or that actual results will not differ
materially from those presented in the forecast. If our forecasted results are not achieved, we may not be able to pay a regular quarterly dividend
to holders of our Class A common stock at our initial quarterly dividend level or at all. Inclusion of the forecast in this prospectus should neither
be regarded as a fact nor a representation by us, the underwriters or any other person that the results contained in the forecast will be achieved.

The accompanying forecast was not prepared with a view toward complying with the guidelines established by the American Institute of
Certified Public Accountants, or the �AICPA,� with respect to prospective financial information. Neither our independent auditors, nor any other
independent accountants, have compiled, examined or performed any procedures with respect to our forecast, nor have they expressed any
opinion or any other form of assurance on our forecast or its achievability, and neither our independent auditors nor any other independent
accountants assume responsibility for, and claim any association with, our forecast.

We do not undertake any obligation to release publicly any revisions or updates that we may make to the forecast or the assumptions used to
prepare the forecast to reflect events or circumstances after the date of this prospectus. In light of this, the statement that we believe that we will
have sufficient cash available for distribution (together with our other sources of liquidity) to allow Global LLC to make distributions to Global
as the holder of Class A units of Global LLC in amounts sufficient to allow Global to pay the full regular quarterly dividend on all of our
Class A common stock outstanding immediately after the completion of this offering for each quarter in the twelve-month periods ending June
30, 2016 and December 31, 2016, based on our initial quarterly dividend rate of $         per share (or $         per share on an annualized basis),
should not be regarded as a representation by us, the underwriters or any other person that we will pay such dividends. Therefore, you are
cautioned not to place undue reliance on this information.
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TerraForm Global, Inc.

Estimated cash available for distribution

(in thousands, except share and per share data)

12 Months Ending
Year ended

June 30,

2016

12 Months Ending
Year ended

December 31,
2016

Operating revenues $ 397,201 $ 466,978

Operating costs and expenses:
Cost of operations 70,629 83,175
Depreciation, amortization and accretion 137,770 141,891
General and administration(1) 21,297 21,297

Total operating costs and expenses 229,696 246,364

Operating income 167,505 220,614

Other (income) expense:
Interest expense 74,204 82,453
Other (income) expense 10,476 12,511

Total other expense 84,680 94,964

Income before income tax benefit 82,825 125,651
Income tax benefit 7,155 8,762

Net Income $ 75,670 $ 116,888

Add:
Depreciation, amortization and accretion 137,770 141,891
Interest expense 74,204 82,453
Income tax expense (benefit) 7,155 8,762
Stock compensation expense � �

Adjusted EBITDA(2) $ 294,800 $ 349,994

Adjustments to reconcile net income to net cash provided by operating
activities:
Net income 75,670 116,888
Depreciation and accretion 137,770 141,891
Other non-cash items � �
Changes in assets and liabilities (10,730) (7,939) 

Net cash provided by operating activities $ 202,710 $ 250,840

Adjustments to reconcile net cash provided by operating activities to cash
available for distributions:
Net cash provided by operating activities 202,710 250,840
Changes in assets and liabilities 10,730 7,939

(1,586) (1,357) 
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Deposits into/withdrawals from restricted cash accounts paid from operating cash
flows
Cash distributions to non-controlling interests (15,995) (14,033) 
Scheduled project-level and other debt service repayments (20,193) (30,361) 
Non-expansionary capital expenditures(3) (5,561) (545) 
Contributions received pursuant to agreements with our Sponsor 18,062 15,042
Other items 7,641 3,928

Estimated cash available for distribution by Global LLC $ 195,808 $ 231,452

Estimated cash available for distribution to holders of
Class A common stock
Estimated aggregate annual dividend
Shares of Class A common stock
Estimated dividend per share of Class A common stock

(1) Reflects all costs of doing business, including all expenses paid by our Sponsor in excess of the payments required under the Management Services
Agreement.

(2) Adjusted EBITDA and cash available for distribution are non-GAAP measures. You should not consider these measures as alternatives to net income (loss),
determined in accordance with GAAP, or net cash provided by (used in) operating activities, determined in accordance with GAAP. For definitions of
Adjusted EBITDA and cash available for distribution and a complete discussion of their limitations, see footnotes (1) and (2), respectively, under the heading
�Summary�Summary historical and pro forma financial data� elsewhere in this prospectus.

