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Definitions

Unless otherwise specified or the context requires otherwise in this quarterly report:

• references to “2019 Notes” refer to the 7.000% Senior Notes due 2019 in an aggregate principal amount of $255 million issued on November 17, 2014, as further
described in “Item 5.B—Operating and Financial Review and Prospects—Liquidity and Capital Resources—Sources of Liquidity—2019 Notes” in our Annual
Report;

• references to “2020 Green Private Placement” refer to the €290 million (approximately $320 million) senior secured notes maturing in June 20, 2026 which were
issued under a senior secured note purchase agreement entered with a group of institutional investors as purchasers of the notes issued thereunder as further
described in “Item 2—Management’s Discussion and Analysis of Financial Condition and Results of Operations— Liquidity and Capital Resources—Sources of
Liquidity—2020 Green Private Placement”;

• references to “AAGES” refer to the joint venture between Algonquin and Abengoa to invest in the development and construction of clean energy and water
infrastructure contracted assets;

• references to “AAGES ROFO Agreement” refer to the agreement we entered into with AAGES on March 5, 2018, which became effective upon completion of the
Share Sale, that provides us a right of first offer to purchase any of the AAGES ROFO Assets, as amended and restated from time to time;

• references to “AAGES ROFO Assets” refer to any of AAGES’ contracted assets or proposed contracted assets that we expect to evaluate for future acquisition,
with certain exceptions, for which AAGES has provided us a right of first offer to purchase if offered for sale by AAGES;

• references to “Abengoa” refer to Abengoa, S.A., together with its subsidiaries, unless the context otherwise requires;

• references to “Abengoa ROFO Agreement” refer to the agreement we entered into with Abengoa on June 13, 2014, as amended and restated on December 9,
2014, that provides us a right of first offer to purchase any of the present or future contracted assets in renewable energy, efficient natural gas, electric
transmission and water of Abengoa that are in operation, and any other renewable energy, efficient natural gas, electric transmission and water asset that is
expected to generate contracted revenue and that Abengoa has transferred to an investment vehicle that are located in the United States, Canada, Mexico, Chile,
Peru, Uruguay, Brazil, Colombia and the European Union, and four additional assets in other selected regions, including a pipeline of specified assets that we
expect to evaluate for future acquisition, for which Abengoa will provide us a right of first offer to purchase if offered for sale by Abengoa or an investment
vehicle to which Abengoa has transferred them;

• references to “ACBH” refer to Abengoa Concessões Brasil Holding, a subsidiary holding company of Abengoa that was engaged in the development,
construction, investment and management of concessions in Brazil, comprised mostly of transmission lines and which is currently undergoing a restructuring
process in Brazil;

• references to “ACT” refer to the gas-fired cogeneration facility located inside the Nuevo Pemex Gas Processing Facility near the city of Villahermosa in the State
of Tabasco, Mexico;

• references to “Algonquin” refer to, as the context requires, either Algonquin Power & Utilities Corp., a North American diversified generation, transmission and
distribution utility, or Algonquin Power & Utilities Corp. together with its subsidiaries;

• references to “Algonquin ROFO Agreement” refer to the agreement we entered into with Algonquin on March 5, 2018, which became effective upon completion
of the Share Sale, under which Algonquin granted us a right of first offer to purchase any of the assets offered for sale located outside of the United States or
Canada as amended from time to time.  See “Item 7.B—Related Party Transactions—Algonquin drop down agreement and Right of First Offer on assets outside
the United States or Canada” in our Annual Report;
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• references to “Annual Consolidated Financial Statements” refer to the audited annual consolidated financial statements as of December 31, 2019 and 2018 and for
the years ended December 31, 2019, 2018 and 2017, including the related notes thereto, prepared in accordance with IFRS as issued by the IASB (as such terms
are defined herein), included in this annual report;

• references to “ASI Operations” refer to ASI Operations LLC;

• references to “ATN” refer to ATN S.A., the operational electric transmission asset in Peru, which is part of the Guaranteed Transmission System;

• references to “ATS” refer to ABY Transmision Sur S.A.;

• references to “AYES Canada” refer to Atlantica Yield Energy Solutions Canada Inc., a vehicle formed by Atlantica and Algonquin to channel co-investment
opportunities;

• references to “Befesa Agua Tenes” refer to Befesa Agua Tenes, S.L.U;

• references to “cash available for distribution” refer to the cash distributions received by the Company from its subsidiaries minus cash expenses of the Company,
including debt service and general and administrative expenses;

• references to “CESCE” refer to Compañia Española de Seguros de Credito a la Exportacion, S.A. the Spanish Company of Export Credit Insurance;

• references to “CNMC” refer to Comision Nacional de los Mercados y de la Competencia, the Spanish state-owned regulator;

• references to “COD” refer to the commercial operation date of the applicable facility;

• references to “DOE” refer to the U.S. Department of Energy;

• references to “DTC” refer to The Depository Trust Company;

• references to “EMEA” refer to Europe, Middle East and Africa;

• references to “EPC” refer to engineering, procurement and construction;

• references to “EURIBOR” refer to Euro Interbank Offered Rate, a daily reference rate published by the European Money Markets Institute, based on the average
interest rates at which Eurozone banks offer to lend unsecured funds to other banks in the euro wholesale money market;

• references to “EU” refer to the European Union;

• references to “Exchange Act” refer to the U.S. Securities Exchange Act of 1934, as amended, or any successor statute, and the rules and regulations promulgated
by the SEC thereunder;

• references to “Federal Financing Bank” refer to a U.S. government corporation by that name;

• references to “Former Revolving Credit Facility” refer to the credit facility entered into on December 3, 2014, among the Company, as borrower, and Banco
Santander, S.A., Bank of America, N.A., Citigroup Global Markets Limited, HSBC Bank plc and RBC Capital Markets, as joint lead arrangers and joint
bookrunners;

• references to “Further Adjusted EBITDA” have the meaning set forth in “Key Metrics” in the section below;
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• references to “Green Project Finance” refer to green project financing agreement entered into between Logrosan, the sub-holding company of Solaben 1/6 and
Solaben 2/3, as borrower, and ING Bank, B.V. and Banco Santander S.A., as lenders, as further described in “Item 2—Management’s Discussion and Analysis of
Financial Condition and Results of Operations—Liquidity and Capital Resources—Sources of Liquidity—Green Project Finance”;

• references to “gross capacity” refers to the maximum, or rated, power generation capacity, in MW, of a facility or group of facilities, without adjusting for the
facility’s power parasitics’ consumption, or by our percentage of ownership interest in such facility as of the date of this annual report;

• references to “GWh” refer to gigawatt hour;

• references to “IFRIC 12” refer to International Financial Reporting Interpretations Committee’s Interpretation 12—Service Concessions Arrangements;

• references to “IFRS as issued by the IASB” refer to International Financial Reporting Standards as issued by the International Accounting Standards Board;

• references to “ITC” refer to investment tax credits;

• references to “LIBOR” refer to London Interbank Offered Rate;

• references to “Logrosan” refer to Logrosan Solar Inversiones, S.A.;

• references to “Monterrey” refer to the 142 MW gas-fired engine facility including 130 MW installed capacity and 12 MW battery capacity, located in, Monterrey,
Mexico;

• references to “Multinational Investment Guarantee Agency” refer to Multinational Investment Guarantee Agency, a financial institution member of the World
Bank Group which offers political insurance and credit enhancement guarantees;

• references to “MW” refer to megawatts;

• references to “MWh” refer to megawatt hour;

• references to “Note Issuance Facility 2017” refer to the senior secured note facility dated February 10, 2017, of €275 million (approximately $308 million), with
Elavon Financial Services DAC, UK Branch, as facility agent and a group of funds managed by Westbourne Capital as purchasers of the notes issued
thereunder;

• references to “Note Issuance Facility 2019” refer to the senior unsecured note facility dated April 30, 2019, of $300 million, with Lucid Agency Services Limited,
as facility agent and a group of funds managed by Westbourne Capital as purchasers of the notes issued thereunder;

• references to “operation” refer to the status of projects that have reached COD (as defined above);

• references to “Pemex” refer to Petróleos Mexicanos;

• references to “PG&E” refer to PG&E Corporation and its regulated utility subsidiary, Pacific Gas and Electric Company collectively;

• references to “PPA” refer to the power purchase agreements through which our power generating assets have contracted to sell energy to various off-takers;

• references to “PTS” refer to Pemex Transportation System;
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• references to “Revolving Credit Facility” refers to the credit and guaranty agreement with a syndicate of banks entered into on May 10, 2018 and amended on
January 24, 2019 and August 2, 2019, providing for a senior secured revolving credit facility in an aggregate principal amount of $425 million, of which $37.5
million matures on December 31, 2021, and the remaining $387.5 matures on December 31, 2022. The Revolving Credit Facility replaced tranche A of the Former
Revolving Credit Facility, which was repaid in full and cancelled prior to its maturity on June 1, 2018;

• references to “Rioglass” refer to Rioglass Solar Holding, S.A.;

• references to “ROFO” refer to a right of first offer;

• references to “ROFO agreements” refer to the AAGES ROFO Agreement, Algonquin ROFO Agreement and Abengoa ROFO Agreement;

• references to “Solaben Luxembourg” refer to Solaben Luxembourg S.A;

• references to “U.K.” refer to the United Kingdom;

• reference to “U.S.” or “United States” refer to the United States of America; and

• references to “we,” “us,” “our,” “Atlantica” and the “Company” refer to Atlantica Yield plc or Atlantica Sustainable Infrastructure plc and its consolidated
subsidiaries, unless the context otherwise requires.
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CAUTIONARY STATEMENTS REGARDING FORWARD-LOOKING STATEMENTS

This report includes forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. Any statements that express, or
involve discussions as to, expectations, beliefs, plans, objectives, assumptions, strategies, future events or performance (often, but not always, through the use of
words or phrases such as may result, are expected to, will continue, is anticipated, believe, will, could, should, would, estimated, may, plan, potential, future, projection,
goals, target, outlook, predict and intend or words of similar meaning) are not statements of historical facts and may be forward looking. Such statements occur
throughout this report and include statements with respect to our expected trends and outlook, potential market and currency fluctuations, occurrence and effects of
certain trigger and conversion events, our capital requirements, changes in market price of our shares, future regulatory requirements, the ability to identify and/or
consummate future acquisitions on favorable terms, reputational risks, divergence of interests between our company and that of our largest shareholder’s and
affiliates’, tax and insurance implications, and more. Forward-looking statements involve estimates, assumptions and uncertainties. Accordingly, any such statements
are qualified in their entirety by reference to, and are accompanied by, important factors included in Part I, Item 3D. Risk Factors in our Annual Report (in addition to
any assumptions and other factors referred to specifically in connection with such forward-looking statements) that could have a significant impact on our operations
and financial results, and could cause our actual results to differ materially from those contained or implied in forward-looking statements made by us or on our behalf
in this quarterly report, in presentations, on our website, in response to questions or otherwise. These forward-looking statements include, but are not limited to,
statements relating to:

• the condition of the debt and equity capital markets and 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;

• the ability of our counterparties to satisfy their financial commitments or business obligations and our ability to seek new counterparties in a competitive market;
 
• risks relating to our activities in areas subject to economic, social and political uncertainties;
 
• our ability to finance and consummate new acquisitions on favorable terms;
 
• risks relating to new assets and businesses which have a higher risk profile and our ability to transition these successfully;
 
• risks related to our reliance on third-party contractors or suppliers;

• price fluctuations, revocation and termination provisions in our off-take agreements and power purchase agreements;
 
• our electricity generation, our projections thereof and factors affecting production, including those related to the COVID-19 outbreak;
 
• risks related to our relationship with our shareholders including bankruptcy;
 
• our substantial short-term and long-term indebtedness, including additional debt in the future;
 
• potential impact of the COVID-19 outbreak on our business, financial condition, results of operations and cash flows;
 
• reputational and financial damage caused by our off-taker PG&E and potential default under our project finance agreement due to a breach of our underlying PPA

agreement with PG&E; and
 
• other factors discussed under “Item 1.A— “Risk Factors” and in our Annual Report under “Item 3.D—Key Information—Risk Factors”.
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Any forward-looking statement speaks only as of the date on which such statement is made, and we undertake no obligation to update any forward-looking
statement to reflect events or circumstances, including, but not limited to, unanticipated events, after the date on which such statement is made, unless otherwise
required by law. New factors emerge from time to time and it is not possible for management to predict all of such factors, nor can it assess the impact of each such
factor on the business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from those contained or implied in any
forward-looking statement.
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Consolidated condensed statements of financial position as of March 31, 2020 and December 31, 2019

Amounts in thousands of U.S. dollars

     
As of

March 31,   
As of

December 31,  
  Note (1)   2020   2019  
Assets          
Non-current assets          
Contracted concessional assets   6   7,907,329   8,161,129 
Investments carried under the equity method   7   127,619   139,925 
Financial investments   8&9   91,757   91,587 
Deferred tax assets       157,432   147,966 

            
Total non-current assets       8,284,137   8,540,607 

            
Current assets             
Inventories       20,581   20,268 
Trade and other receivables   12   341,183   317,568 
Financial investments   8   183,098   218,577 
Cash and cash equivalents       690,172   562,795 

            
Total current assets       1,235,034   1,119,208 

            
Total assets       9,519,171   9,659,815 

(1) Notes 1 to 22 are an integral part of the consolidated condensed interim financial statements.
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Consolidated condensed statements of financial position as of March 31, 2020 and December 31, 2019

Amounts in thousands of U.S. dollars

    
As of

March 31,   
As of

December 31,  
 Note (1)   2020   2019  

Equity and liabilities          
Equity attributable to the Company          
Share capital   13   10,160   10,160 
Parent company reserves   13   1,859,142   1,900,800 
Other reserves   9   43,885   73,797 
Accumulated currency translation differences       (111,408)   (90,824)
Retained earnings   13   (425,968)   (385,457)
Non-controlling interest   13   193,319   206,380 

            
Total equity       1,569,130   1,714,856 

            
Non-current liabilities             
Long-term corporate debt   14   779,335   695,085 
Long-term project debt   15   3,953,432   4,069,909 
Grants and other liabilities   16   1,622,257   1,641,752 
Related parties   11   15,609   17,115 
Derivative liabilities   9   335,396   298,744 
Deferred tax liabilities       237,518   248,996 

            
Total non-current liabilities       6,943,547   6,971,601 

            
Current liabilities             
Short-term corporate debt   14   28,012   28,706 
Short-term project debt   15   823,760   782,439 
Trade payables and other current liabilities   17   126,695   128,062 
Income and other tax payables       28,027   34,151 

            
Total current liabilities       1,006,494   973,358 

            
Total equity and liabilities       9,519,171   9,659,815 

(1) Notes 1 to 22 are an integral part of the consolidated condensed interim financial statements.
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Consolidated condensed income statements for the three-month periods ended March 31, 2020 and 2019

Amounts in thousands of U.S. dollars

  Note (1)   For the three-month period ended March 31, 
     2020   2019  
Revenue   4   210,403   221,452 
Other operating income   20   29,538   26,439 
Employee benefit expenses       (11,717)   (5,316)
Depreciation, amortization, and impairment charges   4   (109,619)   (75,736)
Other operating expenses   20   (65,815)   (63,486)

            
Operating profit       52,790   103,353 

            
Financial income   19   1,207   286 
Financial expense   19   (96,008)   (101,503)
Net exchange differences       (1,621)   866 
Other financial income/(expense), net   19   (4,112)   1,062 

            
Financial expense, net       (100,534)   (99,289)

            
Share of profit/(loss) of associates carried under the equity method       (668)   1,823 

            
Profit/(loss) before income tax       (48,412)   5,887 

            
Income tax   18   10,147   (9,577)

            
Profit/(loss) for the period       (38,265)   (3,690)

            
Loss/(profit) attributable to non-controlling interests       (2,246)   (5,267)

            
Profit/(loss) for the period attributable to the Company       (40,511)   (8,957)

            
Weighted average number of ordinary shares outstanding (thousands)   21   101,602   100,217 

            
Basic and diluted earnings per share (U.S. dollar per share)   21   (0.40)   (0.09)

(1) Notes 1 to 22 are an integral part of the consolidated condensed interim financial statements.
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Consolidated condensed statements of comprehensive income for the three-month periods ended March 31, 2020 and 2019

Amounts in thousands of U.S. dollars

  For the three-month period ended March 31, 
  2020   2019  
Profit/(loss) for the period   (38,265)   (3,690)
Items that may be subject to transfer to income statement         
Change in fair value of cash flow hedges   (54,699)   (48,764)
Currency translation differences   (31,425)   (22,975)
Tax effect   13,594   12,234 

        
Net income/(expenses) recognized directly in equity   (72,530)   (59,505)

        
Cash flow hedges   14,529   14,146 
Tax effect   (3,632)   (3,537)

        
Transfers to income statement   10,897   10,609 

        
Other comprehensive income/(loss)   (61,633)   (48,896)

        
Total comprehensive income/(loss) for the period   (99,898)   (52,586)

        
Total comprehensive (income)/loss attributable to non-controlling interest   8,891   639 

        
Total comprehensive income/(loss) attributable to the Company   (91,007)   (51,947)
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Consolidated condensed statements of changes in equity for the three-month periods ended March 31, 2020 and 2019

Amounts in thousands of U.S. dollars

  
Share
Capital   

Parent
company
reserves   

Other
reserves   

Retained
earnings   

Accumulated
currency

translation
differences   

Total
equity

attributable
to the

Company   

Non-
controlling

interest   
Total
equity  

                        
Balance as of December 31,

2018   10,022   2,029,940   95,011   (449,274)   (68,315)   1,617,384   138,728   1,756,112 
                                

Profit/(loss) for the three -
month period after taxes   —   —   —   (8,957)   —   (8,957)   5,267   (3,690)

Change in fair value of cash flow
hedges   —   —   (31,984)   1,682   —   (30,302)   (4,316)   (34,618)

Currency translation differences   —   —   —   —   (20,701)   (20,701)   (2,274)   (22,975)
Tax effect   —   —   8,013   —   —   8,013   684   8,697 
Other comprehensive income   —   —   (23,971)   1,682   (20,701)   (42,990)   (5,906)   (48,896)

                                
Total comprehensive income   —   —   (23,971)   (7,275)   (20,701)   (51,947)   (639)   (52,586)

                                
Capital reduction   —   —   —   —   —   —   (1,442)   (1,442)

                                
Dividend distribution   —   (37,081)   —   —   —   (37,081)   —   (37,081)

                                
Balance as of March 31, 2019   10,022   1,992,859   71,040   (456,549)   (89,016)   1,528,356   136,647   1,665,003 
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Share
Capital   

Parent
company
reserves  

Other
reserves  

Retained
earnings  

Accumulated
currency

translation
differences  

Total
equity

attributable
to the

Company  

Non-
controlling

interest   
Total
equity  

Balance as of December 31,
2019   10,160   1,900,800   73,797   (385,457)   (90,824)   1,508,476   206,380   1,714,856 

                                
Profit/(loss) for the three -

month period after taxes   -   -   -   (40,511)   -   (40,511)   2,246   (38,265)
Change in fair value of cash flow

hedges   -   -   (39,775)   -   -   (39,775)   (395)   (40,170)
Currency translation differences   -   -   -   -   (20,584)   (20,584)   (10,841)   (31,425)
Tax effect   -   -   9,863   -   -   9,863   99   9,962 
Other comprehensive income   -   -   (29,912)   -   (20,584)   (50,496)   (11,137)   (61,633)

                                
Total comprehensive income   -   -   (29,912)   (40,511)   (20,584)   (91,007)   (8,891)   (99,898)

                                
Dividend distribution   -   (41,658)   -   -   -   (41,658)   (4,170)   (45,828)

                                
Balance as of March 31, 2020   10,160   1,859,142   43,885   (425,968)   (111,408)   1,375,811   193,319   1,569,130 
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Consolidated condensed cash flows statements for the three-month periods ended March 31, 2020 and 2019

Amounts in thousands of U.S. dollars

 
For the three-month period ended

March 31,  
 2020   2019  

I. Profit/(loss) for the period   (38,265)   (3,690)
Financial expense and non-monetary adjustments   194,720   169,013 

        
II. Profit for the period adjusted by financial expense and non-monetary adjustments   156,455   165,323 

        
III. Variations in working capital   (59,334)   (54,509)

        
Net interest and income tax paid   (11,436)   (13,925)

        
A. Net cash provided by operating activities   85,685   96,889 

        
Investment in contracted concessional assets*   -   7,186 
Other non-current assets/liabilities   (5,938)   (26,985)
Acquisitions and other financial instruments   -   (2,457)
Dividends received from entities under the equity method   5,120   - 
B. Net cash provided by/(used in) investing activities   (818)   (22,256)

        
Proceeds from Project & Corporate debt   122,821   15,000 
Repayment of Project & Corporate debt   (16,420)   (22,574)
Dividends paid to Company´s shareholders   (41,658)   (37,080)
Dividends paid to non-controlling interest   (4,912)   - 
C. Net cash provided by/(used in) financing activities   59,831   (44,654)

        
Net increase/(decrease) in cash and cash equivalents   144,698   29,979 

        
Cash and cash equivalents at beginning of the period   562,795   631,542 

        
Translation differences in cash or cash equivalent   (17,321)   (6,903)

        
Cash and cash equivalents at end of the period   690,172   654,618 

* Includes proceeds for $7.4 million for the three-month period ended March 31, 2019 related to the amounts Solana received from Abengoa further to Abengoa´s
obligation as EPC Contractor.
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Note 1. - Nature of the business

Atlantica Yield plc (“Atlantica” or the “Company”) was incorporated in England and Wales as a private limited company on December 17, 2013 under the name
Abengoa Yield Limited. On March 19, 2014, the Company was re-registered as a public limited company, under the name Abengoa Yield plc. On May 13, 2016, the
change of the Company´s registered name to Atlantica Yield plc was filed with the Registrar of Companies in the United Kingdom.

Atlantica is a sustainable total return infrastructure company that owns, manages and acquires renewable energy, efficient natural gas, electric transmission lines and
water assets focused on North America (the United States, Mexico and Canada), South America (Peru, Chile and Uruguay) and EMEA (Spain, Algeria and South
Africa).

Atlantica’s shares began trading on the NASDAQ Global Select Market under the symbol “ABY” on June 13, 2014. The symbol changed to “AY” on November 11,
2017.

Algonquin Power & Utilities (“Algonquin”) is the largest shareholder of the Company and currently owns a 44.2% stake in Atlantica. Algonquin’s shareholding in
Atlantica may be increased up to a 48.5% without any change in corporate governance. Algonquin’s voting rights and rights to appoint directors are limited to a
41.5% and the additional 7% would vote replicating non-Algonquin’s shareholders vote. Algonquin does not consolidate the Company in its consolidated financial
statements.

During the year 2019, the Company completed the following acquisitions:

- In January 2019, the Company entered into an agreement with Abengoa S.A. (“Abengoa”) under the Abengoa ROFO Agreement for the acquisition of Befesa Agua
Tenes, a holding company which owns a 51% stake in Tenes, a water desalination plant in Algeria. The price agreed for the equity value was $24.5 million, of which
$19.9 million were paid in January 2019 as an advanced payment. Closing of the acquisition was subject to conditions precedent, including approval by the Algerian
administration. The conditions precedent set forth in the share purchase agreement were not fulfilled as of September 30, 2019. Therefore, in accordance with the
terms of the share purchase agreement the advanced payment has been converted into a secured loan to be reimbursed by Befesa Agua Tenes, together with 12%
per annum interest, through a full cash-sweep of all the dividends generated to be received from the asset. These dividends would be guaranteed by a right of
usufruct over the economic rights and certain political rights and a pledge over the shares of Befesa Agua Tenes, granted by Abengoa to the Company. The share
purchase agreement requires that the repayment occurs no later than September 30, 2031. In October 2019 the Company received a first payment of $7.8 million
through the cash sweep mechanism.

- On April 15, 2019, the Company entered into an agreement to acquire a 30% stake in Monterrey, a 142 MW gas-fired engine facility (“Monterrey”). The acquisition
was closed on August 2, 2019, after conditions precedent were fulfilled, and the Company paid $42 million for the total investment.

- On May 9, 2019, the Company entered into a partnership agreement with Algonquin, investing $4.9 million in the equity of a wind farm, Amherst Island, with a 75
MW installed capacity, owned and operated by Algonquin in Canada.

- On August 2, 2019, the Company closed the acquisition of ASI Operations LLC (“ASI Ops”), the company that performs the operation and maintenance services to
Solana and Mojave plants. The consideration paid was $6 million.

- On October 22, 2019, the Company closed the acquisition of ATN Expansion 2 from Enel Green Power Perú, for a total equity investment of approximately $20 million,
controlling the asset from this date. Transfer of the concession agreement is pending authorization from the Ministry of Energy in Peru. If this authorization were
not to be obtained within an eight-month period from the acquisition date, the transaction would be reversed with no penalties to Atlantica. Enel Green Power Perú
issued a bank guarantee to face this potential repayment obligation to Atlantica.