(3) Represents capital expenditures for maintenance and up-keep associated with our project portfolio.
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Assumptions and considerations

Set forth below are the material assumptions that we have made to demonstrate our ability to generate our estimated Adjusted EBITDA and
estimated cash available for distribution for each of the twelve months ending June 30, 2016 and December 31, 2016. The forecast has been
prepared by and is the responsibility of our management. Our forecast reflects our judgment of the conditions we expect to exist and the course
of action we expect to take during the forecast period. While the assumptions disclosed in this prospectus are not all inclusive, such assumptions
are those that we believe are material to our forecasted results of operations. We believe we have a reasonable basis for these assumptions. We
believe that our historical results of operations will approximate those reflected in our forecast. However, we can give no assurance that our
forecasted results will be achieved. We have assumed that no unexpected risks will materialize during the forecast periods. There will likely be
differences between our forecasted and our historical results, and those differences may be material. If our forecast is not achieved, we may not
be able to pay cash dividends on our Class A common stock at the initial quarterly dividend level or at all.

General considerations

� The forecast assumes that in                      2015, we will raise: (i) net proceeds of $         million in this offering (after
deducting underwriting discounts and commissions, the structuring fee and offering expenses payable by us) through the
issuance of          of our shares of Class A common stock at a price of $         per share; (ii) and net proceeds of $         million
from the sale of                  shares of our Class A common stock in the Class A Common Private Placement; and (iii) net
proceeds of $         million from the issuance of the Senior Notes. We have also assumed that immediately following the
completion of this offering, Global LLC will have          Class A units and          Class B units outstanding and that all of such
Class A units will be held by Global. The forecast also assumes that the proceeds of this offering will be used as described in
�Use of proceeds� elsewhere in this prospectus and that in connection with the completion of this offering, the other
transactions contemplated upon under the heading �Summary�Organizational Transactions� will have been completed on or
prior to the closing of this offering (other than the exercise by the underwriters of their option to purchase additional shares
of our Class A common stock).

� The pro forma period for the year ended December 31, 2014 includes the results for our initial portfolio, which have a total net capacity of
1,061.2 MW, which does not include any projects for which we hold a minority interest. Projects with a total net capacity of 344.9 MW are
expected to reach COD in 2015.

� The forecast periods include the results of the projects that will be included in our initial portfolio.

� The forecast periods include the results of operations for the projects in our initial portfolio, each of which reached COD prior to the
beginning of such periods.

� Revenues reflect the terms specified in the PPAs or similar offtake arrangements for 100% of energy production. The electricity pricing used
in the forecast is based on our expected annual electricity generation and contracted sales under PPAs or similar offtake arrangements.

� Cost of operations and expenses are forecast based on historical experience, contracted service arrangements and other management
estimates. We believe the forecast cost structure is reasonable based on leveraging our existing infrastructure, our experience in operating the
projects and expected economies of scale from the additional contributed and acquired projects.

� The forecast assumes our projects will operate within budgeted operating costs, including with respect to operations and maintenance
activities pursuant to our O&M agreements and that there will be no unusual, non-recurring or unexpected operating, repair or maintenance
charges.
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� The historical period and the forecast periods only include projects that we have included in our initial portfolio and do not include any of the
Call Right Projects or the Third-Party Call Right Projects.

Revenue

We estimate that we will generate revenue of $397.2 million for the twelve months ending June 30, 2016 and $467.0 million for the twelve
months ending December 31, 2016, compared to $298.9 million for the unaudited pro forma year ended December 31, 2014. The increase in our
forecasted periods compared to the historical pro forma period is attributed to higher generation as a result of the additional contributed and
acquired projects referenced in the general considerations. We estimate megawatts in operation will be 1,119.5 MW for the twelve months
ending June 30, 2016 and 1,406.1 MW for the period ending December 31, 2016, compared to 1,061.2 MW for the unaudited pro forma year
ended December 31, 2014. Our revenues are primarily a result of the energy produced at our projects and the rates for incentives and rates for
sale of generation established under PPAs for each project. We estimate 3,748.2 GWh of production for the twelve months ending June 30,
2016, and 4,396.3 GWh for the twelve months ending December 31, 2016, compared to 2,426.8 GWh for the unaudited pro forma year ended
December 31, 2014. We estimate that 5.6% and 6.2% of revenue will come from incentives in the twelve-month periods ending June 30, 2016
and December 31, 2016, respectively, compared to 0.7% for the unaudited pro forma year ended December 31, 2014. The forecasted amount of
revenues with respect to individual projects are approximately proportional to the generation capacity of such project and correlated to the
respective dates as of which the project commenced or will commence operations.

Cost of operations

We estimate that we will incur a cost for operations expense of $70.6 million for the twelve months ending June 30, 2016 and $83.2 million for
the twelve months ending December 31, 2016, compared to $47.4 million for the unaudited pro forma year ended December 31, 2014. This
increase in our forecasted periods from the pro forma historical period is primarily attributed to the additional contributed and acquired projects
referenced in the general considerations.

Depreciation, amortization and accretion

We estimate that we will incur depreciation, amortization and accretion expense of $137.8 million for the twelve months ending June 30, 2016
and $141.9 million for the twelve months ending December 31, 2016 compared to $131.4 million for the unaudited pro forma year ended
December 31, 2014. This increase in our forecasted periods from the pro forma historical period is primarily attributed to the additional
contributed and acquired projects referenced in the general considerations. Forecasted depreciation and accretion expense reflects management�s
estimates, which are based on consistent average depreciable asset lives and depreciation methodologies under GAAP. We have assumed that
the average depreciable asset lives are 25, 30 and 40 years for our wind, solar and hydro-electric energy systems, respectively.

General and administrative

We estimate that we will incur general and administrative expenses of $21.3 million for the twelve months ending June 30, 2016 and
$21.3 million for the twelve months ended December 31, 2016, compared to $32.7 million for the unaudited pro forma year ended December 31,
2014. These expenses include stock compensation expense of $         million and $         million during the twelve months ending June 30, 2016
and December 31, 2016, respectively, and all costs of doing business.
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Capital expenditures

We define growth capital expenditures as costs incurred by our Sponsor for contributed projects and payments to third parties for acquired
projects. We estimate these costs to be $         million for the twelve months ending June 30, 2016 and $         million for the twelve months
ending December 31, 2016, compared to $354.5 million for the unaudited pro forma year ended December 31, 2014.

Financing and other

We estimate that interest expense will be $74.2 million for the twelve months ending June 30, 2016 and $82.5 million for the twelve months
ending December 31, 2016, compared to $51.5 million for the unaudited pro forma year ended December 31, 2014. Forecasted interest expense
is based on the following assumptions:

� we estimate that our debt level will be approximately $868.8 million as of June 30, 2016 and $843.9 million as of December 31, 2016; and

� we estimate that our borrowing costs will average 8.5% and 9.8% for the twelve-month periods ending June 30, 2016 and December 31,
2016, respectively.

We estimate that principal amortization of indebtedness will be $20.2 million for the twelve months ending June 30, 2016 and $30.4 million for
the twelve months ending December 31, 2016, compared to $13.3 million for the unaudited pro forma year ended December 31, 2014. The
increase is primarily attributed to additional amortization following COD for projects in our initial portfolio and acquisitions.

Our projects

The forecast above assumes that our portfolio of projects will consist of our initial portfolio during the relevant periods. See �Business�Our initial
portfolio.� All the projects we have included in our initial portfolio have already reached their COD, with the exception of eight projects with an
aggregate of 286.6 MW, each of which is expected to reach COD in the second half of 2015. Our initial portfolio includes the Contributed
Projects, the Acquired Projects and those projects that we expect to acquire in connection with the closing of the Pending Acquisitions. All of
the Contributed Projects will be contributed to us prior to or concurrently with the completion of this offering, except for the Bora Bora, NPS
Star, WXA, Del Litoral and EI Naranjal projects, which our Sponsor has committed to contribute to us at the time each reaches its respective
COD. We expect to acquire substantially all of the projects subject to the Pending Acquisitions concurrently with the completion of this offering.
This offering, however, is not conditioned on the concurrent closing of all of the Pending Acquisitions. We do not expect to complete the
Pending Acquisitions consisting of an 82.0 MW solar project located in Honduras (Choluteca), a 26.4 MW solar project located in Uruguay
(Alto Cielo) or a 50.0 MW wind project located in Costa Rica (Orosi) until such respective projects achieve COD, which is expected to occur in
the second half of 2015. Except as part of the completion of the Pending Acquisitions, we have assumed that we will not make any additional
acquisitions during the forecast periods. See �Risk factors�Risks related to our business�Our forecasted and unaudited pro forma financial
information included elsewhere in this prospectus assumes the completion of all of the Pending Acquisitions.�

Megawatt-hours sold

Our ability to generate sufficient cash available for distribution to pay dividends to holders of our Class A common stock is primarily a function
of the volume of electricity generated and sold by our solar energy projects as well as, to a lesser extent, where applicable, other environmental
attributes related to energy generation. The volume of electricity generated and sold by our projects during a particular period is also
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impacted by the number of projects that have commenced commercial operations, as well as both scheduled and unexpected repair and
maintenance required to keep our projects operational. The volume of electricity generated and sold by our projects will be negatively impacted
if any projects experience higher than normal downtime as a result of equipment failures, electrical grid disruption or curtailment, weather
disruptions or other events beyond our control. We have assumed that unscheduled outages during the forecast periods will be consistent with
our historical experience.