- In April 2020, the Company made an initial investment in the creation of a renewable energy platform in Chile, together with financial partners, where it owns
approximately a 35% stake and has a strategic investor role. The first investment was the acquisition of an approximately 50 MW solar PV plant in an area with
excellent solar resource. This asset has been in operation since 2016 demonstrating good operating track record while selling its production in the Chilean power
market. The platform intends to make further investments in renewable energy in Chile and to sign PPAs with credit worthy offtakers. The initial contribution is
expected to be $5 million.
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The following table provides an overview of the main concessional assets the Company owned or had an interest in as of March 31, 2020:

Assets Type Ownership Location Currency(8)
Capacity
(Gross)

Counterparty
Credit Ratings(9) COD*

Contract
Years

Left(13)
         

Solana Renewable
(Solar)

100%
Class B(1)

Arizona
(USA) USD 280 MW A-/A2/A- 2013 24

         

Mojave Renewable
(Solar) 100% California

(USA) USD 280 MW NR/WR/WD 2014 20

         

Solaben 2 & 3 Renewable
(Solar) 70%(2) Spain Euro 2x50 MW A/Baa1/A- 2012 18/17

         

Solacor 1 & 2 Renewable
(Solar) 87%(3) Spain Euro 2x50 MW A/Baa1/A- 2012 17/17

         

PS10/PS20 Renewable
(Solar) 100% Spain Euro 31 MW A/Baa1/A- 2007&

2009 12/14

         

Helioenergy 1 & 2 Renewable
(Solar) 100% Spain Euro 2x50 MW A/Baa1/A- 2011 17/17

         

Helios 1 & 2 Renewable
(Solar) 100% Spain Euro 2x50 MW A/Baa1/A- 2012 18/18

         

Solnova 1, 3 & 4 Renewable
(Solar) 100% Spain Euro 3x50 MW A/Baa1/A- 2010 15/15/16

         

Solaben 1 & 6 Renewable
(Solar) 100% Spain Euro 2x50 MW A/Baa1/A- 2013 19/19

         

Kaxu Renewable
(Solar) 51%(4) South

Africa Rand 100 MW BB/Ba1/
BB(10) 2015 15

         

Palmatir Renewable
(Wind) 100% Uruguay USD 50 MW BBB/Baa2/BBB-(11) 2014 14

         

Cadonal Renewable
(Wind) 100% Uruguay USD 50 MW BBB/Baa2/BBB-(11) 2014 15

         

ACT Efficient
natural gas 100% Mexico USD 300 MW BBB/ Ba2/

BB- 2013 13

Monterrey Efficient
natural gas 30% Mexico USD 142 MW Not rated 2018 19

         

ATN (12) Transmission
line 100% Peru USD 379 miles BBB+/A3/BBB+ 2011 21

         

ATS Transmission
line 100% Peru USD 569 miles BBB+/A3/BBB+ 2014 24
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ATN 2
Transmission

line 100% Peru USD 81 miles Not rated 2015 13
         

Quadra 1
Transmission

line 100% Chile USD 49 miles Not rated 2014 15
         

Quadra 2
Transmission

line 100% Chile USD 32 miles Not rated 2014 15
         

Palmucho
Transmission

line 100% Chile USD 6 miles
BBB+/Baa1/

A- 2007 18
         

Chile TL3
Transmission

line 100% Chile USD 50 miles A+/A1/A 1993 Regulated
         

Skikda Water 34.2%(5) Algeria USD
3.5 M

ft3/day Not rated 2009 14
         

Honaine Water 25.5%(6) Algeria USD
7 M ft3/

day Not rated 2012 18
         

Seville PV
Renewable

(Solar) 80%(7) Spain Euro 1 MW A/Baa1/A- 2006 16
         

Melowind
Renewable

(Wind) 100% Uruguay USD 50MW BBB/Baa2/BBB- 2015 16
         

Mini-Hydro
Renewable
(Hydraulic) 100% Peru USD 4 MW BBB+/A3/BBB+ 2012 13

(1) On September 30, 2013, Liberty Interactive Corporation agreed to invest $300 million in Class A shares of ASO Holdings Company LLC, the holding company of
Solana, in exchange for a share of the dividends and the taxable losses generated by Solana (Note 16).

(2) Itochu Corporation, a Japanese trading company, holds 30% of the shares in each of Solaben 2 and Solaben 3.

(3) JGC, a Japanese engineering company, holds 13% of the shares in each of Solacor 1 and Solacor 2.

(4) Kaxu is owned by the Company (51%), Industrial Development Corporation of South Africa (29%) and Kaxu Community Trust (20%).

(5) Algerian Energy Company, SPA owns 49% of Skikda and Sacyr Agua, S.L. owns the remaining 16.83%.

(6) Algerian Energy Company, SPA owns 49% of Honaine and Sacyr Agua, S.L. owns the remaining 25.5%.

(7) Instituto para la Diversificación y Ahorro de la Energía (“Idae”), a Spanish state owned company, holds 20% of the shares in Seville PV.

(8) Certain contracts denominated in U.S. dollars are payable in local currency.

(9) Reflects the counterparty’s credit ratings issued by Standard & Poor’s Ratings Services, or S&P, Moody’s Investors Service Inc., or Moody’s, and Fitch
Ratings Ltd, or Fitch.
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(10) Refers to the credit rating of the Republic of South Africa. The offtaker is Eskom, which is a state-owned utility company in South Africa.

(11) Refers to the credit rating of Uruguay, as UTE (Administración Nacional de Usinas y Transmisoras Eléctricas) is unrated.

(12) Including the acquisition of ATN Expansion 1 & 2.

(13) As of December 31, 2019.

(*) Commercial Operation Date.

The project financing arrangement of Kaxu contains cross-default provisions related to Abengoa such that debt defaults by Abengoa, subject to certain threshold
amounts and/or a restructuring process, could trigger a default under the Kaxu project financing arrangement. In March 2017, Atlantica obtained a waiver in its Kaxu
project financing arrangement which waives any potential cross-defaults with Abengoa up to that date, but it does not cover potential future cross-default events. As
of March 31, 2020, the Company is not aware of the existence of any cross-default events with Abengoa.

Outbreak of the COVID-19

The outbreak of the COVID-19 coronavirus disease (“COVID-19”) has been declared a pandemic by the World Health Organization and continues to spread in some of
the key markets of the Company. The COVID-19 virus continues to evolve rapidly, and its ultimate impact is uncertain and subject to change. Governmental authorities
have imposed or recommended measures or responsive actions, including quarantines of certain geographic areas and travel restrictions.

Main risks and uncertainties identified by the Company, which may result in a material adverse effect on its business, financial condition, results of operations and
cash flows, are:

- The COVID-19 may affect the operation and maintenance employees of the Company as well as suppliers of operation and maintenance. Furthermore,
COVID-19 has caused travel restrictions and significant disruptions to global supply chains. A prolonged disruption could limit the availability of certain
parts required to operate the facilities of the Company and adversely impact the ability of its operation and maintenance suppliers. If the Company were to
experience a shortage of or inability to acquire critical spare parts, it could incur significant delays in returning facilities to full operation.

- Slowdown of broad sectors of the economy, a general reduction in demand, including demand for commodities and a negative impact on prices of
commodities, including electricity, oil and gas. The global outbreak has also caused significant disruption and volatility in the global financial markets,
including the market price of the shares of the Company. Debt and equity markets have also been affected and there have been weeks with a very low number
of new debt and equity issuance transactions. Interest rates for new issuances and spreads with respect to treasury yields have increased significantly.
Although all the revenues of the Company are contracted or regulated, clients may be affected by a reduced demand, lower commodity prices and the turmoil
in the credit markets. A reduced demand and low prices persisting over time could cause delays in collections, a deterioration in the financial situation of the
clients of the Company or their bankruptcy.

Measures taken by the Company so far have been to reinforce safety measures in all its assets while it continues to provide a reliable service to its clients. For
example, the Company has implemented the use of additional protection equipment, reinforced access control to its plants, reduced contact between employees,
changed shifts and taken additional measures to increase safety measures for its employees and operation and maintenance suppliers’ employees working at its
assets. Furthermore, the Company has adopted additional precautionary measures intended to mitigate potential risks to its employees, including temporarily
requiring all employees to work remotely where their work can be done from home, and suspending all non-essential travel which could negatively affect the business
of the Company. The Company has also reinforced its physical and cyber-security measures to ensure that its systems remain functional in order to both serve
operational needs with a remote workforce and keep them running to ensure uninterrupted service to its customers.
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The COVID-19 did not have any material impact on these condensed interim financial statements.

Note 2. - Basis of preparation

The accompanying consolidated condensed interim financial statements represent the consolidated results of the Company and its subsidiaries.

The company´s annual consolidated financial statements as of December 31, 2019, were approved by the Board of Directors on February 26, 2020.

These consolidated condensed interim financial statements are presented in accordance with International Accounting Standards (“IAS”) 34, “Interim Financial
Reporting”. In accordance with IAS 34, interim financial information is prepared solely in order to update the most recent annual consolidated financial statements
prepared by the Company, placing emphasis on new activities, occurrences and circumstances that have taken place during the three-month period ended March 31,
2020, and not duplicating the information previously published in the annual consolidated financial statements for the year ended December 31, 2019. Therefore, the
consolidated condensed interim financial statements do not include all the information that would be required in a complete set of consolidated financial statements
prepared in accordance with the IFRS-IASB (“International Financial Reporting Standards-International Accounting Standards Board”). In view of the above, for an
adequate understanding of the information, these consolidated condensed interim financial statements must be read together with Atlantica’s consolidated financial
statements for the year ended December 31, 2019 included in the 2019 20-F.

In determining the information to be disclosed in the notes to the consolidated condensed interim financial statements, Atlantica, in accordance with IAS 34, has taken
into account its materiality in relation to the consolidated condensed interim financial statements.

The consolidated condensed interim financial statements are presented in U.S. dollars, which is the Company’s functional and presentation currency. Amounts
included in these consolidated condensed interim financial statements are all expressed in thousands of U.S. dollars, unless otherwise indicated.

These consolidated condensed interim financial statements were approved by the Board of Directors of the Company on May 6, 2020.

Application of new accounting standards

a) Standards, interpretations and amendments effective from January 1, 2020 under IFRS-IASB, applied by the Company in the preparation of these condensed interim
financial statements:

- IFRS 3 (Amendment). Definition of Business. This amendment is mandatory for annual periods beginning on or after January 1, 2020 under IFRS-IASB,
earlier application is permitted.

- IAS 1 and IAS 8 (Amendment). Definition of Material. This amendment is mandatory for annual periods beginning on or after January 1, 2020 under IFRS-
IASB, earlier application is permitted.

- IFRS 7 and IFRS 9. Amendments regarding pre-replacement issues in the context of the IBOR reform. These amendments are mandatory for annual periods
beginning on or after January 1, 2020 under IFRS-IASB.

- Amendments to References to the Conceptual Frameworks in IFRS Standards. This Standard is applicable for annual periods beginning on or after January
1, 2020 under IFRS-IASB.

The applications of these amendments have not had any material impact on these condensed interim financial statements.

b) Standards, interpretations and amendments published by the IASB that will be effective for periods beginning on or after January 1, 2021:
- IFRS 17 ‘Insurance Contracts’. This Standard is applicable for annual periods beginning on or after January 1, 2021 under IFRS-IASB, earlier application is

permitted.
- IAS 1 (Amendment). Classification of liabilities. This amendment is mandatory for annual periods beginning on or after January 1, 2022 under IFRS-IASB.
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The Company does not anticipate any significant impact on the consolidated condensed financial statements derived from the application of the new standards and
amendments that will be effective for annual periods beginning on or after January 1, 2021, although it is currently still in the process of evaluating such application.

Use of estimates

Some of the accounting policies applied require the application of significant judgment by management to select the appropriate assumptions to determine these
estimates. These assumptions and estimates are based on the Company´s historical experience, advice from experienced consultants, forecasts and other
circumstances and expectations as of the close of the financial period. The assessment is considered in relation to the global economic situation of the industries and
regions where the Company operates, taking into account future development of our businesses. By their nature, these judgments are subject to an inherent degree of
uncertainty; therefore, actual results could materially differ from the estimates and assumptions used. In such cases, the carrying values of assets and liabilities are
adjusted.

The most critical accounting policies, which reflect significant management estimates and judgment to determine amounts in these consolidated condensed interim
financial statements, are as follows:

• Contracted concessional agreements.

• Impairment of intangible assets and property, plant and equipment.

• Assessment of control.

• Derivative financial instruments and fair value estimates.

• Income taxes and recoverable amount of deferred tax assets.

As of the date of preparation of these consolidated condensed interim financial statements, no relevant changes in the estimates made are anticipated and, therefore,
no significant changes in the value of the assets and liabilities recognized at March 31, 2020 are expected.

Although these estimates and assumptions are being made using all available facts and circumstances, it is possible that future events may require management to
amend such estimates and assumptions in future periods. Changes in accounting estimates are recognized prospectively, in accordance with IAS 8, in the
consolidated income statement of the period in which the change occurs.

Note 3. - Financial risk management

Atlantica’s activities are exposed to various financial risks: market risk (including currency risk and interest rate risk), credit risk and liquidity risk. Risk is managed by
the Company’s Risk Finance and Compliance Departments, which are responsible for identifying and evaluating financial risks, quantifying them by project, region
and company, in accordance with mandatory internal management rules. Written internal policies exist for global risk management, as well as for specific areas of risk.
In addition, there are official written management regulations regarding key controls and control procedures for each company and the implementation of these
controls is monitored through internal audit procedures.

These consolidated condensed interim financial statements do not include all financial risk management information and disclosures required for annual financial
statements and should be read together with the information included in Note 3 to Atlantica’s annual consolidated financial statements as of December 31, 2019.
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Note 4. - Financial information by segment

Atlantica’s segment structure reflects how management currently makes financial decisions and allocates resources. Its operating segments are based on the following
geographies where the contracted concessional assets are located:

• North America

• South America

• EMEA

Based on the type of business, as of March 31, 2020, the Company had the following business sectors:

Renewable energy: Renewable energy assets include two solar plants in the United States, Solana and Mojave, each with a gross capacity of 280 MW and located in
Arizona and California, respectively. The Company owns eight solar platforms in Spain: Solacor 1 and 2 with a gross capacity of 100 MW, PS10 and PS20 with a gross
capacity of 31 MW, Solaben 2 and 3 with a gross capacity of 100 MW, Helioenergy 1 and 2 with a gross capacity of 100 MW, Helios 1 and 2 with a gross capacity of
100 MW, Solnova 1, 3 and 4 with a gross capacity of 150 MW, Solaben 1 and 6 with a gross capacity of 100 MW and Seville PV with a gross capacity of 1 MW. The
Company also owns a solar plant in South Africa, Kaxu with a gross capacity of 100 MW. Additionally, the Company owns three wind farms in Uruguay, Palmatir,
Cadonal and Melowind, with a gross capacity of 50 MW each, and a hydroelectric power plant in Peru with a gross capacity of 4 MW.
 
Efficient natural gas: Efficient natural gas assets include (i) ACT, a 300 MW cogeneration plant in Mexico, which is party to a 20-year take-or-pay contract with Pemex
for the sale of electric power and steam, and (ii) a minority interest in Monterrey, a 142 MW gas-fired engine facility including 130 MW installed capacity and 12 MW
battery capacity.
 
Electric transmission lines: Electric transmission assets include (i) three lines in Peru, ATN, ATS and ATN2, spanning a total of 1,029 miles; and (ii) four lines in Chile,
Quadra 1, Quadra 2, Palmucho and Chile TL3, spanning a total of 137 miles.
 
Water: Water assets include a minority interest in two desalination plants in Algeria, Honaine and Skikda with an aggregate capacity of 10.5 Mft3 per day.
 
Atlantica’s Chief Operating Decision Maker (CODM) assesses the performance and assignment of resources according to the identified operating segments. The
CODM considers the revenues as a measure of the business activity and the Adjusted EBITDA as a measure of the performance of each segment. Adjusted EBITDA
is calculated as profit/(loss) for the period attributable to the parent company, after adding back loss/(profit) attributable to non-controlling interests from continued
operations, income tax, share of profit/(loss) of associates carried under the equity method, finance expense net, depreciation, amortization and impairment charges of
entities included in these consolidated condensed interim financial statements.

In order to assess performance of the business, the CODM receives reports of each reportable segment using revenues and Adjusted EBITDA. Net interest expense
evolution is assessed on a consolidated basis. Financial expense and amortization are not taken into consideration by the CODM for the allocation of resources.

In the three-month period ended March 31, 2020, Atlantica had two customers with revenues representing more than 10% of the total revenues, one in the renewable
energy and one in the efficient natural gas business sectors. In the three-month period ended March 31, 2019, Atlantica had three customers with revenues
representing more than 10% of the total revenues, two in the renewable energy and one in the efficient natural gas business sectors.

a) The following tables show Revenues and Adjusted EBITDA by operating segments and business sectors for the three-month periods ended March 31,
2020 and 2019:
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 Revenue  Adjusted EBITDA  

 
For the three-month period ended

March 31,  
For the three-month period ended

March 31,  
($ in thousands)  

Geography 2020  2019  2020  2019  
North America   59,283   60,441   51,176   50,870 
South America   35,654   33,493   28,422   28,212 
EMEA   115,466   127,518   82,811   100,007 
Total   210,403   221,452   162,409   179,089 

Revenue  Adjusted EBITDA  
For the three-month period ended

March 31,  
For the three-month period ended

March 31,  
($ in thousands)  

Business sector 2020  2019  2020  2019  
Renewable energy   150,793   156,817   113,491   123,484 
Efficient natural gas   26,403   34,009   23,540   30,476 
Electric transmission lines   26,608   24,867   21,538   21,650 
Water   6,599   5,759   3,840   3,479 
Total   210,403   221,452   162,409   179,089 

The reconciliation of segment Adjusted EBITDA with the profit/(loss) attributable to the Company is as follows:

  

For the three-month period ended
March 31,

($ in thousands)  
  2020   2019  

Profit/(Loss) attributable to the Company  $ (40,511)   (8,957)
(Loss)/Profit attributable to non-controlling interests   2,246   5,267 
Income tax   (10,147)   9,577 
Share of (profits)/losses of associates   668   (1,823)
Financial expense, net   100,534   99,289 
Depreciation, amortization, and impairment charges   109,619   75,736 
Total segment Adjusted EBITDA  $ 162,409   179,089 
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b) The assets and liabilities by operating segments (and business sector) as of March 31, 2020 and December 31, 2019 are as follows:

Assets and liabilities by geography as of March 31, 2020:

 
North

America   South America   EMEA   

Balance as of
March 31,

2020  
 ($ in thousands)  

Assets allocated             
Contracted concessional assets   3,238,914   1,170,544   3,497,872   7,907,329 
Investments carried under the equity method   79,526   -   48,093   127,619 
Current financial investments   123,186   27,814   20,084   171,084 
Cash and cash equivalents (project companies)   182,423   80,417   271,906   534,746 
Subtotal allocated   3,624,049   1,278,774   3,837,955   8,740,778 
Unallocated assets                 
Other non-current assets               249,189 
Other current assets (including cash and cash equivalents at holding company level)               529,204 
Subtotal unallocated               778,393 
Total assets               9,519,171 

 
 

North
America   South America   EMEA   

Balance as of
March 31,

2020  
 ($ in thousands)  

Liabilities allocated             
Long-term and short-term project debt   1,689,143   886,319   2,201,730   4,777,192 
Grants and other liabilities   1,483,240   12,615   126,402   1,622,257 
Subtotal allocated   3,172,383   898,934   2,328,132   6,399,449 
Unallocated liabilities                 
Long-term and short-term corporate debt               807,347 
Other non-current liabilities               588,523 
Other current liabilities               154,722 
Subtotal unallocated               1,550,592 
Total liabilities               7,950,041 
Equity unallocated               1,569,130 
Total liabilities and equity unallocated               3,119,722 
Total liabilities and equity               9,519,171 
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Assets and liabilities by geography as of December 31, 2019:

 
North

America   South America   EMEA   

Balance as of
December 31,

2019  
 ($ in thousands)  

Assets allocated             
Contracted concessional assets   3,299,198   1,186,552   3,675,379   8,161,129 
Investments carried under the equity method   90,847   -   49,078   139,925 
Current financial investments   159,267   29,190   20,673   209,131 
Cash and cash equivalents (project companies)   181,458   80,909   234,097   496,464 
Subtotal allocated   3,730,771   1,296,652   3,979,227   9,006,649 
Unallocated assets                 
Other non-current assets               239,553 
Other current assets (including cash and cash equivalents at holding company level)               413,613 
Subtotal unallocated               653,166 
Total assets               9,659,815 

 
North

America   South America   EMEA   

Balance as of
December 31,

2019  
    ($ in thousands)  

Liabilities allocated             
Long-term and short-term project debt   1,676,251   884,835   2,291,262   4,852,348 
Grants and other liabilities   1,490,679   12,864   138,209   1,641,752 
Subtotal allocated   3,166,930   897,699   2,429,471   6,494,100 
Unallocated liabilities                 
Long-term and short-term corporate debt               723,791 
Other non-current liabilities               564,855 
Other current liabilities               162,213 
Subtotal unallocated               1,450,859 
Total liabilities               7,944,959 
Equity unallocated               1,714,856 
Total liabilities and equity unallocated               3,165,715 
Total liabilities and equity               9,659,815 
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Assets and liabilities by business sector as of March 31, 2020:

 
 

Renewable
energy   

Efficient
natural

gas   

Electric
transmission

lines   Water   

Balance as of
March 31,

2020  
    ($ in thousands)  

Assets allocated                
Contracted concessional assets   6,436,376   529,540   861,725   79,688   7,907,329 
Investments carried under the equity method   67,789   15,469   -   44,362   127,619 
Current financial investments   16,122   109,189   27,814   17,958   171,084 
Cash and cash equivalents (project companies)   444,622   19,805   59,612   10,707   534,746 
Subtotal allocated   6,964,909   674,003   949,150   152,716   8,740,778 
Unallocated assets                     
Other non-current assets                   249,189 
Other current assets  (including cash and cash equivalents at

holding company level)                   529,204 
Subtotal unallocated                   778,393 
Total assets                   9,519,171 

 
 

Renewable
energy   

Efficient
natural

gas   

Electric
transmission

lines   Water   

Balance as of
March 31,

2020  
 ($ in thousands)  

Liabilities allocated                
Long-term and short-term project debt   3,584,214   523,907   647,085   21,986   4,777,192 
Grants and other liabilities   1,615,004   99   6,435   719   1,622,257 
Subtotal allocated   5,199,218   524,006   653,520   22,705   6,399,449 
Unallocated liabilities                     
Long-term and short-term corporate debt                   807,347 
Other non-current liabilities                   588,523 
Other current liabilities                   154,722 
Subtotal unallocated                   1,550,592 
Total liabilities                   7,950,041 
Equity unallocated                   1,569,130 
Total liabilities and equity unallocated                   3,119,722 
Total liabilities and equity                   9,519,171 
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Assets and liabilities by business sector as of December 31, 2019:

 
 

Renewable
energy   

Efficient
natural

gas   

Electric
transmission

lines   Water   

Balance as of
December 31,

2019  
 ($ in thousands)  

Assets allocated                
Contracted concessional assets   6,644,024   559,069   872,757   85,280   8,161,129 
Investments carried under the equity method   77,549   17,154   -   45,222   139,925 
Current financial investments   13,798   148,723   28,237   18,373   209,131 
Cash and cash equivalents (project companies)   421,198   11,850   53,868   9,548   496,464 
Subtotal allocated   7,156,568   736,796   954,862   158,423   9,006,649 
Unallocated assets                     
Other non-current assets                   239,553 
Other current assets (including cash and cash equivalents at

holding company level)                   413,613 
Subtotal unallocated                   653,166 
Total assets                   9,659,815 

 
 

Renewable
energy   

Efficient
natural gas   

Electric
transmission

lines   Water   

Balance as of
December 31,

2019  
 ($ in thousands)  

Liabilities allocated                
Long-term and short-term project debt   3,658,507   529,350   640,160   24,331   4,852,348 
Grants and other liabilities   1,634,361   146   6,517   728   1,641,752 
Subtotal allocated   5,292,868   529,495   646,677   25,059   6,494,100 
Unallocated liabilities                     
Long-term and short-term corporate debt                   723,791 
Other non-current liabilities                   564,855 
Other current liabilities                   162,213 
Subtotal unallocated                   1,450,859 
Total liabilities                   7,944,959 
Equity unallocated                   1,714,856 
Total liabilities and equity unallocated                   3,165,715 
Total liabilities and equity                   9,659,815 
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c) The amount of depreciation, amortization and impairment charges recognized for the three-month periods ended March 31, 2020 and 2019 are as follows:

For the three-month period ended
March 31,  

Depreciation, amortization and impairment by geography 2020   2019  
($ in thousands)  

North America   (57,121)   (26,583)
South America   (15,572)   (11,250)
EMEA   (36,927)   (37,902)
Total   (109,619)   (75,736)

For the three-month period ended
March 31,  

Depreciation, amortization and impairment by business sectors 2020   2019  
($ in thousands)  

Renewable energy   (71,613)   (72,139)
Efficient natural gas   (26,202)   2,537 
Electric transmission lines   (10,457)   (6,134)
Water   (1,348)   - 
Total   (109,619)   (75,736)

Note 5. - Changes in the scope of the consolidated condensed interim financial statements

For the three-month period ended March 31, 2020

There is no change in the scope of the consolidated condensed interim financial statement in the three-month period ended March 31, 2020.

For the year ended December 31, 2019

On May 24, 2019, Atlantica and Algonquin formed Atlantica Yield Energy Solutions Canada Inc. (“AYES Canada”), a vehicle to channel co-investment opportunities
in which Atlantica holds the majority of voting rights. The first investment was in Amherst Island, a 75 MW wind plant in Canada owned by the project company
Windlectric, Inc. (“Windlectric”). Atlantica invested $4.9 million and Algonquin invested $92.3 million, both through AYES Canada, which in turn invested those funds
in Amherst Island Partnership (“AIP”), the holding company of Windlectric. Atlantica accounts for the investment in AIP and ultimately Windlectric under the equity
method as per IAS 28, Investments in Associates and Joint Ventures. Since Atlantica has control over AYES Canada under IFRS 10 “Consolidated Financial
Statements”, its consolidated financial statements initially showed a total investment in the Amherst Island project of $97.2 million, accounted for as “Investments
carried under the equity method” (Note 7) and Algonquin’s portion of that investment of $92.3 million as “Non-controlling interest”.

On August 2, 2019, the Company closed the acquisition of a 30% stake in Monterrey, a 142 MW gas-fired engine facility with batteries. The total investment amounted
to $42 million, out of which $17 million is an equity investment, and the rest is a shareholder loan classified as financial investments in these consolidated condensed
interim financial statements. The acquisition has been accounted for in the consolidated accounts of Atlantica, in accordance with IAS 28, Investments in Associates.

On August 2, 2019, the Company closed the acquisition of a 100% stake in ASI Operations LLC (“ASI Ops”), the company that performs the operation and
maintenance services for the Solana and Mojave plants. The total equity investment amounted to $6 million. The acquisition has been accounted for in the
consolidated financial statements of Atlantica, in accordance with IFRS 3, Business Combinations.
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On October 22, 2019, the Company closed the acquisition of ATN Expansion 2 from Enel Green Power Perú, for a total equity investment of $20 million, controlling the
asset from this date. Transfer of the concession agreement is pending authorization from the Ministry of Energy in Peru. If this authorization were not to be obtained
within an eight-month period from the acquisition date, the transaction would be reversed with no penalties to Atlantica. Enel Green Power Perú issued a bank
guarantee to address this potential repayment obligation to Atlantica. The purchase has been accounted for in the consolidated accounts of Atlantica, in accordance
with IFRS 3, Business Combinations.

Impact of changes in the scope in the consolidated financial statements

The amount of assets and liabilities integrated at the effective acquisition date for the aggregated change in scope is shown in the following table:

  
Asset Acquisition

for the year ended December 31, 2019 
Concessional assets   28,738 
Investments carried under the equity method   113,897 
Other non-current assets   25,342 
Current assets   1,503 
Deferred tax liabilities   (2,539)
Other current and non-current liabilities   (1,512)
Non-controlling interests   (92,303)
Asset acquisition - purchase price   (73,126)
Net result of the asset acquisition   - 

Note 6. - Contracted concessional assets

The detail of contracted concessional assets included in the heading ‘Contracted concessional assets’ as of March 31, 2020 and December 31, 2019 is as follows:

 
Balance as of

March 31,
2020   

Balance as of
December 31,

2019  
 ($ in thousands)  

Contracted concessional assets cost   10,196,131   10,384,597 
Amortization and impairment   (2,288,802)   (2,223,468)
Total   7,907,329   8,161,129 

Contracted concessional assets include fixed assets financed through project debt, related to service concession arrangements recorded in accordance with IFRIC 12,
except for Palmucho, which is recorded in accordance with IFRS 16, and PS10, PS20, Seville PV, Mini-Hydro and Chile TL3 which are recorded as property plant and
equipment in accordance with IAS 16. Concessional assets recorded in accordance with IFRIC 12 are either intangible or financial assets. As of March 31, 2020,
contracted concessional financial assets amount to $781,136 thousand ($819,146 thousand as of December 31, 2019).

The decrease in the contracted concessional assets cost is primarily due to the lower value of assets denominated in Euro and South African Rand since the exchange
rate of the Euro and South African Rand decreased against the U.S. dollar since December 31, 2019.

No losses from impairment of contracted concessional assets, excluding any change in the provision for expected credit losses under IFRS 9, Financial instruments,
were recorded during the three-month periods ended March 31, 2020 and 2019. The impairment provision based on the expected credit losses on contracted
concessional financial assets increased by $30 million in the three-month period ended March 31, 2020 (reversal of $4 million in the three-month period ended March
31, 2019), primarily in ACT.
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Other matters

Abengoa maintains a number of obligations under O&M and other contracts, as well as indemnities covering certain potential risks. Additionally, Abengoa
represented that further to the accession to the restructuring agreement, Atlantica would not be a guarantor of any obligation of Abengoa with respect to third parties
and agreed to indemnify the Company for any penalty claimed by third parties resulting from any breach in such representations. The Company has contingent
assets, which have not been recognized as of March 31, 2020, related to the obligations of Abengoa referred above, which results and amounts will depend on the
occurrence of uncertain future events.

Note 7. - Investments carried under the equity method

The table below shows the breakdown of the investments held in associates as of March 31, 2020 and December 31, 2019:

 
 

Balance as of
March 31,

2020   

Balance as of
December 31,

2019  
  ($ in thousands)  

Evacuación Valdecaballeros, S.L.   2,261   2,348 
Myah Bahr Honaine, S.P.A.(*)   44,362   45,222 
Pectonex, R.F. Proprietary Limited   1,368   1,391 
ABY Infraestructuras, S.L.   20   11 
Ca Ku A1, S.A.P.I. de CV (PTS)   -   - 
Evacuación Villanueva del Rey, S.L   -   - 
Windlectric Inc (**)   64,058   73,693 
Pemcorp SAPI de CV (***)   15,469   17,179 
Other renewable energy joint ventures (****)   81   81 
Total   127,619   139,925 

(*) Myah Bahr Honaine, S.P.A., the project entity, is 51% owned by Geida Tlemcen, S.L. which is accounted for using the equity method in these consolidated
condensed interim financial statements. Geida Tlemcen, S.L. is 50% owned by Atlantica.

(**) Windlectric Inc., the project entity, is owned 100% by Amherst Island Partnership which is accounted for under the equity method (Note 5).

(***) Pemcorp SAPI de CV, Monterrey´s project entity, is 100% owned by Arroyo Netherlands II B.V. - which is accounted for under the equity method in these
consolidated condensed interim financial statements (Note 5). Arroyo Netherlands II B.V. is 30% owned by Atlantica.

(****) Other renewable energy joint ventures correspond to investments made in the following entities located in Colombia: AC Renovables Sol 1 SAS Esp, PA
Renovables Sol 1 SAS Esp, SJ Renovables Sun 1 SAS Esp and SJ Renovables Wind 1 SAS Esp.
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Note 8. - Financial investments

The detail of Non-current and Current financial investments as of March 31, 2020 and December 31, 2019 is as follows:

 
 

Balance as of
March 31,

2020   

Balance as of
December 31,

2019  
  ($ in thousands)  

Fair Value through OCI (Investment in Ten West link)   11,189   9,874 
Fair Value through Profit and Loss (Investment in Rioglass)   4,669   7,000 
Derivative assets   2,923   3,182 
Other receivable accounts at amortized cost   72,976   71,531 
Total non-current financial investments   91,757   91,587 
Contracted concessional financial assets   153,786   160,624 
Derivative assets   4,616   2,048 
Other receivable accounts at amortized cost   24,696   55,905 
Total current financial investments   183,098   218,577 

Investment in Ten West Link is a 12.5% interest in a 114-mile transmission line in the U.S.

Investment in Rioglass corresponds to a 15.12% equity interest in Rioglass, a multinational solar power and renewable energy technology manufacturer.

Note 9. - Derivative financial instruments

The breakdowns of the fair value amount of the derivative financial instruments as of March 31, 2020 and December 31, 2019 are as follows:

 Balance as of March 31, 2020  Balance as of December 31, 2019  
($ in thousands) Assets  Liabilities  Assets  Liabilities  
Interest rate cash flow hedges   1,276   335,396   1,619   298,744 
Foreign exchange derivative instruments   6,264   -   3,610   - 
Total   7,540   335,396   5,230   298,744 

The derivatives are primarily interest rate cash flow hedges. All are classified as non-current assets or non-current liabilities, as they hedge long-term financing
agreements.

Additionally, the Company owns currency options with leading international financial institutions, which guarantee minimum Euro-U.S. dollar exchange rates. The
strategy of the Company is to hedge the exchange rate for the distributions from its Spanish assets after deducting euro-denominated interest payments and euro-
denominated general and administrative expenses. Through currency options, the strategy of the Company is to hedge 100% of its euro-denominated net exposure for
the next 12 months and 75% of its euro denominated net exposure for the following 12 months, on a rolling basis. Hedge accounting is not applied to these options.

The net amount of the fair value of interest rate derivatives designated as cash flow hedges transferred to the consolidated condensed income statement is a loss of
$14.5 million for the three-month period ended March 31, 2020 (loss of $14.2 million in the three-month period ended March 31, 2019).

The after-tax results accumulated in equity in connection with derivatives designated as cash flow hedges as of March 31, 2020 and December 31, 2019 amount to a
profit of $43.9 million and $73.8 million, respectively (included under the caption “Other reserves”).
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Note 10. - Fair value of financial instruments

Financial instruments measured at fair value are presented in accordance with the following level classification based on the nature of the inputs used for the
calculation of fair value:

• Level 1: Inputs are quoted prices in active markets for identical assets or liabilities.

• Level 2: Fair value is measured based on inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e.
as prices) or indirectly (i.e. derived from prices).

• Level 3: Fair value is measured based on unobservable inputs for the asset or liability.

As of March 31, 2020, and December 31, 2019, all the financial instruments measured at fair value correspond to derivatives and have been classified as Level 2, except
for the investments held in Ten West Link and Rioglass, which have been classified as Level 3.

Note 11. - Related parties

Details of balances with related parties as of March 31, 2020 and December 31, 2019 are as follows:

  
Balance as of

March 31,   
Balance as of
December 31,  

  2020   2019  
  ($ in thousands)  
Credit receivables (current)   9,496   13,350 
Total current receivables with related parties   9,946   13,350 
         
Credit receivables (non-current)   22,733   21,355 
Total non-current receivables with related parties   22,733   21,355 
         
Credit payables (current)   18,450   23,979 
Total current payables with related parties   18,450   23,979 
         
Credit payables (non-current)   15,609   17,115 
Total non-current payables with related parties   15,609   17,115 

Current credit receivables as of March 31, 2020 mainly correspond to the short-term portion of the loan to Arroyo Netherland II B.V., the holding company of Pemcorp
SAPI de CV., Monterrey´s project entity (Note 5) for $2.0 million ($4.0 million as of December 31, 2019) and to a dividend to be collected from AIP for $4.0 million as of
March 31, 2020 ($5.5 million as of December 31, 2019).

Non-current credit receivables as of March 31, 2020 and December 31, 2019 correspond to the long-term portion of the loan to Arroyo Netherland II B.V.

Credit payables relate to debts with non-controlling interests partners in Kaxu, Solaben 2&3 and Solacor 1&2 for an amount of $30.1 million as of December 31, 2019
($35.6 million as of December 31, 2019). Current credit payables also include the dividend to be paid from Atlantica Yield Energy Solutions Ltd to Algonquin for $3.8
million as of March 31, 2020 ($5.4 million as of December 31, 2019).

The transactions carried out by entities included in these consolidated condensed interim financial statements with related parties not included in the consolidation
perimeter of Atlantica, for the three-month periods ended March 31, 2020 and 2019 have been as follows:
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For the three-month period ended

March 31,  
 2020  2019  
 ($ in thousands)  
Financial income   584   7 
Financial expenses   (42)   (183)

Note 12. - Trade and other receivables

Trade and other receivables as of March 31, 2020 and December 31, 2019, consist of the following:

 Balance as of
March 31,   

Balance as of
December 31,  

 2020   2019  
 ($ in thousands)  
Trade receivables   255,565   242,008 
Tax receivables   32,620   50,901 
Prepayments   32,487   5,150 
Other accounts receivable   20,511   19,508 
Total   341,183   317,568 

As of March 31, 2020, and December 31, 2019, the fair value of trade and other receivables accounts does not differ significantly from its carrying value.

Note 13. - Equity

As of March 31, 2020, the share capital of the Company amounts to $10,160,166 represented by 101,601,662 ordinary shares completely subscribed and disbursed with
a nominal value of $0.10 each, all in the same class and series. Each share grants one voting right.

Algonquin completed in 2018 the acquisition from Abengoa of its entire stake in Atlantica, 41.47% of the total shares of the Company, becoming the largest
shareholder of the Company. On May 22, 2019, the Company issued an additional 1,384,402 ordinary shares, which were fully subscribed by Algonquin for a total
amount of $30,000,000, increasing the stake of Algonquin to 42.27%. Additionally, Algonquin purchased 2,000,000 ordinary shares on May 31, 2019, increasing its
stake in Atlantica to 44.2%.

Atlantica´s parent company reserves as of March 31, 2020 are made up of share premium account and distributable reserves.

Retained earnings primarily include results attributable to Atlantica.

Non-controlling interests fully relate to interests held by JGC in Solacor 1 and Solacor 2, by Idae in Seville PV, by Itochu Corporation in Solaben 2 and Solaben 3, by
Algerian Energy Company, SPA and Sacyr Agua S.L. in Skikda, by Industrial Development Corporation of South Africa (IDC) and Kaxu Community Trust in Kaxu and
by Algonquin Power Co. in AYES Canada.

On February 26, 2020, the Board of Directors declared a dividend of $0.41 per share corresponding to the fourth quarter of 2019. The dividend was paid on March 23,
2020 for a total amount of $41.7 million.

In addition, as of March 31, 2020, there was no treasury stock and there have been no transactions with treasury stock during the three-month period then ended.
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Note 14. - Corporate debt

The breakdown of the corporate debt as of March 31, 2020 and December 31, 2019 is as follows:

 Balance as of
March 31,   

Balance as of
December 31,  

 2020   2019  
 ($ in thousands)  
Non-current   779,335   695,085 
Current   28,012   28,706 
Total Corporate Debt   807,347   723,791 

The repayment schedule for the corporate debt as of March 31, 2020 is as follows:

 
Remainder

of 2020   

Between
January

and
March
2021   

Between
April and
December

2021   2022   2023  2024   
Subsequent

years   Total  
    ($ in thousands)  

Note Issuance
Facility 2017   41   -   -   99,796   98,978  98,869   -   297,684 

2017 Credit Facility  6   -   9,970   -   -  -   -   9,976 
New Revolving

Credit Facility   464   -   -   171,467   -  -   -   171,931 
Note Issuance

Facility 2019   -   -   11,073   -   -  -   289,182   300,255 
Commercial Paper   27,501   -   -   -   -  -   -   27,501 
Total   28,012   -   21,043   271,263   98,978  98,869   289,182   807,347 

On February 10, 2017, the Company issued Senior Notes due 2022, 2023, 2024 (the “Note Issuance Facility 2017”), in an aggregate principal amount of €275,000
thousand. The 2022 to 2024 Notes accrue annual interest, equal to the sum of (i) EURIBOR plus (ii) 4.90%, as determined by the Agent. Interest on the Notes are
payable in cash quarterly in arrears on each interest payment date. The Company pays interest to the holders of record on each interest payment date. The interest
rate on the Note Issuance Facility 2017 is fully hedged by two interest rate swaps contracted with Jefferies Financial Services, Inc. with effective date March 31, 2017
and maturity date December 31, 2022, resulting in the Company paying a net fixed interest rate of 5.5% on the Note Issuance Facility 2017. The Company does not
apply hedge accounting to these swap instruments and therefore changes in fair value of these interest rate swaps are recorded in the consolidated income statement.
The Note Issuance Facility 2017 is a € denominated liability for which the Company applies net investment hedge accounting. When converted to US$ at US$/€
closing exchange rate, it contributes to reduce the impact in translation difference reserves generated in the equity of these consolidated financial statements by the
conversion of the net assets of the Spanish solar assets into US$. On April 3, 2020, the Company closed the secured 2020 Green Private Placement for € 290 million
(approximately $320 million). The private placement accrues interest at an annual 1.96% interest, payable quarterly and has a June 2026 maturity. Net proceeds have
been primarily used to fully repay the Note Issuance Facility 2017.

On July 20, 2017, the Company signed a credit facility (the “2017 Credit Facility”) for up to €10 million, approximately $11.0 million, which is available in euros or U.S.
dollars and was fully drawn down in 2017. Amounts drawn down accrue interest at a rate per year equal to EURIBOR plus 2% or LIBOR plus 2%, depending on the
currency. As of March 31, 2020, the Company had drawn down an amount of €9 million (€9 million as of December 31, 2019). The credit facility maturity is December 13,
2021.
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On May 10, 2018, the Company entered into a $215 million revolving credit facility (the “New Revolving Credit Facility”) with Royal Bank of Canada, as administrative
agent and Royal Bank of Canada and Canadian Imperial Bank of Commerce, as issuers of letters of credit. Amounts drawn down accrue interest at a rate per year equal
to (A) for Eurodollar rate loans, LIBOR plus a percentage determined by reference to the leverage ratio of the Company, ranging between 1.60% and 2.25% and (B) for
base rate loans, the highest of (i) the rate per annum equal to the weighted average of the rates on overnight U.S. Federal funds transactions with members of the U.S.
Federal Reserve System arranged by U.S. Federal funds brokers on such day plus ½ of 1.00%, (ii) the U.S. prime rate and (iii) LIBOR plus 1.00%, in any case, plus a
percentage determined by reference to the leverage ratio of the Company, ranging between 0.60% and 1.00%. Letters of credit may be issued using up to $70 million of
the Revolving Credit Facility. During the year 2019, the amount of the Revolving Credit Facility increased from $215 million to $425 million and the maturity was
extended to December 31, 2022 for $387.5 million, while the remaining $37.5 million matures on December 31, 2021. On March 31, 2020, the Company had drawn down a
total amount of $174 million ($84 million as of December 31, 2019).

On April 30, 2019, the Company entered into a senior unsecured note facility with a group of funds managed by Westbourne Capital as purchasers of the notes issued
thereunder for a total amount of €268 million (the “Note Issuance Facility 2019”). The principal amount was issued on May 24, 2019. The Note Issuance Facility 2019
includes an upfront fee of 2% paid on drawdown and its maturity date is April 30, 2025. Interest accrue at a rate per annum equal to the sum of 3-month EURIBOR plus
4.50%. The interest rate on the Note Issuance Facility 2019 is fully hedged by an interest rate swap with effective date June 28, 2019 and maturity date June 30, 2022,
resulting in the Company paying a net fixed interest rate of 4.24%. The Note Issuance Facility 2019 provides that the Company may capitalize interest on the notes
issued thereunder for a period of up to two years from closing at the Company´s discretion, subject to certain conditions.

On October 8, 2019, the Company filed a euro commercial paper program (the “Commercial Paper”) with the Alternative Fixed Income Market (MARF) in Spain. The
program allows Atlantica to issue short term notes over the next twelve months for up to €50 million, with such notes having a tenor of up to two years. As of March
31, 2020, the Company has issued €25 million under the program at an average cost of 0.66% (€25 million as of December 31, 2019).

Current corporate debt corresponds mainly to the nominal amount of the Commercial Paper.

Note 15. - Project debt

The main purpose of the Company is the long-term ownership and management of contracted concessional assets, such as renewable energy, efficient natural gas,
electric transmission line and water assets, which are financed through project debt. This note shows the project debt linked to the contracted concessional assets
included in Note 6 of these consolidated condensed interim financial statements.
 
Project debt is generally used to finance contracted assets, exclusively using as guarantee the assets and cash flows of the company or group of companies carrying
out the activities financed. In most of the cases, the assets and/or contracts are set up as guarantee to ensure the repayment of the related financing. In addition, the
cash of the Company´s projects includes funds held to satisfy the customary requirements of certain non-recourse debt agreements and other restricted cash for an
amount of $332 million as of March 31, 2020 ($339 million as of December 31, 2019).

Compared with corporate debt, project debt has certain key advantages, including a greater leverage and a clearly defined risk profile.

The breakdown of project debt for both non-current and current liabilities as of March 31, 2020 and December 31, 2019 is as follows:
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 Balance as of
March 31,   

Balance as of
December 31,  

 2020   2019  
 ($ in thousands)  
Non-current   3,953,432   4,069,909 
Current   823,760   782,439 
Total Project debt   4,777,192   4,852,348 

The decrease in total project debt as of March 31, 2020 is primarily due to the lower value of debt denominated in Euro and South African Rand given the weakened
exchange rate of the Euro and South African Rand against the U.S. dollar since December 31, 2019.

Due to the PG&E Corporation and its regulated utility subsidiary, Pacific Gas and Electric Company (“PG&E”), Chapter 11 filings in January 2019, a default of the PPA
agreement with PG&E occurred. Since PG&E failed to assume the PPA within 180 days from the commencement of the PG&E’s Chapter 11 proceedings, a technical
event of default was triggered under the Mojave project finance agreement in July 2019. However, the plan of reorganization proposed to assume all PPAs and there is
no reason to believe that this would exclude Mojave’s PPA. Chapter 11 bankruptcy is a complex process and the Company does not know at this time whether PG&E
will be able to confirm its plan of reorganization. Although the Company does not contemplate a scenario under which the DOE would declare the acceleration of debt
repayment, the project debt agreement does not have an unconditional right to defer the settlement of the debt for at least twelve months as of March 31, 2020, as the
event of default provision make that right not totally unconditional, and therefore the debt has been presented as current in these condensed interim financial
statements in accordance with International Accounting Standards 1 (“IAS 1”), “Presentation of Financial Statements”.

The repayment schedule for project debt in accordance with the financing arrangements and assuming there will be no acceleration of the Mojave debt, as of March
31, 2020, is as follows and is consistent with the projected cash flows of the related projects:

Remainder of 2020                
Payment of
interests

accrued as of
March 31, 2020  

Nominal
repayment  

Between
January and
March 2021  

Between
April and

December 2021  2022  2023  2024  
Subsequent

Years  Total  
($ in thousands)  

 59,240   243,993   3,232   242,663   285,997   309,822   324,234   3,308,013   4,777,192 

Note 16. - Grants and other liabilities

 
Balance as of

March 31,   
Balance as of
December 31,  

 2020   2019  
 ($ in thousands)  
Grants   1,072,758   1,087,553 
Other Liabilities   549,499   554,199 
Grant and other non-current liabilities   1,622,257   1,641,752 

As of March 31, 2020, the amount recorded in Grants corresponds primarily to the ITC Grant awarded by the U.S. Department of the Treasury to Solana and Mojave
for a total amount of $699 million ($707 million as of December 31, 2019), which was primarily used to fully repay the Solana and Mojave short-term tranche of the loan
with the Federal Financing Bank. The amount recorded in Grants as a liability is progressively recorded as other income over the useful life of the asset.
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The remaining balance of the “Grants” account corresponds to loans with interest rates below market rates for Solana and Mojave for a total amount of $372 million
($379 million as of December 31, 2019). Loans with the Federal Financing Bank guaranteed by the Department of Energy for these projects bear interest at a rate below
market rates for these types of projects and terms. The difference between proceeds received from these loans and its fair value, is initially recorded as “Grants” in the
consolidated statement of financial position, and subsequently recorded in “Other operating income” starting at the entry into operation of the plants. Total amount of
income for these two types of grants for Solana and Mojave is $14.7 million and $14.8 million for the three-month periods ended March 31, 2020 and 2019, respectively
(Note 20).

Other liabilities mainly relate to the investment from Liberty Interactive Corporation (”Liberty”) made on October 2, 2013 for an amount of $300 million. The investment
was made in the parent company of the project entity, in exchange for the right to receive a large part of taxable losses and distributions until such time when Liberty
reaches a certain rate of return, or the Flip Date. Given the underperformance of the asset in the last years, the Company cannot assure the Flip Date will occur or
when it will occur. The company expects potential cash distributions from Solana to go mostly or entirely to Liberty in the upcoming years. If the Flip Date never
occurs or if there is a delay longer than currently anticipated, this will adversely affect the cash flows the Company expected from that project. In addition, the
Company signed an option to acquire, until August 31, 2020, Liberty’s equity interest in Solana.

According to the stipulations of IAS 32 and in spite of the fact that the investment of Liberty is in shares, it does not qualify as equity and has been classified as a
liability as of March 31, 2020 and as of December 31, 2019. The liability is recorded in Grants and other liabilities for a total amount of $387 million as of March 31, 2020
($380 million as of December 31, 2019) and its current portion is recorded in other current liabilities for the remaining amount (Note 17). This liability has been initially
valued at fair value, calculated as the present value of expected cash-flows during the useful life of the concession, and is then measured at amortized cost in
accordance with the effective interest method, considering the most updated expected future cash-flows.

Additionally, other liabilities include $51.7 million of non-current finance lease liabilities and $59.1 million of dismantling provision as of March 31, 2020 ($53.8 million
and $59.7 million as of December 2019, respectively).

Note 17. - Trade payables and other current liabilities

Trade payable and other current liabilities as of March 31, 2020 and December 31, 2019 are as follows:

 
Balance as of

March 31,   
Balance as of
December 31,  

 2020   2019  
 ($ in thousands)  

Trade accounts payable   58,661   52,062 
Down payments from clients   598   565 
Liberty (Note 16)   41,032   41,032 
Other accounts payable   26,404   34,403 
Total   126,695   128,062 

Trade accounts payables mainly relate to the operation and maintenance of the plants.

Nominal values of Trade payables and other current liabilities are considered to approximately equal to fair values and the effect of discounting them is not significant.

Note 18. - Income Tax

The effective tax rate for the periods presented has been established based on Management’s best estimates, taking into account the tax treatment of permanent
differences and tax credits.
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For the three-month period ended March 31, 2020, Income tax amounted to a $10,147 thousand income with respect to a loss before income tax of $48,412 thousand. In
the three-month period ended March 31, 2019, Income tax amounted to a $9,577 thousand expense with respect to a profit before income tax of $5,887 thousand. The
effective tax rate differs from the nominal tax rate mainly due to permanent differences and treatment of tax credits in some jurisdictions.

Note 19. - Financial income and expenses

Financial income and expenses

The following table sets forth financial income and expenses for the three-month periods ended March 31, 2020 and 2019:

 For the three-month period ended March 31,  
Financial income 2020   2019  

 ($ in thousands)  
Interest income from loans and credits   1,116   173 
Interest rates benefits derivatives: cash flow hedges   90   113 
Total   1,207   286 

 For the three-month period ended March 31,  
Financial expenses 2020   2019  
Expenses due to interest: ($ in thousands)  
- Loans from credit entities   (61,388)   (63,233)
- Other debts   (19,136)   (23,822)
Interest rates losses derivatives: cash flow hedges   (15,484)   (14,448)
Total   (96,008)   (101,503)

Interests from other debts are primarily interests on the notes issued by ATS, ATN, Atlantica and Solaben Luxembourg and interests related to the investment from
Liberty (Note 16). Losses from interest rate derivatives designated as cash flow hedges correspond primarily to transfers from equity to financial expense when the
hedged item is impacting the consolidated condensed income statement.

Other net financial income and expenses

The following table sets out ‘Other net financial income and expenses” for the three-month periods ended March 31, 2020, and 2019:

 For the three-month period ended March 31,  
Other financial income / (expenses) 2020   2019  

 ($ in thousands)  
Other financial income   2,202   5,633 
Other financial losses   (6,315)   (4,571)
Total   (4,112)   1,062 

Other financial income are primarily interests on deposits.

Other financial losses primarily include expenses for guarantees and letters of credit, wire transfers, other bank fees and other minor financial expenses.

Note 20. - Other operating income and expenses

The table below shows the detail of Other operating income and expenses for the three-month periods ended March 31, 2020, and 2019:
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Other Operating income For the three-month period ended March 31,  
 2020   2019  

 ($ in thousands)  
Grants (Note 16)   14,751   14,789 
Income from various services and insurance proceeds   14,787   11,650 
Total   29,538   26,439 

Other Operating expenses  For the three-month period ended March 31, 
  2020   2019  
  ($ in thousands)  

Raw materials and consumables used   (2,208)   (2,913)
Leases and fees   (660)   (731)
Operation and maintenance   (26,790)   (33,817)
Independent professional services   (10,444)   (8,833)
Supplies   (5,587)   (6,865)
Insurance   (9,204)   (6,112)
Levies and duties   (8,904)   (3,069)
Other expenses   (2,017)   (1,146)
Total   (65,815)   (63,486)

Note 21. - Earnings per share

Basic earnings per share have been calculated by dividing the profit attributable to equity holders by the average number of shares outstanding. Diluted earnings per
share equals basic earnings per share for the periods presented.