As of March 31, 2015, the weighted average (based on megawatts) remaining life of our PPAs was 19 years. Pricing under the PPAs is
contracted for the duration of the contract for all projects. Certain of our PPAs will have price escalators based on an index (such as the
consumer price index) or other rates specified in the applicable PPA.

Regulatory, industry and economic factors

Our estimated results of operations for the forecasted period are based on the following assumptions related to regulatory, industry and economic
factors:

� the Pending Acquisitions will be completed on the timetables currently contemplated and there will be no delays in the expected COD for the
Contributed Construction Projects;

� no material nonperformance or credit-related defaults by customers, suppliers, our Sponsor or any of our customers;

� no new or material amendments to national, provincial, state and local laws or regulations (including tax laws, tariffs and regulations), or
interpretation or application of existing laws or regulations, relating to renewable energy generally, or solar energy specifically, that in either
case will be materially adverse to our business or our suppliers�, our Sponsor�s or any of our customers� businesses or operations;

� no material adverse effects to our business, industry or our suppliers�, our Sponsor�s or any of our customers� businesses or operations on
account of natural disasters;

� no material adverse change resulting from supply disruptions, reduced demand for electricity or electrical grid or interconnection disruption
or curtailment;

� no material adverse changes in market, regulatory and overall economic conditions; and

� no material adverse changes in the existing regulatory framework, such as regulations relating to net metering or third-party ownership of
electrical generation.
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Unaudited pro forma condensed consolidated financial statements
The unaudited pro forma condensed consolidated financial statements for the year ended December 31, 2014 and as of and for the three months
ended March 31, 2015 have been derived from the predecessor audited and unaudited combined financial statements appearing elsewhere in this
prospectus and give pro forma effect to the Organizational Transactions, including the use of the estimated net proceeds from this offering, and
the completion of the Contributed Projects and the Acquisitions. The unaudited pro forma condensed consolidated statements of operations give
effect to the Organizational Transactions and the Acquisitions as if they had occurred on January 1, 2014. The unaudited pro forma condensed
consolidated balance sheet reflects such transactions as if they had occurred on March 31, 2015. We derived the following unaudited pro forma
condensed consolidated financial statements or the �pro forma financial statements� by applying pro forma adjustments to the predecessor
combined financial statements and the financial statements of the businesses that have been or will be acquired in the Acquisitions included
elsewhere in this prospectus. The predecessor combined financial statements appearing elsewhere in this prospectus are intended to represent the
financial results of our Sponsor�s solar assets that will be contributed to Global LLC as part of the Contributed Projects for that period.

The Formation Transactions for which we have made pro forma adjustments are as follows:

� the contribution of Contributed Projects and the acquisition of the Acquired Projects;

� Global LLC�s entry into the $150.0 million Bridge Facility on December 22, 2014, which was amended on May 6, 2015 to increase the
aggregate principal commitment to $450.0 million, of which $87.5 million was subsequently prepaid with a portion of the net proceeds from
the Units Private Placements, and which was further amended on June 5, 2015 to increase the aggregate principal commitment to
$550.0 million;

� Global LLC�s use of the Bridge Facility to fund a portion of the Acquisitions� purchase price and the reduction of certain project-level
indebtedness;

� the sale of 510,000 Class D units of Global LLC in the Units Private Placements for an aggregate of $510.0 million in cash; and

� Global LLC�s use of the net proceeds from the Units Private Placements to fund a reduction in borrowings under the Bridge Facility, a portion
of the Acquisitions� purchase price and the reduction of certain project-level indebtedness.