Item For the three-month period ended March 31,  
 2020   2019  
 ($ in thousands)  

Profit/ (loss) from continuing operations attributable to Atlantica.   (40,511)   (8,957)
Average number of ordinary shares outstanding (thousands) - basic and diluted   101,602   100,217 
Earnings per share from continuing operations (U.S. dollar per share) - basic and diluted   (0.40)   (0.09)
Earnings per share from profit/(loss) for the period (U.S. dollar per share) - basic and diluted   (0.40)   (0.09)

Note 22. - Subsequent events
 
On April 3, 2020, the Company closed the secured 2020 Green Private Placement for € 290 million (approximately $320 million). The private placement accrues interest at
an annual 1.96% interest, payable quarterly and has a June 2026 maturity. Net proceeds have been primarily used to repay the Note Issuance Facility 2017.

On April 8, 2020, Logrosan Solar Inversiones, S.A, the subsidiary-holding company of Solaben 1/6 and Solaben 2/3 entered into a green project financing agreement
with ING Bank, B.V. and Banco Santander S.A. (the “Green Project Finance”). The lenders of the new facility have no recourse to Atlantica at the corporate level. After
considering transaction costs and reserves, the Green Project Finance has resulted in a net recap of $143 million that it expects to use to finance new investments in
renewable assets. The Green Project Finance was issued in compliance with the 2018 Green Loan Principles and has an unqualified Second Party Opinion delivered by
Sustainalytics.
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In April 2020, the Company made an initial investment in the creation of a renewable energy platform in Chile, together with financial partners, where it owns
approximately a 35% stake and has a strategic investor role. The first investment was the acquisition of an approximately 50 MW solar PV plant in an area with
excellent solar resource. This asset has been in operation since 2016 demonstrating good operating track record while selling its production in the Chilean power
market. The platform intends to make further investments in renewable energy in Chile and to sign PPAs with credit worthy offtakers. The initial contribution is
expected to be $5 million.

On May 6, 2020, the Board of Directors of the Company approved a dividend of $0.41 per share, which is expected to be paid on June 15, 2020.

Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following discussion and analysis should be read together with, and is qualified in its entirety by reference to, our Consolidated Condensed Interim Financial
Statements and our Annual Consolidated Financial Statements prepared in accordance with IFRS as issued by the IASB and other disclosures including the
disclosures under “Part II. Item 1A. Risk Factors” and “Item 3.D – Risk Factors” in our Annual Report. The following discussion contains forward-looking
statements that reflect our plans, estimates and beliefs, which are based on assumptions we believe to be reasonable. Our actual results could differ materially from
those discussed in these forward-looking statements. The results shown here are not necessarily indicative of the results expected in any future period. Please see
our Annual Report for additional discussion of various factors affecting our results of operations.

Overview

We are a sustainable company that owns and manages renewable energy, efficient natural gas, transmission and transportation infrastructures and water
assets. We currently have operating facilities in North America (United States, Canada and Mexico), South America (Peru, Chile and Uruguay) and EMEA (Spain,
Algeria and South Africa). We intend to expand our portfolio, maintaining North America, South America and Europe as our core geographies.

As of the date of this quarterly report, we own or have an interest in a portfolio of high-quality and diversified assets in terms of type of asset, technology
and geographic footprint. Our portfolio consists of 25 assets with 1,496 MW of aggregate renewable energy installed generation capacity, 343 MW of efficient natural
gas-fired power generation capacity, 10.5 M ft3 per day of water desalination and 1,166 miles of electric transmission lines.

All of our assets have contracted revenue (regulated revenue in the case of our Spanish assets and one transmission line in Chile) and are underpinned by
long-term contracts. As of December 31, 2019, our assets had a weighted average remaining contract life of approximately 18 years. Most of the assets we own or in
which we have an interest have project-finance agreements in place.

We intend to take advantage of, and leverage our growth strategy on, favorable trends in the clean power generation, transmission and transportation
infrastructures and water sectors globally, including energy scarcity and the focus on the reduction of carbon emissions. Our portfolio of operating assets and our
strategy focuses on sustainable technology including renewable energy, efficient natural gas, and transmission networks as enablers of a sustainable power
generation mix and on water infrastructure. Renewable energy is expected to represent in most markets the majority of new investments in the power sector, according
to Bloomberg New Energy Finance 2019, approximately 50% of the world’s power generation by 2050 is expected to come from renewable sources, which indicates that
renewable energy is becoming mainstream. Global installed capacity is expected to shift from 57% fossil fuels today to approximately two-thirds renewables by 2050. A
12-terawatt expansion of generating capacity is estimated to require approximately $13.3 trillion of new investment between now and 2050 – of which approximately
77% is expected to go to renewables. Another approximately $843 billion of investment goes to batteries along with an estimated $11.4 trillion to expected to go to
transmission and distribution during that period. We believe regions will need to complement investments in renewable energy with investments in efficient natural
gas, in transmission networks and in storage. We believe that we are well positioned to benefit from the expected transition towards a more sustainable power
generation mix. In addition, we believe that water is going to be the next frontier in a transition towards a more sustainable world. New sources of water are needed
worldwide and water desalination and water transportation infrastructure should help make that possible. We currently participate in two water desalination plants
with a 10 million cubic feet capacity and we have an investment in a third desalination plant through a loan.
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We are focused on high-quality, long-life facilities as well as long-term agreements that we expect will produce stable, long-term cash flows. We intend to
grow our cash available for distribution and our dividend to shareholders through organic growth and by acquiring new assets and/or businesses where revenues
may not be fully contracted.

We believe we can achieve organic growth through the optimization of the existing portfolio, price escalation factors in many of our assets and the expansion
of current assets, particularly our transmission lines, to which new assets can be connected. We currently own three transmission lines in Peru and four in Chile. We
believe that current regulations in Peru and Chile provide a growth opportunity by expanding transmission lines to connect new clients. Additionally, we should have
repowering opportunities in certain existing generation assets.

Additionally, we expect to acquire assets from third parties leveraging the local presence and network we have in geographies and sectors in which we
operate. We have also entered into and intend to enter into agreements or partnerships with developers or asset owners to acquire assets in operation, construction or
development. We may also invest directly or through investment vehicles with partners in assets under development or construction, ensuring that such investments
are always a small part of our total investments.

In addition, we have in place exclusive agreements with AAGES and Algonquin. Algonquin is our largest shareholder and currently holds a 44.2% equity
stake in us. The AAGES ROFO Agreement provides us with a right of first offer on any proposed sale, transfer or other disposition of certain of AAGES’s assets. The
Algonquin ROFO Agreement provides us a right of first offer on any proposed sale, transfer or other disposition of any of Algonquin’s contracted facilities or with
infrastructure facilities located outside of the United States or Canada which are developed under expected long-term revenue agreements or concession agreements.
See “Item 4.B—Business Overview—Our Business Strategy” and “Item 7.B—Related Party Transactions—Agreements with Current Shareholders” in our Annual
Report.

With this business model, our objective is to pay a consistent and growing cash dividend to shareholders that is sustainable on a long-term basis. We expect
to distribute a significant percentage of our cash available for distribution as cash dividends and we will seek to increase such cash dividends over time through
organic growth and through the acquisition of assets. Pursuant to our cash dividend policy, we intend to pay a cash dividend each quarter to holders of our shares.

Key Metrics

We regularly review a number of financial measurements and operating metrics to evaluate our performance, measure our growth and make strategic
decisions. In addition to traditional IFRS performance measures, such as total revenue, we also consider Adjusted EBITDA. Our management believes Adjusted
EBITDA is useful to investors and other users of our financial statements in evaluating our operating performance because it provides them with additional tools to
compare business performance across companies and across periods. EBITDA is widely used by investors to measure a company’s operating performance without
regard to items such as interest expense, taxes, depreciation and amortization, which can vary substantially from company to company depending upon accounting
methods and book value of assets, capital structure and the method by which assets were acquired. Adjusted EBITDA is widely used by other companies in the same
industry.

Adjusted EBITDA is calculated as profit/(loss) for the year attributable to the parent company, after adding back loss/(profit) attributable to non-controlling
interest from continued operations, income tax, share of profit/(loss) of associates carried under the equity method, finance expense net, depreciation, amortization and
impairment charges of entities included in the Annual Consolidated Financial Statements and the Consolidated Condensed Interim Financial Statements.
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Until December 31, 2019, we reported Further Adjusted EBITDA as one of our key metrics. Further Adjusted EBITDA is calculated as profit/(loss) for the year
attributable to the parent company, after adding back loss/(profit) attributable to non-controlling interest from continued operations, income tax, share of profit/(loss)
of associates carried under the equity method, finance expense net, depreciation, amortization and impairment charges of entities included in the Annual Consolidated
Financial Statements and the Consolidated Condensed Interim Financial Statements, and dividends received from our preferred equity investment in ACBH until 2017.
We will no longer report Further Adjusted EBITDA because the Company has not received dividends from our preferred equity investment in ACBH during the period
under review or in any of the comparable periods.

Our revenue and Adjusted EBITDA by geography and business sector for the three-month period ended March 31, 2020 and 2019 are set forth in the
following tables:

  Three-month period ended March 31,  
Revenue by geography  2020  2019  

  
$ in

millions  
% of

revenue  
$ in

millions  
% of

revenue  
North America   $ 59.3   28.2%  $ 60.5   27.3%
South America    35.7   16.9%   33.5   15.1%
EMEA    115.4   54.9%   127.5   57.6%
Total revenue   $ 210.4   100.0%  $ 221.5   100.0%

  Three-month period ended March 31,  
Revenue by business sector  2020  2019  

  
$ in

millions  
% of

revenue  
$ in

millions  
% of

revenue  
Renewable energy   $ 150.8   71.7%  $ 156.8   70.8%
Efficient natural gas power    26.4   12.5%   34.0   15.4%
Electric transmission lines    26.6   12.7%   24.9   11.2%
Water    6.6   3.1%   5.8   2.6%
Total revenue   $ 210.4   100.0%  $ 221.5   100.0%

  Three-month period ended March 31,  
Adjusted EBITDA by geography  2020  2019  

  
$ in

millions  
% of

revenue  
$ in

millions  
% of

revenue  
North America   $ 51.2   86.3%  $ 50.9   84.2%
South America    28.4   79.6%   28.2   84.2%
EMEA    82.8   71.8%   100.0   78.4%
Total Adjusted EBITDA(1)   $ 162.4   77.2%  $ 179.1   80.9%

  Three-month period ended March 31,  
Adjusted EBITDA by business sector  2020  2019  

  
$ in

millions  
% of

revenue  
$ in

millions  
% of

revenue  
Renewable energy   $ 113.5   75.3%  $ 123.5   78.8%
Efficient natural gas power    23.5   89.0%   30.5   89.6%
Electric transmission lines    21.5   80.8%   21.6   86.7%
Water    3.9   59.1%   3.5   60.3%
Total Adjusted EBITDA(1)   $ 162.4   77.2%  $ 179.1   80.9%

Note:—
(1) Adjusted EBITDA is calculated as profit/(loss) for the period attributable to the parent company, after adding back loss/(profit) attributable to non-controlling

interest from continued operations, income tax, share of profit/(loss) of associates carried under the equity method, finance expense net, depreciation,
amortization and impairment charges of entities included in the Annual Consolidated Financial Statements and the Consolidated Condensed Interim Financial
Statements. Adjusted EBITDA is not a measure of performance under IFRS as issued by the IASB and you should not consider Adjusted EBITDA as an
alternative to operating income or profits or as a measure of our operating performance, cash flows from operating, investing and financing activities or as a
measure of our ability to meet our cash needs or any other measures of performance under generally accepted accounting principles. We believe that Adjusted
EBITDA is a useful indicator of our ability to incur and service our indebtedness and can assist securities analysts, investors and other parties to evaluate us.
Adjusted EBITDA and similar measures are used by different companies for different purposes and are often calculated in ways that reflect the circumstances
of those companies. Adjusted EBITDA may not be indicative of our historical operating results, nor is it meant to be predictive of potential future results. See
Note 4 to the Consolidated Condensed Interim Financial Statements.
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Recent Acquisitions

In January 2019, we entered into an agreement with Abengoa under the Abengoa ROFO Agreement for the acquisition of Befesa Agua Tenes, a holding
company which owns a 51% stake in Tenes, a water desalination plant in Algeria. In January 2019 we paid $19.9 million as an advanced payment. Closing of the
acquisition was subject to conditions precedent, including approval by the Algerian administration. The conditions precedent set forth in the share purchase
agreement were finally not fulfilled and in accordance with the terms of the share purchase agreement the advanced payment was converted into a secured loan to be
reimbursed by Befesa Agua Tenes, together with 12% per annum interest, through a full cash-sweep of all the dividends generated to be received from the asset. The
share purchase agreement requires that the repayment occurs no later than September 30, 2031. In October 2019 we received a first payment in the amount of $7.8
million through the cash sweep mechanism.

On August 2, 2019 we acquired a 30% stake in Monterrey, a 142 MW gas-fired engine facility including 130 MW installed capacity and 12 MW battery
capacity. We paid $42 million for the total equity investment. The asset, located in Mexico, has been in operation since 2018 and represents our first investment in
electric batteries. It has a U.S. dollar-denominated 20-year PPA with two international large corporations engaged in the car manufacturing industry as well as a 20-year
contract for the natural gas transportation from Texas with a U.S. energy company. The PPA also includes price escalation factors. The asset is the sole electricity
supplier for the off-takers, it has no commodity risk and also has the possibility to sell excess energy to the North-East region of the country. We have also entered
into a ROFO agreement with the seller of the shares for the remaining 70% stake in the asset.

Additionally, on May 24, 2019, Atlantica and Algonquin formed AYES Canada, a vehicle to channel co-investment opportunities in which Atlantica holds the
majority of voting rights. AYES Canada’s first investment was in Amherst Island, a 75 MW wind plant in Canada owned by the project company Windlectric, Inc.
(“Windlectric”). Atlantica invested $4.9 million and Algonquin invested $92.3 million, both through AYES Canada, which in turn invested those funds in Amherst
Island Partnership, the holding company of Windlectric.Island Partnership, the holding company of Windlectric.

On May 31, 2019, we entered into an agreement with Abengoa to acquire a 15% stake in Rioglass, a multinational manufacturer of solar components in order
to secure certain Abengoa obligations. The investment was $7 million, and it is classified as available for sale and is expected to generate interest income for us once
divested.

On August 2, 2019, we closed the acquisition of ASI Operations, the company that performs the operation and maintenance services to Solana and Mojave
plants. The consideration paid was $6 million. Additionally, we have internalized part of the operation and maintenance activities contracted in two wind assets,
maintaining a direct relationship with the supplier for the turbine maintenance services.

In October 2019, we closed the acquisition of ATN Expansion 2, as previously announced, for a total equity investment of approximately $20 million. The
offtaker is Enel Green Power Peru. Transfer of the concession agreement is pending authorization from the Ministry of Energy in Peru. If this authorization were not to
be obtained within an eight-month period, the transaction would be reversed with no penalties to Atlantica.

In April 2020 we made an investment in the creation of a renewable energy platform in Chile, together with financial partners, where we now own
approximately a 35% stake and have a strategic investor role. The first investment was the acquisition of an approximately 50 MW solar PV plant in an area with
excellent solar resource. This asset has been in operation since 2016, demonstrating good operating track record during that period while selling its production in the
Chilean power market. The platform intends to make further investments in renewable energy in Chile and sign PPAs with credit worthy offtakers. Our initial
contribution is expected to be $5 million.
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In October 2018 we reached an agreement to acquire PTS, a natural gas transportation platform located in the Gulf of Mexico, close to ACT, our efficient
natural gas plant. PTS has a contracted compression capacity of 450 million standard cubic feet per day and was under construction at the time of the agreement. The
service agreement signed with Pemex on October 18, 2017 is a “take-or-pay” 11-year term contract starting in 2020, with a possibility of future extension at the
discretion of both parties.  On October 10, 2018, we acquired a 5% ownership in the project and expected to acquire an additional 65% stake after the asset entered into
operation, subject to final approvals. PTS reached COD at the end of the first quarter 2020 and has closed its project finance agreement in April 2020, for a notional
amount of approximately $400 million We expect to increase our investment in the asset to a 70% ownership by the third quarter of 2020, subject to fulfilling certain
conditions precedent. The amount we would pay in that moment would be approximately $100 million.

Recent Developments

The outbreak of the COVID-19 coronavirus disease (“COVID-19”) has been declared a pandemic by the World Health Organization and continues to spread
in some of our key markets. The COVID-19 virus continues to evolve rapidly, and its ultimate impact is uncertain and subject to change. Governmental authorities have
imposed or recommended measures or responsive actions, including quarantines of certain geographic areas and travel restrictions. We have reinforced safety
measures in all our assets while we continue to provide a reliable service to our clients. For example, we have implemented the use of additional protection equipment,
reinforced access control to our plants, reduced contact between employees, changed shifts and taken additional measures to increase safety measures for our
employees and operation and maintenance suppliers’ employees working at our assets. In addition, we have increased the purchase of spare parts and equipment
required for operations, to manage potential disruptions in the supply chain. Although we have not experienced any material impacts, we may have some delays in
certain maintenance activities. Further, we have adopted additional precautionary measures intended to mitigate potential risks to our employees, including
temporarily requiring all employees to work remotely where their work can be done from home, and suspending all non-essential travel. We have also reinforced our
on-site and cyber-security measures to ensure that our systems remain functional in order to both serve our operational needs with a remote workforce and keep them
running to ensure uninterrupted service to our customers.
 

To date, we have not experienced material operational or financial impacts as a result of the COVID-19. We have not experienced any disruptions in
availability or production in our assets due to COVID-19. Our businesses are considered an essential and critical activity in all our geographies, so we have continued
operating our assets even in those countries where economic activity has been limited only to essential business for a certain period of time. In addition, all our assets
have long-term contracts or regulated revenues.
 

In spite of all of the above, we cannot guarantee that the COVID-19 outbreak will not affect our operations and financial situation (see “Part II—Item 1.A —
Risk Factors”).
 

On March 23, 2020 we announced that our special committee concluded the review of the strategic alternatives by reaffirming our current strategy.

On April 3, 2020 we closed the secured 2020 Green Private Placement for €290 million (approximately $320 million). The private placement accrues interest at
an annual 1.96% interest, payable quarterly and has a June 2026 maturity. Net proceeds have been primarily used to repay the Note Issuance Facility 2017.

In 2019, we signed an option to acquire Liberty’s equity interest in Solana for approximately $300 million. The option was due to expire on April 30, 2020.
Liberty is the tax equity investor in our Solana asset. In April 2020, we extended this option until August 2020. Until now, we have paid $10 million for the option and
we expect to pay up to an additional $290 million. The final price includes a performance earn-out based on the average annual net production of the asset for the four
calendar years with the highest annual net production during the five calendar years of 2020 through 2024. We cannot guarantee that we will exercise the option and
the current situation created by the COVID-19 outbreak may make the closing of the acquisition more difficult. If we did not exercise the option, we might need to de-
consolidate the asset.
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On April 8, 2020, Logrosan Solar Inversiones, S.A, the subsidiary-holding company of Solaben 1/6 and Solaben 2/3 entered into the Green Project Finance, a
green project financing agreement with ING Bank, B.V. and Banco Santander S.A. The lenders of the new facility have no recourse to Atlantica at the corporate level.
After considering transaction costs and reserves, the Green Project Finance has resulted in a net recap of $143 million that we expect to use to finance new
investments in renewable assets. The Green Project Finance was issued in compliance with the 2018 Green Loan Principles and have an unqualified Second Party
Opinion delivered by Sustainalytics.

On May 6, 2020, our board of directors approved a dividend of $0.41 per share. The dividend is expected to be paid on June 15, 2020, to shareholders of
record as of June 1, 2020.

Potential implications of Abengoa developments

Abengoa, which is currently our largest supplier and used to be our largest shareholder, went through a restructuring process which started in November
2015 and ended in March 2017 and obtained approval for a new restructuring in July 2019. In 2020, according to public information, Abengoa requested a waiver to its
creditors in order to obtain new financing, which was denied, after which Abengoa obtained a waiver from their lenders to postpone interest payment due in March
until July. In addition, Abengoa has recently announced a furlough of part of its employees in Spain, which does not affect those employees providing operation and
maintenance services to our plants.

We expect Abengoa to continue to maintain its contractual obligations under material contracts with us including the operation and maintenance agreements.
However, a decline in the financial situation of Abengoa or certain Abengoa subsidiaries may result in a material adverse effect on our operation and maintenance
agreements. Abengoa and its subsidiaries provide operation and maintenance services for many of our assets. We cannot guarantee that Abengoa and/or its
subcontractors will be able to continue performing with the same level of service, under the same terms and conditions, or at the same prices. If Abengoa cannot
continue performing current services at the same prices, we may need to renegotiate contracts, change suppliers, pay higher prices or change the level of services.

In addition, the project financing arrangement of Kaxu contains cross-default provisions related to Abengoa such that debt defaults by Abengoa, subject to
certain threshold amounts and/or a restructuring process, could trigger a default under the Kaxu project financing arrangement. In March 2017, Atlantica obtained a
waiver in its Kaxu project financing arrangement which waives any potential cross-defaults with Abengoa up to that date, but it does not cover potential future cross-
default events. As of March 31, 2020, we are not aware of any cross-default events with Abengoa.

A decline in the financial situation of Abengoa may also result in a material adverse effect on Abengoa’s and its subsidiaries’ obligations, warranties and
guarantees, and indemnities covering, for example, potential tax liabilities for assets acquired from Abengoa, or any other agreement. In Mexico, Abengoa owns a
power plant that shares certain infrastructure and has certain back-to-back obligations with ACT. A decline in Abengoa’s or this asset’s financial situation may also
result in a material adverse effect on ACT or Atlantica. In addition, Abengoa represented that in furtherance of the accession to the restructuring agreement, we would
not be a guarantor of any obligation of Abengoa with respect to third parties. Abengoa agreed to indemnify us for any penalty claimed by third parties resulting from
any breach in Abengoa’s representations.

Currency Presentation and Definitions

In this quarterly report, all references to “U.S. Dollar” and “$” are to the lawful currency of the United States.

Factors Affecting the Comparability of Our Results of Operations

Acquisitions

The results of operations of each acquisition have been consolidated since the date of their respective acquisition except for Monterrey and Amherst, which
are recorded under the equity method since their acquisition date. The acquisitions we have made since the beginning of 2019 and any other acquisitions we may
make from time to time, will affect the comparability of our results of operations.
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Factors Affecting Our Results of Operations

Interest rates

We incur significant indebtedness at the corporate and asset level. The interest rate risk arises mainly from indebtedness with variable interest rates.

Most of our debt consists of project debt. As of December 31, 2019, approximately 92% of our project debt has either fixed interest rates or has been hedged
with swaps or caps.

To mitigate interest rate risk, we primarily use long-term interest rate swaps and interest rate options which, in exchange for a fee, offer protection against a
rise in interest rates. We estimate that approximately 91% of our total interest risk exposure was fixed or hedged as of December 31, 2019. Nevertheless, our results of
operations can be affected by changes in interest rates with respect to the unhedged portion of our indebtedness that bears interest at floating rates, which typically
bears a spread over EURIBOR or LIBOR.

Exchange rates

Our functional currency is the U.S. dollar, as most of our revenues and expenses are denominated or linked to U.S. dollars. All our companies located in North
America, South America and Algeria have their PPAs, or concessional agreements, and financing contracts signed in, or indexed totally or partially to, U.S. dollars.
Our solar power plants in Spain have their revenues and expenses denominated in euros, and Kaxu, our solar plant in South Africa, has its revenues and expenses
denominated in South African rand.

Our strategy is to hedge cash distributions from our Spanish assets. We hedge the exchange rate for the distributions from our Spanish assets after
deducting euro-denominated interest payments and euro-denominated general and administrative expenses. Through currency options, we have hedged 100% of our
euro-denominated net exposure for the next 12 months and 75% of our euro-denominated net exposure for the following 12 months. We expect to continue with this
hedging strategy on a rolling basis.

Although we hedge cash-flows in euros, fluctuations in the value of the euro in relation to the U.S. dollar may affect our operating results. Impacts
associated with fluctuations in foreign currency are discussed in more detail under “Item 11—Quantitative and Qualitative Disclosure about Market Risk—Foreign
exchange risk” in our Annual Report. In subsidiaries with functional currency other than the U.S. dollar, assets and liabilities are translated into U.S. dollars using end-
of-period exchange rates. Revenue, expenses and cash flows are translated using average rates of exchange. Fluctuations in the value of the South African rand in
relation to the U.S. dollar may also affect our operating results.

Apart from the impact of translation differences described above, the exposure of our income statement to fluctuations of foreign currencies is limited, as the
financing of projects is typically denominated in the same currency as that of the contracted revenue agreement. This policy seeks to ensure that the main revenue
and expenses in foreign companies are denominated in the same currency, limiting our risk of foreign exchange differences in our financial results.

In our discussion of operating results, we have included foreign exchange impacts in our revenue by providing constant currency revenue growth. The
constant currency presentation is not a measure recognized under IFRS and excludes the impact of fluctuations in foreign currency exchange rates. We believe
providing constant currency information provides valuable supplemental information regarding our results of operations. We calculate constant currency amounts by
converting our current period local currency revenue using the prior period foreign currency average exchange rates and comparing these adjusted amounts to our
prior period reported results. This calculation may differ from similarly titled measures used by others and, accordingly, the constant currency presentation is not
meant to substitute for recorded amounts presented in conformity with IFRS as issued by the IASB nor should such amounts be considered in isolation.
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Key Performance Indicators

In addition to the factors described above, we closely monitor the following key drivers of our business sectors’ performance to plan for our needs, and to
adjust our expectations, financial budgets and forecasts appropriately.

 
Volume sold and availability levels

Three-month period ended March 31, 
Key performance indicator  2020   2019  

Renewable energy       
MW in operation(1)   1,496   1,496 
GWh produced(2)   526   581 
Efficient natural gas power         
MW in operation(3)   343   300 
GWh produced(4)   644   383 
Availability (%)(5)   102.4%  87.1%
Electric transmission lines         
Miles in operation   1.166   1,152 
Availability (%)(6)   99.9%  99.9%
Water         
Mft3 in operation(1)   10.5   10.5 
Availability (%)(6)   101.8%  99.8%

Note:
(1) Represents total installed capacity in assets owned at the end of the period, regardless of our percentage of ownership in each of the assets.
(2) Includes curtailment in wind assets for which we receive compensation.
(3) Includes 43MW corresponding to our 30% share of Monterrey since August 2, 2019.
(4) GWh produced in the first quarter of 2020 includes 30% production from Monterrey since August 2019. Major maintenance overhaul held in Q1 2019, as

scheduled, which reduced production and electric availability as per the contract.
(5) Electric availability refers to operational MW over contracted MW.
(6) Availability refers to actual availability divided by contracted availability.

Production in the renewable business sector decreased by 9.5% in the three-month period ended March 31, 2020, compared to the three-month period ended
March 31, 2019. The decrease in production was mainly driven by a decrease in production levels in our Spanish assets, where solar radiation was significantly lower
than the same quarter of the previous year. Impact on revenues and Adjusted EBITDA was limited since in Spain most of the revenues are based on capacity in
accordance with existing regulation. Production also decreased in South Africa due to lower solar radiation and to a fire that occurred in the electrical room of our
Kaxu solar asset which damaged the electric system. Production was stopped, and is expected to ramp up over the next weeks. Damage and business interruption are
covered by our insurance, after customary deductibles. This decrease was partially offset by an increase in production in our solar assets in North America, where
solar radiation was higher, as well as in our wind assets in Uruguay. In Solana, availability in the storage system was lower than expected during the quarter due to
certain leaks identified in the storage system. The cause of those leaks is currently under analysis, but will probably result in a lower availability during the rest of the
year and could have an impact on our decision regarding the exercise of the purchase option of our partner's shares.

In ACT, our efficient natural gas power asset, availability and production levels during the three-month period ended March 31, 2020 were higher than during
the three-month period ended March 31, 2019 due the scheduled major overhaul performed on one of the turbines in the first quarter of 2019.

Our transmission lines and water assets, the two other sectors where our revenues are based on availability, continue to achieve high availability levels.
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Results of Operations

The table below illustrates our results of operations for the three-month periods ended March 31, 2020 and 2019.

  Three-month period ended March 31,  
  2020   2019   % Variation  
  ($ in millions)     
Revenue  $ 210.4  $ 221.5   (5.0)%
Other operating income   29.5   26.4   11.7%
Employee benefit expenses   (11.7)   (5.3)   120.8%
Depreciation, amortization, and impairment charges   (109.6)   (75.7)   44.8%
Other operating expenses   (65.8)   (63.5)   3.6%
Operating profit  $ 52.8  $ 103.4   (48.9) %
             
Financial income   1.2   0.3   300.0%
Financial expense   (96.0)   (101.5)   (5.4)%
Net exchange differences   (1.6)   0.9   (277.8)%
Other financial income/(expense), net   (4.1)   1.0   (510.0)%
Financial expense, net  $ (100.5)  $ (99.3)   1.2%
             
Share of profit of associates carried under the equity method   (0.7)   1.8   (138.9)%
Profit/(loss) before income tax  $ (48.4)  $ 5.9   (920.3) %
             
Income tax   10.1   (9.6)   205.2%
Profit/(loss) for the period  $ (38.3)  $ (3.7)   (935.1) %
             
Profit attributable to non-controlling interest   (2.2)   (5.3)   58.5%
Profit/(loss) for the period attributable to the parent company  $ (40.5)  $ (9.0)   (350.0) %
Weighted average number of ordinary shares outstanding (millions)   101.6   100.2     
Basic and diluted earnings per share attributable to the parent company (U.S. dollar per share)   (0.40)   (0.09)     
Dividend paid per share(1)   0.41   0.37     
Note:
(1) On February 26, 2020, our board of directors approved a dividend of $0.41 per share, corresponding to the fourth quarter of 2019, which was paid on March 23,

2020. On February 26, 2019, the board of directors declared a dividend of $0.37 per share corresponding to the fourth quarter of 2018, which was paid on March
22, 2019.

Comparison of the Three-Month Periods Ended March 31, 2020 and 2019.

The significant variances or variances of the significant components of the results of operations are discussed in the following section.

Revenue

Revenue decreased by 5.0% to $210.4 million for three-month period ended March 31, 2020, compared to $221.5 million for the three-month period ended
March 31, 2019. The decrease was partially due to the depreciation of the euro and the South African rand against the U.S. dollar. On a constant currency basis,
revenue for the three-month period ended March 31, 2020 was $214.8 million, representing a decrease of 3.0% compared to the three-month period ended March 31,
2019. Although we hedge our net cash flow exposure to the euro, variations in the euro to U.S. dollar exchange rate affect our revenues and Adjusted EBITDA. The
decrease in revenue was primarily due to lower production in Kaxu, our South African asset, where solar radiation was lower, and a fire caused an outage, as explained
above. We expect damage and business interruption to be covered by insurance, after customary deductibles. Revenue also decreased due to lower solar radiation in
Spain. In addition, revenue decreased in ACT due to a positive accounting impact recorded in 2019.I In the first quarter of 2019 we recorded a one-time increase in
revenue and Adjusted EBITDA of approximately $6 million with no impact in cash and with no corresponding amount in the first quarter of 2020, which explains the
decrease. These effects were partially offset by an increase in revenues from our solar assets in North America as well as our wind assets in South America.
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Other operating income

The following table sets forth our other operating income for the three-month period ended March 31, 2020 and 2019:

  Three-month period ended March 31,  
Other operating income  2020   2019  
  ($ in millions)  
Grants   $ 14.7  $ 14.8 
Income from various services    14.8   11.6 
Total   $ 29.5  $ 26.4 

Other operating income increased by 11.7% to $29.5 million for the three-month period ended March 31, 2020, compared to $26.4 million for the three-month
period ended March 31, 2019 due to an increase in “Income from various services”. In the first quarter of 2020 we have recorded a $6 million income corresponding to
the compensation to be received from our insurance company in Kaxu. We have recorded the portion of the compensation corresponding to the first quarter, net of
deductibles. In addition, in the first quarter of 2020 we have recorded $4 million insurance income received in Solana this quarter and corresponding to events of
previous years. In the first quarter of 2019 Solana received $5 million payments from Abengoa in connection with the consent of the DOE.

Grants represent the financial support provided by the U.S. government to Solana and Mojave and consist of ITC Cash Grant and an implicit grant related to
the below market interest rates of the project loans with the Federal Financing Bank. Income from various services include amounts received for our U.S. solar assets
from our EPC contractor under their obligations and amounts received from insurance claims.

Employee benefits expenses

Employee benefit expenses increased by 120.8% to $11.7 million for the three-month period ended March 31, 2020, compared to $5.3 million for the three-
month period ended March 31, 2019. The increase was primarily due to the internalization of operation and maintenance services in our U.S. solar assets, following the
acquisition of ASI Operations on July 30, 2019. The operation and maintenance costs for these assets were mainly recorded as “Other operating expenses” until July
30, 2019. We expect this internalization to result in a cost reduction of $0.5 million to $0.6 million per year, which corresponds to the margin fee previously paid to
Abengoa.

Depreciation, amortization and impairment charges

Depreciation, amortization and impairment charges increased by 44.8% to $109.6 million for the three-month period ended March 31, 2020, compared with
$75.7 million for three-month period ended March 31, 2019. The increase was mainly due to the increase in the impairment provision of ACT following under IFRS 9.
IFRS 9 requires impairment provisions to be based on the expected credit losses on financial assets rather than on actual credit losses. ACT’s impairment for the first
quarter of 2020 was $26.2 million, while in the first quarter of 2019 there was an impairment reversal of $2.5 million.
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Other operating expenses

The following table sets forth our other operating expenses for the three-month period ended March 31, 2020 and 2019:

  Three-month period ended March 31,  
Other operating expenses  2020   2019  

  
$ in

millions   
% of

revenue   
$ in

millions   
% of

revenue  
Leases and fees  $ 0.7   0.3%  $ 0.8   0.3%
Operation and maintenance   26.8   12.7%   33.8   15.3%
Independent professional services   10.4   4.9%   8.8   4.0%
Supplies   5.6   2.7%   6.9   3.1%
Insurance   9.2   4.4%   6.1   2.8%
Levies and duties   8.9   4.2%   3.1   1.4%
Other expenses   2.0   1.0%   1.1   0.5%
Raw Materials   2.2   1.0%   2.9   1.311%
Total  $ 65.8   31.3%  $ 63.5   28.7%

Other operating expenses increased by 3.6% to $65.8 million for the three-month period ended March 31, 2020, compared to $63.5 million for the three-month
period ended March 31, 2019. The increase was mainly due to higher levies and duties in the first quarter of 2020 compared to the same period of the previous year. On
the one hand, at the end of 2018, the Spanish government granted a six-month exemption for the 7% electricity sales tax in our Spanish assets until April 2019, which
reduced our costs in the first quarter of 2019. In addition, insurance expenses increased due to higher insurance premiums. On the other hand, operation and
maintenance expenses decreased due to the internalization of the operation and maintenance services in our U.S. solar assets since July 30, 2019, given that most of
these expenses are now recorded in “Employee benefit expenses” since that date.

Operating profit

As a result of the above factors, operating profit for the first quarter of 2020 decreased by 48.9% to $52.8 million, compared to $103.3 million in the first quarter
of 2019.

Financial income and financial expense

  Three-month period ended March 31,  
Financial income and financial expense  2020   2019  
  $ in millions  
Financial income    1.2   0.3 
Financial expense    (96.0)   (101.5)
Net exchange differences    (1.6)   0.9 
Other financial income/(expense), net    (4.1)   1.0 
Financial expense, net    (100.5)   (99.3)
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Financial expense

The following table sets forth our financial expense for the three-month period ended March 31, 2020 and 2019:

 Three-month period ended March 31,  
Financial expense  2020  2019  

 ($ in millions)  
Interest expense:      
—Loans from credit entities   $ (61.4)  $ (63.2)
—Other debts    (19.1)   (23.8)
Interest rates losses derivatives: cash flow hedges    (15.5)   (14.5)

Total   $ (96.0)  $ (101.5)

Financial expense decreased by 5.4% to $96.0 million for the three-month period ended March 31, 2020, compared to $101.5 million for the three-month period
ended March 31, 2019. The decrease was mainly due to lower interest costs at the corporate level due to the recent debt refinancings and the depreciation of the euro
and the South African rand against the U.S. dollar.

Interest on other debt corresponds mainly to interest expense on the notes issued by ATS, ATN and Solaben Luxembourg and interests related to the
investments from Liberty. Losses from interest rate derivatives designated as cash flow hedges correspond primarily to transfers from equity to financial expense
when the hedged item is impacting the consolidated condensed income statement.

Other financial income/(expense), net

 Three-month period ended March 31,  
Other financial income /(expense), net  2020   2019  

 ($ in millions)  
Other financial income   $ 2.2  $ 5.6 
Other financial expense    (6.3)   (4.6)
Total   $ (4.1)  $ 1.0 

Other financial income/(expense), net decreased to a financial expense of $4.1 million for the three-month period ended March 31, 2020, compared to a net
financial income of $1.0 million for the three-month period ended March 31, 2019. The increase in other financial expense was mainly due to a decrease in the fair value
of our 15% stake in Rioglass, an international manufacturer of solar components. Our investment is classified as available for sale and recorded at fair value with
changes in the income statement. Other financial income primarily relates to interests on deposits.

Share of profit/(loss) of associates carried under the equity method

Share of profit of associates carried under the equity method decreased to $0.7 million loss in the three-month period ended March 31, 2020 compared to $1.8
million profit for three-month period ended March 31, 2019. This includes mainly the results of Honaine and Monterrey, which are recorded under the equity method.
The decrease was primarily due to the loss reported by Monterrey, which we started to record under the equity method since its acquisition in August 2019.

Profit/(loss) before income tax

As a result of the factors mentioned above, we reported a loss before income taxes of $48.4 million for the three-month period ended March 31, 2020,
compared to a profit before income taxes of $5.9 million for the three-month period ended March 31, 2019.
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Income tax

The effective tax rate for the periods presented has been established based on management’s best estimates. For the three-month period ended March 31,
2020, income tax amounted to an income of $10.1 million, with a loss before income tax of $48.4 million. For the three-month period ended March 31, 2019, income tax
amounted to an expense of $9.6 million of expense, with a profit before income tax of $5.9 million. The effective tax rate differs from the nominal tax rate mainly due to
permanent differences and treatment of tax credits in some jurisdictions.

Profit attributable to non-controlling interests

Profit attributable to non-controlling interests was $2.2 million for the three-month period ended March 31, 2020 compared to $5.3 million for the three-month
period ended March 31, 2019. Profit attributable to non-controlling interest corresponds to the portion attributable to our partners in the assets that we consolidate
(Kaxu, Skikda, Solaben 2/3, Solacor 1/2 and Seville PV) and the decrease is mainly due to lower results in Kaxu and Skikda.

Loss / (profit) attributable to the parent company

As a result of the factors mentioned above, loss attributable to the parent company was $40.5 million for the three-month period ended March 31, 2020,
compared to a loss of $9.0 million for the three-month period ended March 31, 2019.

Segment Reporting

We organize our business into the following three geographies where the contracted assets and concessions are located:

• North America;

• South America; and

• EMEA.

In addition, we have identified the following business sectors based on the type of activity:

• Renewable energy, which includes our activities related to the production of electricity from concentrating solar power and wind plants;

• Efficient natural gas, which includes our activities related to the production of electricity and steam from natural gas;

• Electric transmission, which includes our activities related to the operation of electric transmission lines and gas compression and transportation; and

• Water, which includes our activities related to desalination plants.

As a result, we report our results in accordance with both criteria.
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Revenue and Adjusted EBITDA by geography

The following table sets forth our revenue, Adjusted EBITDA and volumes for the three-month period ended March 31, 2020 and 2019, by geographic region:

  Three-month period ended March 31,  
Revenue by geography  2020  2019  

  
$ in

millions  
% of

revenue  
$ in

millions  
% of

revenue  
North America   $ 59.3   28.2%  $ 60.5   27.3%
South America    35.7   16.9%   33.5   15.1%
EMEA    115.4   54.9%   127.5   57.6%
Total revenue   $ 210.4   100.0%  $ 221.5   100.0%

  Three-month period ended March 31,  
Adjusted EBITDA by geography  2020  2019  

  
$ in

millions  
% of

revenue  
$ in

millions  
% of

revenue  
North America   $ 51.2   86.3%  $ 50.9   84.2%
South America    28.4   79.6%   28.2   84.2%
EMEA    82.8   71.8%   100.0   78.4%
Total Adjusted EBITDA(1)   $ 162.4   77.2%  $ 179.1   80.9%
Note:

(1) Adjusted EBITDA is calculated as profit/(loss) for the year attributable to the parent company, after adding back loss/(profit) attributable to non-controlling
interest from continued operations, income tax, share of profit/(loss) of associates carried under the equity method, finance expense net, depreciation,
amortization and impairment charges of entities included in the Annual Consolidated Financial Statements and the Consolidated Condensed Interim Financial
Statements. Adjusted EBITDA is not a measure of performance under IFRS as issued by the IASB, and you should not consider Adjusted EBITDA as an
alternative to operating income or profits or as a measure of our operating performance, cash flows from operating, investing and financing activities or as a
measure of our ability to meet our cash needs or any other measures of performance under generally accepted accounting principles. We believe that Adjusted
EBITDA is a useful indicator of our ability to incur and service our indebtedness and can assist securities analysts, investors and other parties to evaluate us.
Adjusted EBITDA and similar measures are used by different companies for different purposes and are often calculated in ways that reflect the circumstances
of those companies. Adjusted EBITDA may not be indicative of our historical operating results, nor is it meant to be predictive of potential future results. See
“Item 2— Management’s Discussion and Analysis of Financial Condition and Results of Operations—Key Metrics.”

 Volume produced/availability  
 Three- Month period ended March 31, 

Volume by geography  2020   2019  
   

North America (GWh) (1)    867   567 
North America availability(1)(2)    102.4%  87.1%
South America (GWh) (3)    121   114 
South America availability(4)    99.9%  99.9%
EMEA (GWh)    182   283 
EMEA availability(4)    101.8%  99.8%
Note:
(1) GWh produced in the first quarter of 2020 includes 30% production from Monterrey (only for Q1 2020). Major maintenance overhaul held in Q1 2019, as

scheduled, which reduced electric production as per the contract.
(2) Electric availability refers to operational MW over contracted MW with Pemex. Major maintenance overhaul held in Q1 2019, as scheduled, which reduced

electric availability as per the contract.
(3) Includes curtailment production in wind assets for which we receive compensation.
(4) Availability refers to actual availability divided by contracted availability.
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North America

Revenue decreased by 2.0% to $59.3 million for the three-month period ended March 31, 2020, compared to $60.5 million for the three-month period ended
March 31, 2019. The decrease was primarily due to a one-time adjustment of approximately $6 million with no impact in cash recorded in ACT in the first quarter of
2019. Our ACT asset is accounted for under IFRIC 12 following the financial asset model, and a change in future operation and maintenance costs in 2019 increased
the value of the asset, resulting in a one-time increase in revenue and Adjusted EBITDA of approximately $6 million. This decrease was offset by higher revenues and
Adjusted EBITDA in our North American solar assets mainly due to higher solar radiation in the first quarter of 2020 compared to the first quarter of 2019. Adjusted
EBITDA increased by 2.3% to $51.2 million for the three-month period ended March 31, 2020, compared to $50.9 million for the three-month period ended March 31,
2019. Adjusted EBITDA margin increased to 86.3% for the three-month period ended March 31, 2020, compared to 84.2% for the three-month period ended March 31,
2019. The increase in Adjusted EBITDA margin was the result of the events explained above.

South America

Revenue increased by 6.6% to $35.7 million for the three-month period ended March 31, 2020, compared to $33.5 million for the three-month period ended
March 31, 2019. The revenue increase was primarily due to the contribution of the newly acquired asset ATN Expansion 2 and higher production from our wind assets.
Adjusted EBITDA remained stable amounting $28.4 million for the three-month period ended March 31, 2020, mainly due to lower than usual operation and
maintenance expenses in our transmission lines in the first quarter of 2019. Adjusted EBITDA margin decreased to 79.6% for the three-month period ended March 31,
2020, compared to 84.2% for the three-month period ended March 31, 2019.

EMEA

Revenue decreased by 9.4% to $115.5 million for the three-month period ended March 31, 2020, compared to $127.5 million for the three-month period ended
March 31, 2019. The decrease was partially due to the depreciation of the euro and the South African rand against the U.S. dollar. On a constant currency basis,
revenue for the three-month month period ended March 31, 2020 was $119.8 million which represent a decrease of a 6.0% compared to the three-month period ended
March 31, 2019. Although we hedge our net cash flow exposure to the euro, variations in the euro to U.S. dollar exchange rate affect our revenues and Adjusted
EBITDA. The decrease in revenue was primarily due to lower production in Kaxu resulting from the unscheduled outage explained above, that we expect to be
covered by insurance, after deductibles. Revenue also decreased due to lower solar resource in South Africa and Spain in the first quarter of 2020 compared to the
same quarter of the previous year and to lower electricity market prices in recent months in Spain, which partially affected our revenues. Adjusted EBITDA decreased
by 16.8% to $82.8 for the three-month period ended March 31, 2020 compared to $100.0 million for the three-month period ended March 31, 2019. Adjusted EBITDA
margin increased to 81.6% for the three-month period ended March 31, 2020 compared to 78.4% for the three-month period ended March 31, 2019. On a constant
currency basis, Adjusted EBITDA for the three-month month period ended March 31, 2020 was $86.4 million which represent a decrease of a 13.6% compared to the
three-month period ended March 31, 2019. The decrease in Adjusted EBITDA was higher than the decrease in revenue mainly due to the adjustment in the first quarter
of 2019 caused by the six-month exemption for the 7% electricity sales tax in our Spanish assets until April 2019.
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Revenue and Adjusted EBITDA by business sector

The following table sets forth our revenue, Adjusted EBITDA and volumes for the three-month period ended March 31, 2020 and 2019, by business sector:

 Three-month period ended March 31,  
Revenue by business sector  2020  2019  

 
$ in

millions  
% of

revenue  
$ in

millions  
% of

revenue  
Renewable energy   $ 150.8   71.7%  $ 156.8   70.8%
Efficient natural gas power    26.4   12.5%   34.0   15.4%
Electric transmission lines    26.6   12.7%   24.9   11.2%
Water    6.6   3.1%   5.8   2.6%
Total revenue   $ 210.4   100.0%  $ 221.5   100.0%

 Three-month period ended March 31,  
Adjusted EBITDA by business sector  2020  2019  

 
$ in

millions  
% of

revenue  
$ in

millions  
% of

revenue  
Renewable energy   $ 113.5   75.3%  $ 123.5   78.8%
Efficient natural gas power    23.5   89.0%   30.5   89.7%
Electric transmission lines    21.5   80.8%   21.6   86.7%
Water    3.8   57.6%   3.5   60.3%
Total Adjusted EBITDA(1)   $ 162.4   77.2%  $ 179.1   80.9%
Note:

(1) Adjusted EBITDA is calculated as profit/(loss) for the year attributable to the parent company, after adding back loss/(profit) attributable to non-controlling
interest from continued operations, income tax, share of profit/(loss) of associates carried under the equity method, finance expense net, depreciation,
amortization and impairment charges of entities included in the Annual Consolidated Financial Statements. Adjusted EBITDA is not a measure of performance
under IFRS as issued by the IASB, and you should not consider Adjusted EBITDA as an alternative to operating income or profits or as a measure of our
operating performance, cash flows from operating, investing and financing activities or as a measure of our ability to meet our cash needs or any other
measures of performance under generally accepted accounting principles. We believe that Adjusted EBITDA is a useful indicator of our ability to incur and
service our indebtedness and can assist securities analysts, investors and other parties to evaluate us. Adjusted EBITDA and similar measures are used by
different companies for different purposes and are often calculated in ways that reflect the circumstances of those companies. Adjusted EBITDA may not be
indicative of our historical operating results, nor is it meant to be predictive of potential future results. See “Item 2— Management’s Discussion and Analysis
of Financial Condition and Results of Operations —Key Metrics.”

 Volume produced/availability  
 Year ended March 31,  

Volume by business sector  2020  2019  
Renewable energy (GWh) (1)    526   581 
Efficient natural gas Power (GWh) (2)    644   383 
Efficient natural gas Power availability(3)    102.4%  87.1%
Electric transmission availability(4)    99.9%  99.9%
Water availability(4)    101.8%  99.8%
Note:
(1) Includes curtailment production in wind assets for which we receive compensation.
(2) GWh produced in the first quarter of 2020 includes 30% production from Monterrey. Major maintenance overhaul held in 2019 in ACT, as scheduled, which

reduced electric production, as per the contract.
(3) Electric availability refers to operational MW over contracted MW with Pemex. Major overhaul held in Q1and Q2 2019, as scheduled, which reduced the electric

availability as per the contract with Pemex
(4) Availability refers to actual availability divided by contracted availability.

56



Table of Contents

Renewable energy

Revenue decreased by 3.8% to $150.8 million for the three-month period ended March 31, 2020, compared to $156.8 million for the three-month period ended
March 31, 2019. Adjusted EBITDA decreased by 8.1% to $113.5 for the three-month period ended March 31, 2020, compared to $123.5 million for the three-month
period ended March 31, 2019. The decreases were partially due to the depreciation of the euro and the South African rand against the U.S. dollar. On a constant
currency basis, revenue and Adjusted EBITDA for period ended March 31, 2020 was $155.2 million and $117.1 million, which represents a decrease of a 1.1% and a
5.2%, respectively, compared to the three-month period ended March 31, 2019. Although we hedge our net cash flow exposure to the euro, variations in the euro to
U.S. dollar exchange rate affect our revenues and Adjusted EBITDA.  The decrease in revenue and Adjusted EBITDA was primarily due to lower production in Kaxu,
our South African asset, where a fire caused an outage, as previously explained. We expect damage and business interruption to be covered by our insurance, after
customary deductibles. Revenue and Adjusted EBITDA also decreased due to lower solar resource in South Africa and Spain in the first quarter of 2020 compared to
the same quarter of the previous year and to lower electricity market prices in recent months in Spain, which partially affected our revenues. The decrease in Adjusted
EBITDA was higher than the decrease in revenue mainly due to the adjustment in the first quarter of 2019 caused by the six-month exemption for the 7% electricity
sales tax in our Spanish assets until April 2019.

Efficient natural gas

Revenue decreased by 22.3% to $26.4 million for the three-month period ended March 31, 2020, compared to $34.0 million for the three-month period ended
March 31, 2019, while Adjusted EBITDA decreased by 22.9% to $23.5 million for the three-month period ended March 31, 2020, compared to $30.5 million for the three-
month period ended March 31, 2019. Adjusted EBITDA margin decreased to 80.7% for the three-month period ended March 31, 2020, from 89.7% for the three-month
period ended March 31, 2019. Revenue and Adjusted EBITDA decreased due to a one-time adjustment recorded in the first quarter of 2019 of approximately $6 million,
with no impact in cash in 2019 and with no corresponding amount in 2020. Our ACT asset is accounted for under IFRIC 12 following the financial asset model, and a
decrease in 2019 in future operation and maintenance costs increased the value of the asset, causing a one-time increase in revenues and Adjusted EBITDA in the first
quarter of 2019.

Electric transmission lines

Revenue increased by 6.8% to $26.6 million for the three-month period ended March 31, 2020, compared to $24.9 million for the three-month period ended
March 31, 2019. The increase in revenues was mainly due to the contribution of ATN Expansion 2 acquired in 2019. Adjusted EBITDA remained stable, amounting
$21.5 million for the three-month period ended March 31, 2020 compared to $21.6 million for the three-month period ended March 31, 2019, while Adjusted EBITDA
margin decreased to 80.8% for the three-month period ended March 31, 2020 compared to 87.6% for the three-month period ended March 31, 2019. The decrease in
Adjusted EBITDA margin was mainly due to lower than usual operation and maintenance expenses in our transmission lines in the first quarter of 2019.