The Offering Transactions for which we will make pro forma adjustments are as follows:

� the amendment and restatement of Global�s certificate of incorporation to provide for Class A common stock, Class B common stock and
Class B1 common stock, and the concurrent conversion of (i) SunEdison�s interest in Global�s common equity into shares of Class B common
stock and (ii) certain equity interests held by certain of our executives and other employees of SunEdison into shares of Class A common
stock;

� the issuance of restricted stock units to be granted to several persons who have provided or are expected to provide services to us in
connection with the completion of this offering, or the �IPO Grants�;

� the amendment of Global LLC�s operating agreement to provide for Class A units, Class B units and Class B1 units and to convert SunEdison�s
units into Class B units, issue the IDRs to our Sponsor and appoint Global as the sole managing member of Global LLC;
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� the sale of              shares and                  shares of our Class A common stock to the purchasers in this offering and the Class A Common
Private Placement, respectively, in exchange for gross proceeds of $800.0 million and $67.5 million, respectively, assuming no exercise of
the underwriters� option to purchase additional shares of Class A common stock, reduced for underwriting discounts and commissions, the
structuring fee and offering expenses payable by us of $                    ;

� our use of all of the net proceeds from this offering and the Class A Common Private Placement to purchase newly issued Class A units of
Global LLC, representing     % of Global LLC�s outstanding membership units, assuming no exercise of the underwriters� option to purchase
additional shares of Class A common stock;

� Global Operating LLC�s issuance of an aggregate of $             million in Senior Notes;

� Global LLC�s use of the net proceeds received from Global, together with the net proceeds from the issuance of the Senior Notes, to repay the
outstanding principal amount of the Bridge Facility (including accrued interest), to pay fees and expenses associated with the Revolver and
the issuance of the Senior Notes, to repay certain project-level debt, to fund a portion of the Acquisitions� purchase price and the repayment of
certain project-level indebtedness;

� the completion of the Pending Acquisitions, including the issuance of                  shares and              shares of Class A common stock to
BioTherm (or its affiliate) and GME, the selling parties in the BioTherm Transaction and GME Transaction, respectively;

� the issuance of                      shares of Class A common stock in exchange for Class D units previously issued by Global LLC as part of the
Units Private Placements;

� Global Operating LLC�s execution of a new $         million Revolver, which will remain undrawn at the completion of this offering; and

� our entering into the Support Agreement, the Management Services Agreement, the Repowering Services Agreement, the Interest Payment
Agreement and the Project Investment Agreement with our Sponsor.

The pro forma adjustments we have made with respect to the Acquisitions are as follows:

� adjustments to record acquired assets and assumed liabilities at their fair value;

� adjustments to reflect depreciation and amortization, as applicable, of fair value adjustments for acquired property and equipment, intangible
assets and debt assumed; and

� adjustments to reflect operating activity of the Acquired Projects.
The pro forma financial statements combine the predecessor combined financial statements and the historical financial statements of the
project-level entities acquired in the Acquisitions to illustrate the effect of the Acquisitions. The pro forma financial statements were based on,
and should be read in conjunction with:

� the accompanying notes to the pro forma financial statements;
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� the predecessor combined financial statements as of and for the year ended December 31, 2014 and as of and for the three months ended
March 31, 2015 and the notes relating thereto included elsewhere in this prospectus; and

� the financial statements of the project-level entities acquired or to be acquired in the Acquisitions as of and for the year ended December 31,
2014 and as of and for the three months ended March 31, 2015 and the notes relating thereto included elsewhere in this prospectus.
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The predecessor combined financial statements have been adjusted in the pro forma condensed consolidated financial statements to give pro
forma effect to events that are (1) directly attributable to the Acquisitions, (2) factually supportable and (3) with respect to the pro forma
condensed consolidated statement of operations, expected to have a continuing impact on the combined results.

As described in the accompanying notes, the unaudited pro forma condensed consolidated financial statements have been prepared using the
acquisition method of accounting under existing GAAP. The predecessor has been treated as the acquirer in the Acquisitions for accounting
purposes. The purchase price will be allocated to the assets and liabilities of the businesses that have been or will be acquired in the Acquisitions
based upon their estimated fair values as of the date of completion of the applicable Acquisition. The allocation is dependent on certain
valuations and other studies that have not progressed to a stage where there is sufficient information to make a final definitive allocation. A final
determination of the fair value of the assets and liabilities of the businesses that have been or will be acquired in the Acquisitions, which cannot
be made prior to the completion of the relevant transaction, will be based on the actual net tangible and intangible assets of the businesses that
have been or will be acquired in the Acquisitions that existed as of the date of completion of the applicable Acquisition. Accordingly, the pro
forma purchase price adjustments are preliminary, subject to future adjustments, and have been made solely for the purpose of providing the
unaudited pro forma condensed consolidated financial information presented below. Adjustments to these preliminary estimates are expected to
occur and these adjustments could have a material impact on the accompanying unaudited pro forma condensed consolidated financial
statements, although we do not expect the adjustments to have a material effect on the combined company�s future results of operations and
financial position.