Water

Revenue and Adjusted EBITDA remained stable for the three-month period ended March 31, 2020, amounting to $6.6 million and $3.8 million, respectively,
compared to $5.8 million and $3.5 million, respectively, for the three-month period ended March 31, 2019. Adjusted EBITDA margin decreased to 57.6% for the three-
month period ended March 31, 2020 from 60.3% for the three-month period ended March 31, 2019.
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Liquidity and Capital Resources

The liquidity and capital resources discussion which follows contains certain estimates as of the date of this quarterly report of our sources and uses of
liquidity (including estimated future capital resources and capital expenditures) and future financial and operating results. These estimates, while presented with
numerical specificity, necessarily reflect numerous estimates and assumptions made by us with respect to industry performance, general business, economic,
regulatory, market and financial conditions and other future events, as well as matters specific to our businesses, all of which are difficult or impossible to predict and
many of which are beyond our control. These estimates reflect subjective judgment in many respects and thus are susceptible to multiple interpretations and periodic
revisions based on actual experience and business, economic, regulatory, financial and other developments. As such, these estimates constitute forward-looking
information and are subject to risks and uncertainties that could cause our actual sources and uses of liquidity (including estimated future capital resources and
capital expenditures) and financial and operating results to differ materially from the estimates made here, including, but not limited to, our performance, industry
performance, general business and economic conditions, customer requirements, competition, adverse changes in applicable laws, regulations or rules, and the
various risks set forth in this quarterly report and our Annual Report. See “Forward-looking Statements.”

In addition, these estimates reflect assumptions of our management as of the time that they were prepared as to certain business decisions that were and are
subject to change. These estimates also may be affected by our ability to achieve strategic goals, objectives and targets over the applicable periods. The estimates
cannot, therefore, be considered a guarantee of future sources and uses of liquidity (including estimated future capital resources and capital expenditures) and future
financial and operating results, and the information should not be relied on as such. None of us, or our board of directors, advisors, officers, directors or
representatives intends to, and each of them disclaims any obligation to, update, revise, or correct these estimates, except as otherwise required by law, including if
the estimates are or become inaccurate (even in the short-term).

The inclusion of these estimates in this quarterly report should not be deemed an admission or representation by us or our board of directors that such
information is viewed by us or our board of directors as material information of ours. Such information should be evaluated, if at all, in conjunction with the historical
financial statements and other information about us contained in this quarterly report. None of us, or our board of directors, advisors, officers, directors or
representatives has made or makes any representation to any prospective investor or other person regarding our ultimate performance compared to the information
contained in these estimates or that forecasted results will be achieved. In light of the foregoing factors and the uncertainties inherent in the information provided
above, investors are cautioned not to place undue reliance on these estimates. Our liquidity plans are subject to a number of risks and uncertainties, some of which are
outside of our control. Macroeconomic conditions could limit our ability to successfully execute our business plans and, therefore, adversely affect our liquidity
plans. See “Item 3.D—Risk Factors” in our Annual Report.

Our principal liquidity and capital requirements consist of the following:
 
• debt service requirements on our existing and future debt;
 
• cash dividends to investors; and
 
• acquisitions of new companies and operations (see “Item 4.B—Business Overview—Our Business Strategy” in our Annual Report).
 

As a normal part of our business, depending on market conditions, we will from time to time consider opportunities to repay, redeem, repurchase or refinance
our indebtedness. Changes in our operating plans, lower than anticipated sales, increased expenses, acquisitions or other events may cause us to seek additional debt
or equity financing in future periods. There can be no guarantee that financing will be available on acceptable terms or at all. Debt financing, if available, could impose
additional cash payment obligations and additional covenants and operating restrictions. In addition, any of the items discussed in detail under “Item 3.D—Risk
Factors” in our Annual Report and other factors may also significantly impact our liquidity.
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Liquidity position

As of March 31, 2020, our cash and cash equivalents at the project company level were $535.3 million compared to $496.8 million as of December 31, 2019. In
addition, our cash and cash equivalents at the Company level were $154.9 million as of March 31, 2020 compared to $66.0 million as of December 31, 2019. In March
2020, we withdrew $90 million under our Revolving Credit Facility, which is the main reason for the increase. Additionally, as of March 31, 2020, we had approximately
$251 million available under our Revolving Credit Facility and therefore a total corporate liquidity of $405.9 million, compared to $407.0 million as of December 31, 2019.

Sources of liquidity

We expect our ongoing sources of liquidity to include cash on hand, cash generated from our operations, project debt arrangements, corporate debt and the
issuance of additional equity securities, as appropriate, and given market conditions. Our financing agreements consist mainly of the project-level financings for our
various assets, including our recently closed Green Project Finance, the 2020 Green Private Placement, the Note Issuance Facility 2019, the Revolving Credit Facility, a
line of credit with a local bank and our commercial paper program.

Green Project Finance

On April 8, 2020, Logrosan entered into the Green Project Finance with ING Bank, B.V. and Banco Santander S.A. The new facility has a notional of €140
million of which 25% is progressively amortized over its 5-year term and the remaining 75% is expected to be refinanced at maturity. After considering transaction
costs and reserves, the Green Project Finance has resulted in a net recap of $143 million that we expect to use to finance new investments in renewable assets. The
Green Project Finance is guaranteed by the shares of Logrosan and its lenders have no recourse to Atlantica corporate level. Interest accrue at a rate per annum equal
to the sum of 6-month EURIBOR plus a margin of 3.25% and we have hedged the EURIBOR with a  0% cap for the total amount and the entire life of the loan. The
Green Project Finance permits cash distribution to shareholders twice per year if Logrosan sub-holding company debt service coverage ratio is at least 1.60x and the
debt service coverage ratio of the sub-consolidated group of Logrosan and the Solaben 1/6 and Solaben 2/3 assets is at least 1.20x. The Green Project Finance was
issued in compliance with the 2018 Green Loan Principles and have an unqualified Second Party Opinion delivered by Sustainalytics.

2020 Green Private Placement

On March 20, 2020 we entered into a senior secured note purchase agreement with a group of institutional investors as purchasers providing for the 2020
Green Private Placement. The transaction closed on April 3, 2020 and we issued notes for a total principal amount of €290 million (approximately $320 million), maturing
in June 20, 2026 . Interest on the notes issued under the 2020 Green Private Placement accrue at a rate per annum equal to 1.96%. If at any time the rating of such senior
secured notes is below investment grade, the interest rate thereon would increase by 100 basis points until such notes are rated again investment grade.

The 2020 Green Private Placement complies with the Green Bond Principles and has a second party opinion by Sustainalytics. The proceeds of the 2020 Green
Private Placement have been primarily used to repay in full and cancel all series of notes issued under the Note Issuance Facility 2017.

Note Issuance Facility 2019

On April 30, 2019, we entered into the Note Issuance Facility 2019, a senior unsecured financing with Lucid Agency Services Limited, as agent, and a group
of funds managed by Westbourne Capital as purchasers of the notes issued thereunder for a total amount of the euro equivalent of $300 million. The notes under the
Note Issuance Facility 2019 were issued in May 2019 and are due on April 30, 2025. The Note Issuance Facility 2019 includes an upfront fee of 2% paid upon
drawdown. From their issue date to December 31, 2019 interest on the notes issued under the Note Issuance Facility 2019 accrued at a rate per annum equal to the sum
of 3-month EURIBOR plus a margin of 4.65%. The principal amount of the notes issued under the Note Issuance Facility 2019 was hedged with an interest rate swap,
resulting in an all-in interest cost of 4.4%. Starting January 1, 2020, the applicable margin for the determination of interest on the notes issued under the Note Issuance
Facility 2019 decreased to 4.50% resulting in an all-in interest cost of 4.24%, following satisfaction of the requirements set forth in the Note Issuance Facility 2019 for
such margin decrease, including the effectiveness of the Royal Decree-law 17/2019 which approved a reasonable rate of return higher than 7% (see “—Regulation—
Regulation in Spain.” in our Annual Report). The Note Issuance Facility 2019 provides that we may elect to, subject to the satisfaction of certain conditions, capitalize
interest on the notes issued thereunder for a period of up to two years from closing at our discretion, subject to certain conditions. We elected to capitalize interest on
the notes issued under the Note Issuance Facility 2019 for the upcoming quarters.
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The notes issued under the Note Issuance Facility 2019 are guaranteed on a senior unsecured basis by our subsidiaries ABY Concessions Infrastructures,
S.L.U., ABY Concessions Perú S.A., ACT Holding, S.A. de C.V., ASHUSA Inc., ASUSHI Inc. and Atlantica Investments Limited. If we fail to make payments on the
notes issued under the Note Issuance Facility 2019, the guarantors are requested to repay on a joint and several basis.

The Note Issuance Facility 2019 contains covenants that limit certain of our and the guarantors’ activities, including those relating to: mergers;
consolidations; certain limitations on the ability to create liens; sales, transfers and other dispositions of property and assets; providing new guarantees; transactions
with affiliates; and our ability to pay cash dividends is also subject to certain standard restrictions. Additionally, we are required to comply with a maintenance
leverage ratio of our indebtedness to our cash available for distribution of 5.00:1.00 (which may be increased under certain conditions to 5.50:1.00 for a limited period in
the event we consummate certain acquisitions).

The Note Issuance Facility 2019 also contains customary events of default (subject in certain cases to customary grace and cure periods). Generally, if an
event of default occurs and is not cured within the time periods specified, the agent or the holders of more than 50% of the principal amount of the notes then
outstanding may declare all of the notes issued under the Note Issuance Facility 2019 to be due and payable immediately.

The proceeds of the notes issued under the Note Issuance Facility 2019 were used to prepay and subsequently cancel in full the 2019 Notes and for general
corporate purposes.

 Revolving Credit Facility

On May 10, 2018, we entered into a $215 million Revolving Credit Facility with a syndicate of banks with Royal Bank of Canada as administrative agent and
Royal Bank of Canada and Canadian Imperial Bank of Commerce, as issuers of letters of credit. This facility was increased by $85 million to $300 million in January
2019. In addition, on August 2, 2019 the facility was further increased by $125 million to a total limit of $425 million and the maturity of a portion of loans in a principal
amount of $387.5 million extended from December 31, 2022, with the remaining $37.5 million maturing on December 31, 2021. As of March 31, 2020, we had $174 million
outstanding under the Revolving Credit Facility and $251 million available.

Loans under the facility accrue interest at a rate per annum equal to: (A) for Eurodollar rate loans, LIBOR plus a percentage determined by reference to our
leverage ratio, ranging between 1.60% and 2.25% and (B) for base rate loans, the highest of (i) the rate per annum equal to the weighted average of the rates on
overnight U.S. Federal funds transactions with members of the U.S. Federal Reserve System arranged by U.S. Federal funds brokers on such day plus 1/2 of 1.00%, (ii)
the prime rate of the administrative agent under the Revolving Credit Facility and (iii) LIBOR plus 1.00%, in any case, plus a percentage determined by reference to our
leverage ratio, ranging between 0.60% and 1.00.

Note Issuance Facility 2017

On February 10, 2017, we entered into the Note Issuance Facility 2017, a senior secured note facility with Elavon Financial Services DAC, UK Branch, as gent,
and a group of funds managed by Westbourne Capital as purchasers of the notes issued thereunder for a total amount of €275 million (approximately $303.2 million),
with three series of notes: series 1 notes worth €92 million mature in 2022; series 2 notes worth €91.5 million mature in 2023; and series 3 notes worth €91.5 million
mature in 2024. Interest on all series accrues at a rate per annum equal to the sum of 3-month EURIBOR plus 4.90%. We fully hedged the principal amount of the notes
issued under the Note Issuance Facility 2017 with a swap that fixed the interest rate at 5.50%. As of April 3, 2020, all series of notes issued under the Note Issuance
Facility 2017 were repaid in full and canceled with the proceeds of the 2020 Green Private Placement.
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Other Credit Lines

In July 2017, we signed a line of credit with a bank for up to €10.0 million (approximately $11.2 million) which is available in euros or U.S. dollars. On December
13, 2019, the maturity date was extended to December 13, 2021. Amounts drawn accrue interest at a rate per annum equal to EURIBOR plus 2% or LIBOR plus 2%,
depending on the currency.  As of March 31, 2020, €9.0 million (approximately $10.0 million) were drawn under this facility.

ESG-linked Financial Guarantee Line

In June 2019, we signed our first ESG-linked financial guarantee line with ING Bank, N.V. The guarantee line has a limit of approximately $39 million. The cost
is linked to Atlantica’s environmental, social and governance performance under Sustainalytics, a leading sustainable rating agency. The green guarantees will be
exclusively used for renewable assets. We are using and expect to continue use this guarantee line to progressively release restricted cash in some of our projects,
providing additional financial flexibility.

Commercial Paper Program

On October 8, 2019, we filed a euro commercial paper program with the Alternative Fixed Income Market (MARF) in Spain. The program allows Atlantica to
issue short term notes over the next twelve months for up to €50 million, with such notes having a tenor of up to two years. As of the date of this report we have
issued and outstanding €23.3 million under the program at an average cost of 0.67%.

See “Item 5.B –Liquidity and Capital Resources – Financing Arrangements” in our Annual Report for further detail on our financing arrangements.

Cash dividends to investors

We intend to distribute to holders of our shares a significant portion of our cash available for distribution less all cash expenses including corporate debt
service and corporate general and administrative expenses and less reserves for the prudent conduct of our business (including, among other things, dividend
shortfall as a result of fluctuations in our cash flows), on an annual basis. We intend to distribute a quarterly dividend to shareholders. Our board of directors may, by
resolution, amend the cash dividend policy at any time. The determination of the amount of the cash dividends to be paid to holders of our shares will be made by our
board of directors and will depend upon our financial condition, results of operations, cash flow, long-term prospects and any other matters that our board of directors
deem relevant.

Our cash available for distribution is likely to fluctuate from quarter to quarter and, in some cases, significantly as a result of the seasonality of our assets, the
terms of our financing arrangements, maintenance and outage schedules, among other factors. Accordingly, during quarters in which our projects generate cash
available for distribution in excess of the amount necessary for us to pay our stated quarterly dividend, we may reserve a portion of the excess to fund cash
distributions 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 retained cash flow from other quarters, as well as other sources of cash.

• On February 26, 2019, our board of directors approved a dividend of $0.37 per share. The dividend was paid on March 22, 2019, to shareholders of record as of
March 12, 2019.

• On May 7, 2019, our board of directors approved a dividend of $0.39 per share. The dividend was paid on June 14, 2019, to shareholders of record as of June 3,
2019.

 
• On August 2, 2019 our board of directors approved a dividend of $0.40 per share. The dividend was paid on September 13, 2019 to shareholders of record as of

August 30, 2019.
 
• On November 5, 2019 our board of directors approved a dividend of $0.41 per share. The dividend was paid on December 13, 2019 to shareholders of record as

of November 29, 2019.
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• On February 26, 2020, our board of directors approved a dividend of $0.41 per share. The dividend was paid on March 23, 2020, to shareholders of record as of
March 12, 2020.

 
• On May 6, 2020, our board of directors approved a dividend of $0.41 per share. The dividend is expected to be paid on June 15, 2020, to shareholders of record

as of June 1, 2020.
 
Acquisitions

In January 2019, we entered into an agreement with Abengoa under the Abengoa ROFO Agreement for the acquisition of Befesa Agua Tenes, a holding
company which owns a 51% stake in Tenes, a water desalination plant in Algeria. In January 2019 we paid $19.9 million as an advanced payment. Closing of the
acquisition was subject to conditions precedent, including approval by the Algerian administration. The conditions precedent set forth in the share purchase
agreement were finally not fulfilled and in accordance with the terms of the share purchase agreement the advanced payment was converted into a secured loan to be
reimbursed by Befesa Agua Tenes, together with 12% per annum interest, through a full cash-sweep of all the dividends generated to be received from the asset. The
share purchase agreement requires that the repayment occurs no later than September 30, 2031. In October 2019 we received a first payment in the amount of $7.8
million through the cash sweep mechanism.

In May 2019, we entered into an agreement with Abengoa to acquire a 15% stake in Rioglass, a multinational manufacturer of solar components in order to
secure certain Abengoa obligations. The investment was $7 million, and it is classified as available for sale and will generate interest income for us once divested.

In July 2019, we completed the acquisition of a 30% stake in Monterrey, a 142 MW gas-fired engine facility with batteries in operation since 2018 in Mexico.
Our investment amounted to approximately $42 million.

In July 2019 we entered into an agreement to acquire ASI Ops, the company that performs the operation and maintenance services for our U.S. solar assets.
The equity investment paid was $6 million.

In October 2019, we closed the acquisition of ATN Expansion 2, as previously announced, for a total equity investment of approximately $20 million. Transfer
of the concession agreement is pending authorization from the Ministry of Energy in Peru. If this authorization were not to be obtained within an eight-month period,
the transaction would be reversed with no penalties to Atlantica.

In April 2020, we made an investment in the creation of a renewable energy platform in Chile, together with financial partners, where we own approximately a
35% stake and have a strategic investor role. The first investment was the acquisition of an approximately 50 MW solar PV plant in an area with excellent solar
resource. This asset has been in operation since 2016, demonstrating a good operating track record during that period. Our initial contribution is expected to amount
to approximately $5 million.

In October 2018 we reached an agreement to acquire PTS, a natural gas transportation platform located in the Gulf of Mexico, close to ACT, our efficient
natural gas plant. PTS has a contracted compression capacity of 450 million standard cubic feet per day and was under construction at the time of the agreement. The
service agreement signed with Pemex on October 18, 2017 is a “take-or-pay” 11-year term contract starting in 2020, with a possibility of future extension at the
discretion of both parties.  On October 10, 2018, we acquired a 5% ownership in the project and expected to acquire an additional 65% stake after the asset entered into
operation, subject to final approvals. PTS reached COD at the end of the first quarter of 2020 and has closed its project finance agreement in April 2020, for a notional
amount of approximately $400 million. We expect to increase our investment in the asset to a 70% ownership by the third quarter of 2020, subject to fulfilling certain
conditions precedent. The amount we would pay in that moment would be approximately $100 million.

In 2019, we signed an option to acquire Liberty’s equity interest in Solana for approximately $300 million. The option was due to expire on April 30, 2020.
Liberty is the tax equity investor in our Solana asset. In April 2020 we extended this option until August 2020.
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Cash flow

The following table sets forth cash flow data for the three-month period ended March 31, 2020 and 2019:

 Three-month period ended March 31, 
 2020   2018  
 ($ in millions)  

Gross cash flows from operating activities       
Profit/(loss) for the period  $ (38.3)  $ (3.7)
Financial expense and non-monetary adjustments   194.7   169.0 
Profit for the period adjusted by financial expense and non-monetary adjustments  $ 156.5  $ 165.3 
Variations in working capital   (59.3)   (54.5)
Net interest and income tax paid   (11.4)  $ (13.9)

        
Total net cash provided by operating activities  $ 85.7  $ 96.9 

        
Net cash provided/(used in) investing activities(1)  $ (0.8)  $ (22.3)

        
Net cash used in financing activities  $ 59.8  $ (44.7)

        
Net increase/(decrease) in cash and cash equivalents   144.7   30.0 
Cash and cash equivalents at the beginning of the period   562.8   631.5 
Translation differences in cash or cash equivalents   (17.3)   (6.9)
Cash and cash equivalents at the end of the period  $ 690.2  $ 654.6 

Note:
(1) Includes proceeds for $7.4 million for the three-month period ended March 31, 2019, related to the amounts received from Abengoa by Solana further to

Abengoa’s obligation as EPC Contractor.

Net cash flows provided by/(used in) operating activities

Net cash provided by operating activities in the three-month period ended March 31, 2020 was $85.7 million, compared to $96.9 million in the three-month
period ended March 31, 2019. The decrease was mainly due to a lower profit for the period adjusted by finance expense and non-monetary adjustments, mainly due to
lower Adjusted EBITDA in South Africa resulting from the unscheduled outage referred to above and in Spain. In addition, variation in working capital was negative
and higher in the first quarter of 2020, primarily due to longer collection periods mainly in Mexico where we have been experiencing delays since the second half of
2019 and we continue to monitor the situation closely. Collections from CNMC in Spain are also showing some slight delays compared to the previous year.
Furthermore, insurance prepayments, typically paid in the first quarter, increased due to higher insurance costs in 2020.

Net cash provided by/(used in) investing activities

For the three-month period ended March 31, 2020, net cash used in investing activities was $0.8 and corresponded mainly to the amount paid to extend the
option to acquire Liberty’s equity interest in Solana and investments in Ten West Link offset in part by dividends received from Amherst wind asset. For the three-
month period ended March 31, 2019 net cash used by investing activities was $22.3 million and corresponded mainly to the payment of $19.9 million for the acquisition
of Tenes.

Net cash provided by/(used in) financing activities

For the three-month period ended March 31, 2020, net cash provided by financing activities was $59.8 million and corresponded principally to the withdrawal
of approximately $90.0 million from the Revolving Credit Facility, which was partially offset by the $46.6 million of dividends paid to shareholders and non-controlling
interest and the scheduled repayment of principal of our project financing agreements. Net cash used in financing activities in the three-month period ended March 31,
2019 amounted to $44.7 million and corresponded principally to repayments of principal of our project financing agreements, and $37.1 million of dividends paid to
shareholders and non-controlling interest, and also included net proceeds of $15.0 million received from the drawdown on the Revolving Credit Facility.
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Item 3. Quantitative and Qualitative Disclosures About Market Risk

Quantitative and Qualitative Disclosure about Market Risk

Our activities are undertaken through our segments and are exposed to market risk, credit risk and liquidity risk. Risk is managed by our Risk Management
and Finance Department in accordance with mandatory internal management rules. The internal management rules provide written policies for the management of
overall risk, as well as for specific areas, such as exchange rate risk, interest rate risk, credit risk, liquidity risk, use of hedging instruments and derivatives and the
investment of excess cash.

Market risk

We are exposed to market risk, such as movement in foreign exchange rates and interest rates. All of these market risks arise in the normal course of business
and we do not carry out speculative operations. For the purpose of managing these risks, we use a series of swaps and options on interest rates and foreign exchange
rates. None of the derivative contracts signed has an unlimited loss exposure.

Foreign exchange risk

The main cash flows from our subsidiaries are cash collections arising from long-term contracts with clients and debt payments arising from project finance
repayment. Given that financing of the projects is always denominated in the same currency in which the contract with the client is signed, a natural hedge exists for
our main operations.

Our functional currency is the U.S. dollar, as most of our revenues and expenses are denominated or linked to U.S. dollars. All our companies located in North
America, South America and Algeria have their PPAs, or concessional agreements, and financing contracts signed in, or indexed totally or partially to, U.S. dollars.
Our solar power plants in Spain have their revenues and expenses denominated in euros, and Kaxu, our solar plant in South Africa, has its revenues and expenses
denominated in South African rand.

Our strategy is to hedge cash distributions from our Spanish assets. We hedge the exchange rate for the distributions from our Spanish assets after
deducting euro-denominated interest payments and euro-denominated general and administrative expenses. Through currency options, we have hedged 100% of our
euro-denominated net exposure for the next 12 months and 75% of our euro-denominated net exposure for the following 12 months. We expect to continue with this
hedging strategy on a rolling basis.

Although we hedge cash-flows in euros, fluctuations in the value of the euro in relation to the U.S. dollar may affect our operating results. In subsidiaries
with functional currency other than the U.S. dollar, assets and liabilities are translated into U.S. dollars using end-of-period exchange rates. Revenue, expenses and
cash flows are translated using average rates of exchange. Fluctuations in the value of the South African rand in relation to the U.S. dollar may also affect our
operating results.

Apart from the impact of translation differences described above, the exposure of our income statement to fluctuations of foreign currencies is limited, as the
financing of projects is typically denominated in the same currency as that of the contracted revenue agreement. This policy seeks to ensure that the main revenue
and expenses in foreign companies are denominated in the same currency, limiting our risk of foreign exchange differences in our financial results.
Interest rate risk

Interest rate risks arise mainly from our financial liabilities at variable interest rate (less than 10% of our total project debt financing). We use interest rate
swaps and interest rate options (caps) to mitigate interest rate risk.
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As a result, the notional amounts hedged as of March 31, 2020, contracted strikes and maturities, depending on the characteristics of the debt on which the
interest rate risk is being hedged, are very diverse, including the following:
 

• Project debt in euro: between 81% and 100% of the notional amount, maturities until 2030 and average guaranteed strike interest rates of between 0.89% and
4.87% and

 
• Project debt in U.S. dollars: between 70% and 100% of the notional amount, maturities until 2034 and average guaranteed strike interest rates of between

1.98% and 5.27%.
 

In connection with our interest rate derivative positions, the most significant impact on our Annual Consolidated Financial Statements are derived from the
changes in EURIBOR or LIBOR, which represents the reference interest rate for the majority of our debt.

In relation to our interest rate swaps positions, an increase in EURIBOR or LIBOR above the contracted fixed interest rate would create an increase in our
financial expense which would be positively mitigated by our hedges, reducing our financial expense to our contracted fixed interest rate. However, an increase in
EURIBOR or LIBOR that does not exceed the contracted fixed interest rate would not be offset by our derivative position and would result in a net financial loss
recognized in our consolidated income statement. Conversely, a decrease in EURIBOR or LIBOR below the contracted fixed interest rate would result in lower interest
expense on our variable rate debt, which would be offset by a negative impact from the mark-to-market of our hedges, increasing our financial expense up to our
contracted fixed interest rate, thus likely resulting in a neutral effect.

In relation to our interest rate options positions, an increase in EURIBOR or LIBOR above the strike price would result in higher interest expenses, which
would be positively mitigated by our hedges, reducing our financial expense to our capped interest rate, whereas a decrease of EURIBOR or LIBOR below the strike
price would result in lower interest expenses.

In addition to the above, our results of operations can be affected by changes in interest rates with respect to the unhedged portion of our indebtedness that
bears interest at floating rates.

In the event that EURIBOR and LIBOR had risen by 25 basis points as of March 31, 2020, with the rest of the variables remaining constant, the effect in the
consolidated income statement would have been an annual loss of $3.0 million and an annual increase in hedging reserves of $27.3 million. The increase in hedging
reserves would be mainly due to an increase in the fair value of interest rate swaps designated as hedges.

Credit risk

On January 29, 2019, PG&E, the off-taker for Atlantica with respect to the Mojave plant, filed for reorganization under Chapter 11 of the Bankruptcy Code in
the U.S. Bankruptcy Court for the Northern District of California. PG&E has paid all invoices corresponding to the electricity delivered after January 28, 2019. Since
PG&E failed to assume the PPA within 180 days from the commencement of PG&E’s Chapter 11 proceeding, a technical event of default was triggered under our
Mojave project finance agreement in July 2019. However, the plan of reorganization proposed to assume all PPAs and there is no reason to believe that this would
exclude Mojave’s PPA. Chapter 11 bankruptcy is a complex process and we do not know at this time whether PG&E will be able to confirm its plan of reorganization,
PG&E continues to be in compliance with the remaining terms and conditions of the PPA, including with all payment terms of the PPA up through the date hereof with
the exception of services for prepetition services that became due and payable after the Chapter 11 filing date. The PG&E bankruptcy has heightened the risk that
project level cash distributions could be restricted for an undetermined period of time. The last distribution received at the corporate level took place in December
2018. Unless the technical event or default is cured or waived, distributions may not be made during the pendency of the bankruptcy.

In addition, Eskom’s credit rating has also weakened and is currently CCC+ from S&P, B3 from Moody’s and B+ from Fitch. Eskom is the off-taker of our Kaxu
solar plant, a state-owned, limited liability company, wholly owned by the government of the Republic of South Africa. Eskom’s payment guarantees to our solar plant
Kaxu are underwritten by the South African Department of Energy, under the terms of an implementation agreement. The credit ratings of the Republic of South Africa
as of the date of this report are BB/Ba1/BB by S&P, Moody’s and Fitch, respectively.
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Furthermore, the credit rating of Pemex has also weakened and is currently BBB from S&P, Ba2 from Moody’s and BB- from Fitch. We have been experiencing
delays in collections in the last few months. See “Item 3.D— Risk Factor— Counterparties to our off-take agreements may not fulfill their obligations and, as our
contracts expire, we may not be able to replace them with agreements on similar terms in light of increasing competition in the markets in which we operate” in our
Annual Report.

In 2019 we entered into a political risk insurance agreement with the Multinational Investment Guarantee Agency for Kaxu. The insurance provides
protection for breach of contract up to $98.6 million in the event the South African Department of Energy does not comply with its obligations as guarantor. We have
also increased coverage in our political risk insurance for our assets in Algeria with CESCE up to $38.2 million, including 2 years dividend coverage. These insurance
policies do not cover credit risk.

Liquidity risk

The objective of our financing and liquidity policy is to ensure that we maintain sufficient funds to meet our financial obligations as they fall due.

Project finance borrowing permits us to finance projects through project debt and thereby insulate the rest of our assets from such credit exposure. We incur
project finance debt on a project-by-project basis.

The repayment profile of each project is established on the basis of the projected cash flow generation of the business. This ensures that sufficient financing
is available to meet deadlines and maturities, which mitigates the liquidity risk.

COVID-19 and measures taken by governments are causing a significant disruption and volatility in the global financial markets. Debt and equity markets
have been affected and the number of transactions in the primary market has decreased. In addition, interest rates for new issuances and spreads with respect to
treasury yields have increased significantly. Although no significant debt matures prior to 2025, if we had to access capital markets for financing we may find
difficulties in issuing new debt or equity. In addition, the cost of new financing is higher today than in the financial markets prior to the COVID-19. See “Part II—Item
1A—Risk Factors—The outbreak of COVID-19 could have a material adverse impact on our business, financial condition, liquidity, results of operations, cash
flows, cash available for distribution and ability to make cash distributions to its unitholders”.

Item 4. Controls and Procedures

Not Applicable
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PART II. OTHER INFORMATION

Item 1. Legal Proceedings

A number of Abengoa’s subcontractors and insurance companies that issued bonds covering Abengoa’s obligations under such contracts in the U.S. have
included some of the non-recourse subsidiaries of Atlantica in the U.S. as co-defendants in claims against Abengoa. Generally, the subsidiaries of Atlantica have been
dismissed as defendants at early stages of the processes. With respect to a claim addressed by a group of insurance to a number of Abengoa’s subsidiaries and to
Solana (Arizona Solar One) for Abengoa related losses of approximately $20 million that could increase, according to the insurance companies, up to a maximum of
approximately $200 million if all their exposure resulted in losses. Atlantica reached an agreement with all but one of the above-mentioned insurance companies, under
which they agreed to dismiss their claims in exchange for payments of approximately $4.3 million, which were paid in 2018. The insurance company that did not join the
agreement has temporarily stopped legal actions against Atlantica, and Atlantica does not expect this particular claim to have a material adverse effect on its business.

In addition, an insurance company covering certain Abengoa obligations in Mexico has claimed certain amounts related to a potential loss. This claim is
covered by existing indemnities from Abengoa. Nevertheless, Atlantica has reached an agreement under which Atlantica´s maximum theoretical exposure would in any
case be limited to approximately $35 million, including $2.5 million to be held in an escrow account. On January 2019, the insurance company executed $2.5 million from
the escrow account and Abengoa reimbursed such amount according to the existing indemnities in force between Atlantica and Abengoa.  The payments by
Atlantica would only happen if and when the actual loss has been confirmed, if Abengoa has not fulfilled their obligations and after arbitration, if the Company
initiates it.

Atlantica is not a party to any other significant legal proceedings other than legal proceedings arising in the ordinary course of its business. Atlantica is
party to various administrative and regulatory proceedings that have arisen in the ordinary course of business. While Atlantica does not expect these proceedings,
either individually or in the aggregate, to have a material adverse effect on its financial position or results of operations, because of the nature of these proceedings
Atlantica is not able to predict their ultimate outcomes, some of which may be unfavorable to Atlantica.

Item 1A. Risk Factors

The outbreak of COVID-19 could have a material adverse impact on our business, financial condition, liquidity, results of operations, cash flows, cash available
for distribution and ability to make cash distributions to its shareholders.

The COVID-19 has been declared a pandemic by the World Health Organization and continues to spread in some of our key markets. The COVID-19 virus
continues to evolve rapidly, and its ultimate impact is uncertain and subject to change. Governmental authorities have imposed or recommended measures or
responsive actions, including quarantines of certain geographic areas and travel restrictions.

We cannot guarantee that the COVID-19 outbreak will not affect our operation and maintenance employees. Our operation and maintenance suppliers may
also be affected by COVID-19 and the broader economic downturn. In addition, we may experience delays in certain operation and maintenance activities or certain
activities may take longer than usual. All these can hamper or prevent the operation and maintenance of our assets, which may result in a material adverse effect on
our business, financial condition, results of operations and cash flows. Furthermore, COVID-19 has caused travel restrictions and significant disruptions to global
supply chains. A prolonged disruption could limit the availability of certain parts required to operate our facilities and adversely impact the ability of our operation and
maintenance suppliers. 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.

Further, we have adopted additional precautionary measures intended to mitigate potential risks to our employees, including temporarily requiring all
employees to work remotely where their work can be done from home, and suspending all non-essential travel which could negatively affect our business.
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In addition, COVID-19 and measures taken by governments are causing a slowdown of broad sectors of the economy, a general reduction in demand,
including demand for commodities and a negative impact on prices of commodities, including electricity, oil and gas. In Spain, revenue received by our assets under
the existing regulation depend to some extent on market prices for sale of electricity. During the first quarter of 2020, electricity market prices have been lower than in
the same quarter of previous years. If this decline in market prices persisted over time, it could have a material adverse effect on our business, financial condition,
results of operations and cash flows and the value of our renewable energy facilities may be impaired, or their useful life may be shortened.

The global outbreak has also caused significant disruption and volatility in the global financial markets, including the market price of our shares. Debt
markets have also been affected and there have been weeks with a very low number of new debt issuance transactions. Interest rates for new issuances and spreads
with respect to treasury yields have increased significantly. A prolonged period of illiquidity and disruptions in the equity and credit markets could limit our ability to
refinance our debt maturities and to finance our potential acquisitions and execute on our growth strategy. Any prolonged and uncontained outbreak could result in
further disruptions in the general economy and illiquidity in the credit markets. In addition, the progression of and global response to the COVID-19 outbreak could
increase the risk of delays in such plans or in obtaining the financing required to close the acquisitions that we have announced.

Although our revenues are contracted or regulated, our clients may be affected by a reduced demand, lower commodity prices and the turmoil in the credit
markets. A reduced demand and low prices persisting over time could cause delays in collections, a deterioration in the financial situation of our clients or their
bankruptcy. For example, the credit rating of Pemex has weakened and is currently BBB from S&P, Ba2 from Moody’s and BB- from Fitch and its financial situation
could worsen considering low oil prices in the last months. We have been experiencing delays in collections since the second half of 2019 and we continue to monitor
the situation closely. Our clients, including utilities, may face reduced revenues and may experience delays in collections from their own clients, as well as bad debt
costs. Delays in collections from our clients can cause delays in distributions from our assets, which can cause a negative impact on our cash available for
distributions and on our business, financial condition, results of operations, and cash flows. If our off-takers are unable or unwilling to fulfill their related contractual
obligations, if they refuse to accept delivery of power delivered thereunder, if they otherwise terminate such agreements prior to the expiration thereof, if prices were
re-negotiated under a bankruptcy situation, or if they delay payments, then our business, financial condition, results of operations and cash flows may be materially
adversely affected.

We could also experience commercial disputes with our clients, suppliers and partners related to implications of COVID-19 in contractual relations. All the
risks referred to can cause delays in distributions from our assets to the holding company level. In addition, we may experience delays in distributions due to logistic
and bureaucratic difficulties to approve those distributions, which can negatively affect our cash available for distributions, our business, financial condition and cash
flows. If we were to experience delays in distributions due to the risks described above and this situation persisted over time, we may fail to comply with financial
covenants in our credit facilities and other financing agreements.

Additionally, many governments have implemented and will continue to implement stimulus measures to reduce the negative impact of COVID-19 in the
economy. In many cases, these measures will increase government spending which may translate into increased tax pressure on companies in the countries where we
operate. Changes in corporate tax rates and/or other relevant tax laws may have a material adverse effect on our business, financial condition, results of operations
and cash flows.

We do not yet know the full extent of the virus’ potential effects on our business or the global economy as a whole.  We continue to monitor the situation
and adjust our current policies and practices as more information and guidance become available.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

Recent sales of unregistered securities

None.

68



Table of Contents

Use of proceeds from the sale of registered securities

None.

Purchases of equity securities by the issuer and affiliated purchasers

None

Item 3. Defaults Upon Senior Securities

None.

Item 4. Mine Safety Disclosures

Not applicable.

Item 5. Other Information

Not Applicable.

Item 6. Exhibits

The following exhibits are filed as part of this quarterly report:

Exhibit No.  Description
4.20  Note Purchase Agreement, dated March 20, 2020, between Atlantica Yield plc and a group of institutional investors as purchasers of the notes

issued thereunder.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

 ATLANTICA YIELD PLC
  
Date: May 7, 2020 By: /s/ Santiago Seage
  Name: Santiago Seage
  Title:   Chief Executive Officer
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Atlantica Yield plc Note Purchase Agreement

Atlantica Yield plc
Great West House, GW1, 17th Floor

Great West Road
Brentford, TW8 9DF, United Kingdom

1.96% Senior Notes due June 20, 2026

March 20, 2020

TO EACH OF THE PURCHASERS LISTED IN

THE PURCHASER SCHEDULE HERETO:
 
Ladies and Gentlemen:
 

ATLANTICA YIELD PLC, a company incorporated in England and Wales with company number 08818211 (the “Company”) and each of the Guarantors (as
defined herein), agrees with each of the Purchasers as follows:
 
SECTION 1. AUTHORIZATION OF NOTES; INCREASED INTEREST.
 

Section 1.1.        Authorization of the Notes.  The Company will authorize the issue and sale of €290,000,000 aggregate principal amount of its 1.96% Senior
Notes due June 20, 2026 (the “Notes”). The Notes shall be substantially in the form set out in Schedule 1. Certain capitalized and other terms used in this Agreement
are defined in Schedule A and, for purposes of this Agreement, the rules of construction set forth in Section 24.4 shall govern. The Company’s obligations in respect
of the Notes will be (i) guaranteed by the Guarantors on the terms set out in this Agreement and (ii) secured on the terms set out in the Collateral Documents.
 

Section 1.2.        Increased Interest. If at any time (the “Non-IG Event Date”) the Notes shall cease to be rated Investment Grade by at least one Rating
Agency, the interest rate payable with respect to each Note shall increase by 1.00% (100 basis points) per annum (the “Increased Interest”) and each Note shall be
deemed amended to incorporate into such Note the Increased Interest as if set forth fully therein, effective in each case as of the Non-IG Event Date.  The Increased
Interest shall cease to accrue with respect to the Notes at any time that the Notes are rated Investment Grade by at least one Rating Agency (or if more than one
Rating Agency is then rating the Notes, the Notes are rated Investment Grade by at least two Rating Agencies). If more than one Rating Agency is then rating the
Notes, the credit rating of the Notes for purposes of this Section 1.2 shall be the then lowest credit rating assigned to the Notes.  For the avoidance of doubt, the
aggregate maximum increase in the interest rate on the Notes at any time pursuant to this Section 1.2 shall be 1.00% (100 basis points). 
 



Atlantica Yield plc Note Purchase Agreement

SECTION 2. SALE AND PURCHASE OF NOTES.
 

Subject to the terms and conditions of this Agreement, the Company will issue and sell to each Purchaser and each Purchaser will purchase from the
Company, at the Closing provided for in Section 3, Notes in the principal amount specified opposite such Purchaser’s name in the Purchaser Schedule at the purchase
price of 100% of the principal amount thereof. The Purchasers’ obligations hereunder are several and not joint obligations and no Purchaser shall have any liability to
any Person for the performance or non‑performance of any obligation by any other Purchaser hereunder.
 
SECTION 3. CLOSING.
 

The execution and delivery of this Agreement shall occur on March 20, 2020.  The sale and purchase of the Notes to be purchased by each Purchaser shall
occur at the offices of Greenberg Traurig, LLP, 77 West Wacker, Suite 3100, Chicago, Illinois 60601, at 10:00 a.m., Chicago time, at a closing (the “Closing”) on April 1,
2020. At the Closing the Company will deliver to each Purchaser the Notes to be purchased by such Purchaser in the form of a single Note (or such greater number of
Notes in denominations of at least €100,000 as such Purchaser may request) dated the date of the Closing and registered in such Purchaser’s name (or in the name of
its nominee), against delivery by such Purchaser to the Company or its order of the purchase price thereof by wire transfer of immediately available funds for the
account of the Company as set forth in the funding instructions delivered by the Company pursuant to Section 4.10. If at the Closing the Company shall fail to tender
such Notes to any Purchaser as provided above in this Section 3, or any of the conditions specified in Section 4 shall not have been fulfilled to such Purchaser’s
satisfaction, such Purchaser shall, at its election, be relieved of all further obligations under this Agreement, without thereby waiving any rights such Purchaser may
have by reason of such failure by the Company to tender such Notes or any of the conditions specified in Section 4 not having been fulfilled to such Purchaser’s
satisfaction.
 
SECTION 4. CONDITIONS TO CLOSING.
 

Each Purchaser’s obligation to purchase and pay for the Notes to be sold to such Purchaser at the Closing is subject to the fulfillment to such Purchaser’s
satisfaction (or waiver by such Purchaser), prior to or at the Closing, of the following conditions:
 

Section 4.1.         Representations and Warranties. The representations and warranties of each Note Party in this Agreement and in each other Note
Document to which such Note Party is a party shall be correct when made and at the Closing; provided that, to the extent that any representation or warranty
specifically refers to an earlier date, it shall be correct as of such earlier date (other than the matters set forth in the Schedules, which shall be updated in accordance
with the following sentence). Notwithstanding the foregoing, at any time during the period commencing with the date of this Agreement and ending on the date of
Closing, the Company may deliver to the Purchasers updates to the Schedules as a result of changes occurring after the date of this Agreement, in which case the
existing Schedules shall be deemed to include the information set forth in such updated Schedules as of the date of such updated Schedules for purposes of the
representations and warranties in this Agreement that are required to be made at the time of the Closing; provided that such changes, individually and in the
aggregate, would not reasonably be expected to have a Material Adverse Effect.
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Section 4.2.         Performance; No Default. Each Note Party shall have performed and complied with all agreements and conditions contained in each Note
Document to which it is a party required to be performed or complied with by it prior to or at the Closing and from the date of this Agreement to the Closing assuming
that Sections 9 and 10 are applicable from the date of this Agreement. From the date of this Agreement until the Closing, before and immediately after giving effect to
the issue and sale of the Notes (and the application of the proceeds thereof as contemplated by Section 5.14), no Default or Event of Default shall have occurred and
be continuing. None of the Note Parties (nor, to the extent prohibited thereby, any Subsidiary thereof) shall have entered into any transaction since the date of the
Memorandum that would have been prohibited by Section 10 had such Section applied since such date.
 

Section 4.3.         Certificates.
 

(a)          Officer’s Certificate. The Company shall have delivered to such Purchaser an Officer’s Certificate of the Company, dated the date of the Closing,
certifying that the conditions specified in Sections 4.1, 4.2 and 4.9 have been fulfilled.
 

(b)        Secretary’s or Director’s Certificate. Each Note Party shall have delivered to such Purchaser a certificate of its Secretary, an Assistant Secretary, a
Director or another appropriate person, dated the date of the Closing, certifying as to (i) the resolutions attached thereto and other corporate proceedings relating to
the authorization, execution and delivery of the Notes, this Agreement and the other Note Documents to which such Note Party is a party, (ii) such Note Party’s
Organization Documents as then in effect, (iii) the incumbency of each Responsible Officer of the Note Parties authorized to sign and deliver the Note Documents, (iv)
the documents and certifications evidencing that such Note Party is validly existing, in good standing (as applicable) and qualified to engage in business in the place
of its organization or formation and (v) all third-party consents, licenses and approvals required in connection with the execution, delivery and performance by such
Note Party and the validity against such Note Party of the Note Documents to which it is a party, and stating that such resolutions, Organization Documents,
documents and certifications, consents, licenses and approvals are in full force and effect as of the date of Closing.
 

Section 4.4.        Opinions of Counsel. Such Purchaser shall have received opinions in form and substance reasonably satisfactory to such Purchaser, dated
the date of the Closing (a) from (i) Skadden, Arps, Slate, Meagher & Flom LLP, New York special counsel for the Note Parties, (ii) Skadden, Arps, Slate, Meagher &
Flom (UK) LLP, English special counsel for the Note Parties, (iii) Santamarina y Steta, S.C., Mexican special counsel for the Note Parties, (iv) Miranda & Amado
Abogados, Peruvian special counsel for the Note Parties, (v) J&A Garrigues, S.L.P., Spanish special counsel for the Note Parties, substantially in the respective forms
set forth in Schedules 4.4(a)(i) to 4(a)(v), as applicable, and covering such other matters incident to the transactions contemplated hereby as such Purchaser or its
counsel may reasonably request (and the Company hereby instructs its counsel to deliver such opinions to the Purchasers) and (b) from Greenberg Traurig, LLP, the
Purchasers’ New York special counsel in connection with such transactions, substantially in the form set forth in Schedule 4.4(b).
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Section 4.5.         Purchase Permitted by Applicable Law, Etc. On the date of the Closing such Purchaser’s purchase of Notes shall (a) be permitted by the
Laws of each jurisdiction to which such Purchaser is subject, without recourse to provisions (such as section 1405(a)(8) of the New York Insurance Law) permitting
limited investments by insurance companies without restriction as to the character of the particular investment, (b) not violate any applicable Law (including
Regulation T, U or X of the Board of Governors of the Federal Reserve System) and (c) not subject such Purchaser to any tax, penalty or liability under or pursuant to
any applicable Law, which Law was not in effect on the date hereof.
 

Section 4.6.         Sale of Other Notes. Contemporaneously with the Closing, the Company shall sell to each other Purchaser and each other Purchaser shall
purchase the Notes to be purchased by it at the Closing as specified in the Purchaser Schedule.
 

Section 4.7.        Payment of Special Counsel Fees. Without limiting Section 16.1, the Company shall have paid on or before the Closing the documented fees,
charges and disbursements of the Purchasers’ special counsel referred to in Section 4.4 to the extent reflected in a reasonably detailed statement of such counsel
received by the Company at least five (5) Business Days prior to the Closing.
 

Section 4.8.         Private Placement Number. A Private Placement Number issued by Standard & Poor’s CUSIP Service Bureau (in cooperation with the SVO)
shall have been obtained for the Notes.
 

Section 4.9.         Changes in Corporate Structure. No Note Party nor any Subsidiary shall have changed its jurisdiction of incorporation or organization, as
applicable, or been a party to any merger or consolidation or succeeded to all or any substantial part of the liabilities of any other entity, at any time following the date
of the most recent financial statements referred to in Schedule 5.5, except to the extent any such transaction would have been permitted under Section 10.2 had such
Section applied as of the date of such transaction.
 

Section 4.10.       Funding Instructions. At least three (3) Business Days prior to the date of the Closing, each Purchaser shall have received written
instructions signed by a Responsible Officer of the Company on letterhead of the Company directing the manner of payment of the purchase price for the Notes and
setting forth (i) the name and address of the transferee bank, (ii) the name, telephone number or facsimile number and electronic mail address of an authorized
representative at the transferee bank, (iii) the transferee bank’s ABA number/Swift Code/IBAN and (iv) the account name and number into which the purchase price
for the Notes is to be deposited. Each Purchaser has the right, but not the obligation, upon written notice (which may be by email) to the Company, to elect to deliver a
micro deposit (less than €1.00) to the account identified in the written instructions no later than three (3) Business Days prior to the date of Closing. If a Purchaser
delivers a micro deposit, a Responsible Officer of the Company must verbally verify the receipt and amount of the micro deposit to such Purchaser on a telephone call
initiated by such Purchaser prior to Closing. The Company shall not be obligated to return the amount of the micro deposit, nor will the amount of the micro deposit be
netted against the Purchaser’s purchase price of the Notes.
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Section 4.11.       Acceptance of Appointment to Receive Service of Process.  Such Purchaser shall have received evidence of the acceptance by CT
Corporation System of the appointment and designation provided for by Section 24.7(e) for the period from the date of the Closing to six (6) months after maturity of
Notes (and the payment in full of all fees in respect thereof), including, in the case of any Mexican Guarantor, an irrevocable power of attorney for lawsuits and
collections (pleitos y cobranzas) granted by such Mexican Guarantor in favor of CT Corporation System, and such power of attorney shall have been duly notarized
and apostilled in accordance with, and shall otherwise comply with, Mexican Law.
 

Section 4.12.       Collateral Documents and Filings.
 

(a)       Collateral Documents. The Collateral Documents shall have been duly executed and delivered by the parties thereto and such Purchaser shall have
received true, correct and complete copies of each thereof. 
 

(b)         Filings. All documents that the Note Parties or the Secured Parties (as required under applicable Law) are required to file, register, notarize, legalize,
consularize or record (including, where applicable, appropriately completed and filed UCC financing statements) in order to create, perfect and, where applicable,
register each Lien or other security interest created by or pursuant to, or purported to be created by or pursuant to, the Collateral Documents as a valid and
enforceable first priority Lien in all the Collateral (subject to Liens permitted under Section 10.5) shall have been properly filed, registered, notarized, legalized,
consularized or recorded (or satisfactory arrangements shall have been made for the filing, registration, notarization, legalization, consularization or recordation) in
each office of each jurisdiction required in order to create in favor of the Collateral Agent, for the ratable benefit of the Purchasers, a valid perfected first‑priority Lien
on the Collateral to the extent such Lien can be perfected by such filing, registration notarization, legalization, consularization or recordation (subject to Liens
permitted under Section 10.5), and all necessary filing, registration and other similar fees, and all Taxes and other charges related to such filings, registrations and
recordations, shall have been paid in full (or satisfactory arrangements shall have been made for such payment). All notices and acknowledgements required to be
delivered and/or obtained by the Note Parties for each Lien or other security interest created by or pursuant to, or purported to be created by or pursuant to, the
Collateral Documents to be created and perfected as a valid and enforceable first priority Lien in all the Collateral (subject to Liens permitted under Section 10.5 that
are mandatorily preferred by Law) have been delivered and obtained (as applicable) (or satisfactory arrangements shall have been made for the delivery of such
notices or receipt of such acknowledgments).
 

(c)          Each Purchaser shall have received true, correct and complete copies of an electronic extract (nota simple telemática) issued by the relevant Spanish
Mercantile Registry and dated no earlier than fifteen (15) days prior to the Closing in respect of each Spanish Guarantor.
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Section 4.13.       Note Documents. Each of the Note Documents not otherwise described above shall have been duly authorized, executed and delivered by
all parties thereto, respectively, shall be in full force and effect on the date of the Closing and such Purchaser shall have received true, correct and complete copies
thereof.
 

Section 4.14.      Repayment of Existing Notes. On or before the date of the Closing, arrangements shall have been made for the payment in full of all Existing
Notes with the proceeds from the Notes  and the release of any and all Liens of the secured parties thereof on the Collateral, which release shall occur substantially
concurrently with, or immediately following, the receipt of the aggregate purchase price of the Notes and the application thereof to the payment of the Existing Notes.
 

Section 4.15.       Note Rating. Such Purchaser shall have received a copy of a Rating Letter issued by S&P assigning a credit rating to the Notes of “BBB-”
or higher.
 
SECTION 5. REPRESENTATIONS AND WARRANTIES OF THE COMPANY.
 

As of the date of this Agreement and as of the date of Closing, each Note Party represents and warrants to the Purchasers that:
 

Section 5.1.         Organization; Power and Authority. Each Note Party is a corporation or other legal entity, as the case may be, duly organized, validly
existing and, where applicable, in good standing under the Laws of its jurisdiction of organization, and is duly qualified as a foreign corporation or other legal entity,
as the case may be, and, where applicable, is in good standing in each jurisdiction in which such qualification is required by Law, other than those jurisdictions as to
which the failure to be so qualified or in good standing would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect. Each
Note Party has the requisite power and authority to own or hold under lease the properties it purports to own or hold under lease and to transact the business it
transacts and proposes to transact, to execute and deliver this Agreement, the Notes and the other Note Documents to which such Note Party is a party and to
perform the provisions hereof and thereof.
 