The unaudited pro forma condensed consolidated financial statements are presented for informational purposes only. The pro forma adjustments
are based upon available information and certain assumptions that we believe are reasonable. The unaudited pro forma condensed consolidated
financial statements do not purport to represent what our results of operations or financial condition would have been had the transactions to
which the pro forma adjustments relate actually occurred on the dates indicated, and they do not purport to project our results of operations or
financial condition for any future period or as of any future date. This offering is not conditioned on the prior closing of the Pending
Acquisitions, and we cannot assure you that all of the Pending Acquisitions will be consummated on the timetable currently contemplated.

The unaudited pro forma condensed consolidated balance sheet and statement of operations should be read in conjunction with the sections
entitled �Summary�Organizational Transactions,� �Use of proceeds,� �Capitalization,� �Selected historical combined financial data,� �Management�s
discussion and analysis of financial condition and results of operations,� �Certain relationships and related party transactions�Management Services
Agreement� and the historical financial statements and related notes thereto included elsewhere in this prospectus. See �Risk factors�Risks related
to our business�Our pro forma financial information included elsewhere in this prospectus assumes the completion of the Pending Acquisitions.�

117

Edgar Filing: TERRAFORM GLOBAL, INC. - Form S-1/A

Table of Contents 150



Table of Contents

Unaudited pro forma condensed consolidated statement of operations for the three months ended March 31,
2015

Pro forma adjustments

(in thousands, except share and per
share data) Predecessor Acquisitions(1)

Acquisition

adjustments

Formation

Transactions

Offering

Transactions

TerraForm
Global,
Inc.

Pro forma

Statement of Operations Data:
Revenue $ 17,806 $ 83,004 $ � $ � $            � $ 100,810

Operating costs and expenses:
Cost of operations 358 11,880 269(2) � � 12,507
Cost of operations�affiliate 964 373 (269)(2) � � 1,068
General and administrative 4,486 3,685 161(3) �(7) � 8,332
General and administrative�affiliate 2,967 161 (161)(3) � �(9) 2,967
Depreciation, amortization and accretion 2,735 18,830 12,579(4) � � 34,144

Total operating costs and expenses 11,510 34,929 12,579 � � 59,018

Operating income (loss) 6,296 48,075 (12,579) � � 41,792

Other (income) expense:
Interest expense 16,821 28,767 � (13,013)(8) (13,103)(10) 19,472
Other (income) expense (418) (2,639) � � � (3,057) 

Total other expense, net 16,403 26,128 � (13,013) (13,103) 16,415

Income (loss) before income tax expense (10,107) 21,947 (12,579) 13,013 13,103 25,377
Income tax expense (benefit) 1,118 2,874 (2,675)(5) 1,565(5) �(11) 2,882

Net income (loss) (11,225) 19,073 (9,904) 11,448 13,103 22,495
Less net income attributable to non-controlling interest � � (433)(6) � �(12) (433) 

Net income (loss) attributable to Global $ (11,225) $ 19,073 $ (10,337) $ 11,448 $ 13,103 $ 22,062

Pro forma basic and diluted loss per share(13)

Pro forma weighted average shares outstanding(13)
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(1) The following table represents the consolidating schedule of the historical results of the businesses that have been or will be acquired in the
Acquisitions reflected in the unaudited pro forma condensed consolidated statement of operations for the three months ended March 31,
2015 derived from their historical financial statements:

(in thousands)
Chint -

NSM 24(a) BioTherm

Chint -
Soutpan/
Witkop(c) FERSA(a) Hercules LAP(d)(f) Renova(e)(g) GME(h) Acquisitions

Statement of Operations Data:
Revenue $ 1,408 $ 6,162 $ 9,274 $ 1,694 $ 6,192 $6,934 $20,322 $ 31,018 $ 83,004

Operating costs and expenses:
Cost of operations(b) 104 327 717 461 304 897 2,201 6,869 11,880
Cost of operations � affiliate(b) � 373 � � � � � � 373
General and administrative 30 317 223 97 310 394 1,636 678 3,685
General and administrative � affiliate � 161 � � � � � � 161
Depreciation, amortization, and accretion 292 1,303 1,694 879 3,784 726 5,733 4,419 18,830

Total operating costs and expenses 426 2,481 2,634 1,437 4,398 2,017 9,570

Edgar Filing: TERRAFORM GLOBAL, INC. - Form S-1/A

Table of Contents 152