Section 5.2.        Authorization, Etc. Each of this Agreement, the Notes and the other Note Documents to which a Note Party is a party have been duly
authorized by all necessary corporate or other organizational action on the part of such Note Party, and this Agreement and each other Note Document (other than the
Notes) constitute, and upon execution and delivery thereof each Note will constitute, a legal, valid and binding obligation of such Note Party enforceable against such
Note Party in accordance with its terms, subject to the Legal Reservations.
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Section 5.3.         Disclosure. The Company, through its agents, J.P. Morgan Securities, LLC, RBC Capital Markets, LLC and BofA Securities, Inc. (together,
the “Placement Agents” and each, a “Placement Agent”), has delivered or made available to each Purchaser a copy of a Private Placement Memorandum, dated
January 2020 (including the documents incorporated by reference therein, as amended, supplemented or otherwise modified prior to the date of the Closing, the
“Memorandum”), relating to the transactions contemplated hereby. The Memorandum fairly describes, in all material respects, the general nature of the business and
principal properties of the Company and its Subsidiaries. This Agreement, the Memorandum, the financial statements listed in Schedule 5.5 and the documents,
certificates or other writings delivered or made available to the Purchasers by or on behalf of the Company prior to the date of Closing in connection with the
transactions contemplated hereby and identified in Schedule 5.3 (this Agreement, the Memorandum and such documents, certificates or other writings and such
financial statements delivered to each Purchaser being referred to, collectively, as the “Disclosure Documents”), taken as a whole, do not contain any untrue
statement of a material fact or omit to state any material fact necessary to make the statements therein not misleading in light of the circumstances under which they
were made; provided that, with respect to the projected financial information, forecasts, general economic and market estimates or other forward ‑looking information,
the Note Parties represent and warrant only that such information was prepared in good faith based upon assumptions believed by management of the Note Parties to
be reasonable at the time such information was prepared, it being recognized by the Purchasers that such forward looking‑information is not to be viewed as a fact and
that actual results may materially differ from projected information.  Except as disclosed in the Disclosure Documents (in each case delivered or made available to the
Purchasers by or on behalf of the Company prior to February 6, 2020), since December 31, 2018, there has been no change in the financial condition, operations,
business or properties of the Note Parties and their Subsidiaries, taken as a whole, except changes that would not, individually or in the aggregate, reasonably be
expected to have a Material Adverse Effect.
 

Section 5.4.         Organization and Ownership of Shares of Subsidiaries. (a) Schedule 5.4 contains (except as noted therein) complete and correct lists of
each Note Party and its Subsidiaries, showing, as to each Note Party and each Subsidiary, the name thereof, the jurisdiction of its organization, the percentage of
shares of each class of its capital stock or similar Equity Interests outstanding owned by such Note Party and each other Subsidiary and whether such Subsidiary is a
Guarantor, an Immaterial Subsidiary, a Non-Recourse Subsidiary and/or a Material Non-Recourse Subsidiary.
 

(b)         All of the outstanding shares of capital stock or similar Equity Interests of each Subsidiary shown in Schedule 5.4 as being owned by any Note Party
and its Subsidiaries have been validly issued, are fully paid and non‑assessable and are owned by such Note Party or another Subsidiary free and clear of any Lien
that is prohibited by this Agreement.
 

(c)         Each Subsidiary (other than Immaterial Subsidiaries) is a corporation or other legal entity duly organized, validly existing and, where applicable, in
good standing under the Laws of its jurisdiction of organization, and is duly qualified as a foreign corporation or other legal entity, as the case may be, and, where
applicable, is in good standing in each jurisdiction in which such qualification is required by Law, other than those jurisdictions as to which the failure to be so
qualified or in good standing could not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect. Each such Subsidiary (other than
Immaterial Subsidiaries) has the requisite power and authority to own or hold under lease the properties it purports to own or hold under lease and to transact the
business it transacts and proposes to transact, except where the failure to have such power and authority would not, individually or in the aggregate, reasonably be
expected to have a Material Adverse Effect.
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(d)         As of the date of the Closing, no Contractual Obligation (i) prohibits any Equity Pledgor from pledging the Equity Interests of the Guarantors to
secure the Notes, (ii) prohibits any Guarantor from delivering a Guaranty or (iii) limits the ability of any Subsidiary of the Company to make Restricted Payments,
directly or through one or more intermediate Subsidiaries of the Company, to the Company or to otherwise transfer property to or invest in the Company, except for (1)
agreements or other instruments listed in Schedule 5.4 and (2) customary restrictions and conditions which, individually or in the aggregate, would not reasonably be
expected to have a Material Adverse Effect.
 

Section 5.5.         Financial Statements; Material Liabilities. The Company has delivered or made available to each Purchaser copies of the financial
statements of the Company and its Subsidiaries listed on Schedule 5.5. All of such financial statements (including in each case the related schedules and notes) fairly
present in all material respects the consolidated financial position of the Company and its Subsidiaries as of the respective dates specified in such financial statements
and the consolidated results of operations, cash flows and changes in shareholders’ equity for the respective periods so specified and have been prepared in
accordance with GAAP consistently applied throughout the periods involved except as set forth in the notes thereto (subject, in the case of any interim financial
statements, to normal year‑end adjustments).
 

Section 5.6.        Compliance with Laws, Other Instruments, Etc. The execution, delivery and performance by each Note Party of this Agreement, the Notes
and each other Note Document to which such Note Party is a party will not (i) contravene, result in any breach of, or constitute a default under, or result in the
creation of any Lien in respect of any property of such Note Party or any of its Subsidiaries under, any indenture, mortgage, deed of trust, loan, purchase or credit
agreement, lease, Organization Document, shareholders agreement or any other agreement or instrument to which such Note Party or its respective Subsidiaries is
bound or by which such Note Party or any of its Subsidiaries or any of their respective properties may be bound or affected, (ii) conflict with or result in a breach of
any of the terms, conditions or provisions of any order, judgment, decree or ruling of any court, arbitrator or Governmental Authority applicable to such Note Party or
any of its Subsidiaries or (iii) violate any provision of any statute or other rule or regulation of any Governmental Authority applicable to such Note Party or any of its
Subsidiaries.
 

Section 5.7.        Governmental Authorizations, Etc. No consent, approval or authorization of, or registration, filing or declaration with, any Governmental
Authority is required in connection with the execution, delivery or performance by any Note Party of the Note Documents to which such Note Party is a party, except
for those that have been duly obtained, taken, given or made and are in full force and effect; provided that, to ensure the admissibility in evidence and enforceability
before a Peruvian court of any document executed in a language other than Spanish said document must be (i) officially translated to Spanish by a duly authorised
public translator in Peru; and (ii) if issued in any country other than in Peru (x) which is not a signatory country of the Hague Convention for Abolishing the
Requirement of Legalisation for Foreign Public Documents, legalised before a notary public, the Ministry of Foreign Affairs of such country, the competent Peruvian
consulate and before the Peruvian Ministry of Foreign Affairs (Ministerio de Relaciones Exteriores del Perú), or (y) which is a signatory country of the Hague
Convention for Abolishing the Requirement of Legalisation for Foreign Public Documents, must be certified with an apostille. It is not necessary to ensure the legality,
validity, enforceability or admissibility into evidence in the United Kingdom of any Note Document that any thereof or any other document be filed, recorded or
enrolled with any Governmental Authority, or that any such agreement or document be stamped with any stamp, registration or similar transaction tax.
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Section 5.8.        Litigation; Observance of Agreements, Statutes and Orders. (a) Except as disclosed in Schedule 5.8(a), there are no actions, suits,
investigations or proceedings pending or, to the knowledge of any Note Party, threatened against or affecting any Note Party or any of their respective Subsidiaries or
any property of any Note Party or any of their respective Subsidiaries in any court or before any arbitrator of any kind or before or by any Governmental Authority
that would, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect.
 

(b)         No Note Party nor any of their respective Subsidiaries is (i) in default under or with respect to any Contractual Obligation (other than as disclosed in
Schedule 5.8(b)(i)), (ii) in violation of any order, judgment, decree or ruling of any court, any arbitrator of any kind or any Governmental Authority or (iii) in violation of
any applicable Law (including Environmental Laws, the USA PATRIOT Act or any of the other Laws and regulations that are referred to in Section 5.16), in each case
of the foregoing clauses (i) to (iii), which default or violation would, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect.
 

Section 5.9.         Taxes. (a) Each Note Party and its respective Subsidiaries have filed all tax returns that are required to have been filed in any jurisdiction,
except where the failure to do so would not reasonably be expected to have a Material Adverse Effect, and have paid all taxes shown to be due and payable on such
returns and all other taxes and assessments levied upon them or their properties, assets, income or franchises, to the extent such taxes and assessments have become
due and payable and before they have become delinquent (after giving effect to any applicable extension or suspension), except for any taxes and assessments (i)
which failure to pay would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect or (ii) the amount, applicability or validity of
which is currently being contested in good faith by appropriate proceedings and with respect to which such Note Party or its respective Subsidiaries, as the case may
be, has established adequate reserves in accordance with GAAP. The charges, accruals and reserves on the books of the Company and its Subsidiaries in respect of
federal, national, state or other taxes for all fiscal periods are adequate in all material respects in accordance with GAAP.
 

(b)         No liability for any Tax, directly or indirectly, imposed, assessed, levied or collected by or for the account of any Governmental Authority of the
United Kingdom or any political subdivision thereof will be incurred by any Note Party or any holder of a Note upon the execution or delivery of any of this
Agreement, the Notes or any other Note Document, and no deduction or withholding in respect of Taxes imposed by or for the account of the United Kingdom or, to
the knowledge of the Company, any other Taxing Jurisdiction, is required to be made from any payment by the Company under this Agreement, the Notes or any other
Note Document to a Qualifying Holder (once all necessary procedural formalities have been completed) or a UK Qualifying Holder (except where a direction has been
given under section 931 of the UK Income Tax Act 2007 in relation to the payment concerned) or a Treaty Holder where the payment is one specified in a direction
given by HMRC under Regulation 2 of the Double Taxation Relief (Taxes on Income) (General) Regulations 1970 (SI 1970/488).
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Section 5.10.       Title to Property; Leases. Each Note Party and each of its respective Subsidiaries have good and have legal and valid title to their
respective properties that individually or in the aggregate are Material, including all such properties reflected in the most recent audited balance sheet referred to in
Section 5.5 or purported to have been acquired by such Note Party or any such Subsidiary after such date (except as sold or otherwise disposed of in the ordinary
course of business), in each case free and clear of Liens, other than Liens set forth on Schedule 5.15, and as otherwise permitted by this Agreement. All leases to
which a Note Party or any Subsidiary thereof is a party that individually or in the aggregate are Material are valid and subsisting and are in full force and effect in all
material respects.
 

Section 5.11.      Licenses, Permits, Etc. (a) Each Note Party and each of its respective Subsidiaries own or possess all licenses, permits, franchises,
authorizations, patents, copyrights, proprietary software, service marks, trademarks and trade names, or rights thereto, that individually or in the aggregate are
Material, without known conflict with the rights of others, except for those conflicts that, individually or in the aggregate, would not reasonably be expected to have a
Material Adverse Effect.
 

(b)         To the knowledge of each Note Party, there is no Material violation by any Person of any right of such Note Party or its respective Subsidiary with
respect to any license, permit, franchise, authorization, patent, copyright, proprietary software, service mark, trademark, trade name or other right owned or used by
such Note Party or its respective Subsidiaries.
 

Section 5.12.      Compliance with ERISA. (a) The Company and each ERISA Affiliate have operated and administered each Plan in compliance with all
applicable laws except for such instances of noncompliance as have not resulted in and would not, individually or in the aggregate, reasonably be expected to result in
a Material Adverse Effect. Neither the Company nor any ERISA Affiliate has incurred any liability pursuant to Title I or IV of ERISA or the penalty or excise tax
provisions of the Code relating to employee benefit plans (as defined in section 3 of ERISA), and no event, transaction or condition has occurred or exists that could,
individually or in the aggregate, reasonably be expected to result in the incurrence of any such liability by the Company or any ERISA Affiliate, or in the imposition of
any Lien on any of the rights, properties or assets of the Company or any ERISA Affiliate, in either case pursuant to Title I or IV of ERISA or to section 430(k) of the
Code or to any such penalty or excise tax provisions under the Code or federal law or section 4068 of ERISA or by the granting of a security interest in connection
with the amendment of a Plan, other than such liabilities or Liens as would not be individually or in the aggregate Material.
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(b)         The present value of the aggregate benefit liabilities under each of the Plans (other than Multiemployer Plans), determined as of the end of such
Plan’s most recently ended plan year on the basis of the actuarial assumptions specified for funding purposes in such Plan’s most recent actuarial valuation report, did
not exceed the aggregate current value of the assets of such Plan allocable to such benefit liabilities by more than $20,000,000 in the aggregate for all Plans. The
present value of the accrued benefit liabilities (whether or not vested) under each Non‑U.S. Plan that is funded, determined as of the end of the Company’s most
recently ended fiscal year on the basis of reasonable actuarial assumptions, did not exceed the current value of the assets of such Non‑U.S. Plan allocable to such
benefit liabilities by more than $20,000,000. The term “benefit liabilities” has the meaning specified in section 4001 of ERISA and the terms “current value” and
“present value” have the meaning specified in section 3 of ERISA.
 

(c)         The Company and its ERISA Affiliates have not incurred (i) withdrawal liabilities (and are not subject to contingent withdrawal liabilities) under
section 4201 or 4204 of ERISA in respect of Multiemployer Plans that individually or in the aggregate are Material or (ii) any obligation in connection with the
termination of or withdrawal from any Non‑U.S. Plan that individually or in the aggregate are Material.
 

(d)         The expected postretirement benefit obligation (determined as of the last day of the Company’s most recently ended fiscal year in accordance with
Financial Accounting Standards Board Accounting Standards Codification Topic 715‑60, without regard to liabilities attributable to continuation coverage mandated
by section 4980B of the Code) of the Company and its Subsidiaries is not Material.
 

(e)          The execution and delivery of this Agreement and the issuance and sale of the Notes hereunder will not involve any transaction that is subject to the
prohibitions of section 406 of ERISA or in connection with which a tax could be imposed pursuant to section 4975(c)(1)(A)‑(D) of the Code. The representation by
each Note Party to each Purchaser in the first sentence of this Section 5.12(e) is made in reliance upon and subject to the accuracy of such Purchaser’s representation
in Section 6.2 as to the sources of the funds to be used to pay the purchase price of the Notes to be purchased by such Purchaser.
 

(f)         All Non‑U.S. Plans have been established, operated, administered and maintained in compliance with all laws, regulations and orders applicable
thereto, except where failure so to comply would not be reasonably expected to have a Material Adverse Effect. All premiums, contributions and any other amounts
required by applicable Non‑U.S. Plan documents or applicable laws to be paid or accrued by the Company and its Subsidiaries have been paid or accrued as required,
except where failure so to pay or accrue could not be reasonably expected to have a Material Adverse Effect.
 

Section 5.13.       Private Offering by the Note Parties.
 

(a)         No Note Party nor anyone acting on its behalf has offered the Notes or any similar Securities for sale to, or solicited any offer to buy the Notes or any
similar Securities from, or otherwise approached or negotiated in respect thereof with, any Person other than the Purchasers and not more than 90 other Institutional
Investors, each of which has been offered the Notes at a private sale for investment. No Note Party nor anyone acting on its behalf has taken, or will take, any action
that would subject the issuance or sale of the Notes to the registration requirements of section 5 of the Securities Act or to the registration requirements of any
securities or blue sky laws of any applicable jurisdiction, including the jurisdiction of organization of the Company.
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(b)          No Note Party has an intention to offer the Notes or any similar Security during the six months following the date of Closing.
 

(c)          None of the Note Parties nor anyone acting on their behalf has offered or sold the Notes by any form of general solicitation or general advertising,
including, but not limited to, the following: (i) any advertisement, article, notice or other communication published in any newspaper, magazine, or similar media or
broadcast over television or radio; (ii) any website posting or widely distributed e-mail; or (iii) any seminar or meeting whose attendees have been invited by any
general solicitation or general advertising.
 

(d)         No Note Party has dealt with any broker, finder, commission agent, placement agent or arranger in connection with the sale of the Notes and the
transactions contemplated by this Agreement, except for the Placement Agents. No Note Party is under any obligation to pay any broker’s fee or commission in
connection with such transactions other than to the Placement Agents.
 

(e)         None of the Note Parties nor anyone acting on their behalf has solicited offers for, or offered or sold, the Notes other than through the Placement
Agents, and their Subsidiaries and Affiliates.
 

Section 5.14.      Use of Proceeds; Margin Regulations. The Company will apply the proceeds of the sale of the Notes for general corporate purposes. 
Without limiting the generality of the foregoing, an amount equal to the net proceeds is expected to refinance or finance, in whole or in part, the construction,
development, or acquisition of new or ongoing projects, with disbursements occurred during approximate 52 months preceding the date of Closing that meets the
following “Eligibility Criteria” in accordance with the Green Bond Principles.  “Eligibility Criteria” are defined as renewable energy including solar, wind, small-scale
hydro projects (less than 25 MW), and transmission lines with the aim of increasing renewable energy to the grid. The Company expects a majority of the use of
proceeds to be allocated towards refinancing. The Green Bond Principles, 2018, as administered by the International Capital Markets Association, are voluntary
process guidelines for best practices when issuing green bonds.  No part of the proceeds from the sale of the Notes hereunder will be used, directly or indirectly, for
the purpose of buying or carrying any margin stock within the meaning of Regulation U of the Board of Governors of the Federal Reserve System (12 CFR 221), or for
the purpose of buying or carrying or trading in any Securities under such circumstances as to involve any Note Party in a violation of Regulation X of said Board (12
CFR 224) or to involve any broker or dealer in a violation of Regulation T of said Board (12 CFR 220). Margin stock does not constitute more than 25% of the value of
the consolidated assets of the Company and its Subsidiaries and no Note Party has any present intention that margin stock will constitute more than 25% of the value
of such assets. As used in this Section, the terms “margin stock” and “purpose of buying or carrying” shall have the meanings assigned to them in said Regulation
U.
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Section 5.15.       Existing Indebtedness; Future Liens. Schedule 5.15 sets forth a complete and correct list of all outstanding Indebtedness of the Note
Parties and their respective Subsidiaries as of the date hereof having, on an individual basis, an outstanding principal amount in excess of $25,000,000 (or its
equivalent in other currencies).
 
No Note Party nor any of its respective Subsidiaries is in default and no waiver of default is currently in effect, in the payment of any principal or interest on any such
Indebtedness described in Schedule 5.15 and no event or condition exists with respect to any such Indebtedness described in Schedule 5.15 that would permit (or that
with notice or the lapse of time, or both, would permit) one or more Persons to cause such Indebtedness to become due and payable before its stated maturity or
before its regularly scheduled dates of payment.
 

Section 5.16.      Foreign Assets Control Regulations, Etc. (a) No Note Party nor any of its Subsidiaries (i) is a Blocked Person, (ii) has been notified that its
name appears or may in the future appear on a State Sanctions List or (iii) is a target of sanctions that have been imposed by any Sanctions Authority.
 

(b)          No Note Party nor any of its Subsidiaries (i) has violated, been found in violation of, or been charged or convicted under, any applicable Economic
Sanctions Laws, Anti‑Money Laundering Laws or Anti‑Corruption Laws or (ii) to such Note Party’s knowledge, is under investigation by any Governmental
Authority for possible violation of any Economic Sanctions Laws, Anti‑Money Laundering Laws or Anti‑Corruption Laws.
 

(c)          No part of the proceeds from the sale of the Notes hereunder:
 

(i)          constitutes or will constitute funds obtained on behalf of any Blocked Person or will otherwise be used by the Company or any Subsidiary
thereof, directly or indirectly, (A) in connection with any investment in, or any transactions or dealings with, any Blocked Person, (B) for any purpose that
would cause any Purchaser to be in violation of any Economic Sanctions Laws or (C) otherwise in violation of any Economic Sanctions Laws;

 
(ii)         will be used, directly or indirectly, in violation of, or cause any Purchaser to be in violation of, any applicable Anti‑Money Laundering Laws;

or
 

(iii)        will be used, directly or indirectly, for the purpose of making any improper payments, including bribes, to any Governmental Official or
commercial counterparty in order to obtain, retain or direct business or obtain any improper advantage, in each case which would be in violation of, or cause
any Purchaser to be in violation of, any applicable Anti‑Corruption Laws.

 
(d)        Each Note Party has established procedures and controls which it reasonably believes are adequate (and otherwise comply with applicable law) to

promote and achieve compliance by such Note Party and each Subsidiary with all applicable Economic Sanctions Laws, Anti‑Money Laundering Laws and
Anti‑Corruption Laws.
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Section 5.17.       Status under Certain Statutes. No Note Party is or is required to be registered as an “investment company” under the Investment Company
Act of 1940, and no Note Party nor its respective Subsidiaries are subject to regulation under the Public Utility Holding Company Act of 2005, the ICC Termination Act
of 1995, or the Federal Power Act.
 

Section 5.18.      Environmental Matters. The Note Parties and their respective Subsidiaries: (a) are, and within the period of all applicable statutes of
limitation have been, in compliance with all applicable Environmental Laws (except in such instances in which (i) such requirement of Environmental Law is being
contested in good faith by appropriate proceedings diligently conducted and (ii) the failure to comply therewith, either individually or in the aggregate, would not
reasonably be expected to have a Material Adverse Effect); (b) hold all Environmental Permits (each of which is in full force and effect) required for any of their current
or intended operations or for any property owned, leased, or otherwise operated by any of them, except to the extent that failure to do so would not, individually or in
the aggregate, reasonably be expected to have a Material Adverse Effect; (c) are, and within the period of all applicable statutes of limitation have been, in compliance
with all of their Environmental Permits, except to the extent that failure to do so would not, individually or in the aggregate, reasonably be expected to have a Material
Adverse Effect; and (d) to the extent within the control of the Note Parties and their respective Subsidiaries, each of their Environmental Permits will be timely renewed
and complied with, any additional Environmental Permits that may be required of any of them will be timely obtained and complied with, without material expense, and
compliance with any Environmental Law that is or is expected to become applicable to any of them will be timely attained and maintained, without material expense, in
each case, except to the extent that failure to do so would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect.
 

Section 5.19.       Investments.  Set forth on Schedule 5.19 is a complete and accurate list of all Investments held by such Note Parties on the date hereof
showing as of such date the amount, obligor or issuer and maturity, if any, thereof.
 

Section 5.20.       Solvency. The Note Parties, together with their respective Subsidiaries on a consolidated basis and taken as a whole, are Solvent.
 

Section 5.21.      Collateral Documents.  Subject to the Legal Reservations, the provisions of each of the Collateral Documents are effective to create in favor
of the Collateral Agent, for the benefit of the Secured Parties, a legal, valid and enforceable first priority security interest in all right, title and interest of the Note
Parties in the Collateral described therein (subject only to Liens permitted by Section 10.5). Upon consummation of the actions, recordings and filings required
pursuant to Section 9.12, such security interest shall be perfected pursuant to applicable Laws.
 

Section 5.22.       No Default. No Default or Event of Default has occurred and is continuing or would result from the consummation of the transactions
contemplated by this Agreement or any other Note Document.
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SECTION 6. REPRESENTATIONS OF THE PURCHASERS.
 

Section 6.1.         Purchase for Investment.
 

(a)         Each Purchaser severally represents that it is an “accredited investor” (as defined, and of the type specified, in Rule 501(a)(1), (2), (3) or (7) of
Regulation D under the Securities Act) acting for its own account (and not for the account of others) or as a fiduciary or agent for others (which others are also
“accredited investor” (as defined, and of the type specified, in Rule 501(a)(1), (2), (3) or (7) of Regulation D under the Securities Act)), and it is purchasing the Notes
not with a view to the distribution thereof; provided that the disposition of such Purchaser’s or its property shall at all times be within such Purchaser’s or its control.
Each Purchaser understands that the Notes have not been registered under the Securities Act and may be resold only if registered pursuant to the provisions of the
Securities Act or if an exemption from registration is available, except under circumstances where neither such registration nor such an exemption is required by Law,
and that the Company is not required to register the Notes under the Securities Act.
 

(b)         Each Purchaser further represents and warrants that such Purchaser was given the opportunity to ask questions and receive answers concerning the
terms and conditions of the Notes, the Note Parties and their Subsidiaries and to obtain any additional information which the Note Parties and their Subsidiaries
possess or can acquire without unreasonable effort or expense.  Each Purchaser acknowledges that the Notes will bear a restrictive legend substantially in the form set
forth on the form of Note attached as Schedule 1 to this Agreement.
 

(c)         Each Purchaser represents and warrants that the purchase of Notes by such Purchaser has not been solicited by or through anyone other than the
Company, the Placement Agents, or their respective Subsidiaries and Affiliates.
 

(d)          Each Purchaser severally represents and warrants that:
 

(i)           it has complied and will comply with all applicable provisions of the Financial Services and Markets Act 2000 with respect to anything done
by it in relation to the Notes in, from or otherwise involving the United Kingdom; and

 
(ii)         it has not offered, sold or otherwise made available and will not offer, sell or otherwise make available any Notes to any retail investor in the

European Economic Area. For these purposes, a “retail investor” means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article
4(1) of Directive 2014/65/EU (as amended or superseded, “MiFID II”); or (ii) a customer within the meaning of Directive (EU) 2016/97, where that customer
would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Regulation (EU)
2017/1129.

 
Section 6.2.         Source of Funds. Each Purchaser severally represents that at least one of the following statements is an accurate representation as to each

source of funds (a “Source”) to be used by such Purchaser to pay the purchase price of the Notes to be purchased by such Purchaser hereunder:
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(a)          the Source is an “insurance company general account” (as the term is defined in the United States Department of Labor’s Prohibited
Transaction Exemption (“PTE”) 95‑60) in respect of which the reserves and liabilities (as defined by the annual statement for life insurance companies
approved by the NAIC (the “NAIC Annual Statement”)) for the general account contract(s) held by or on behalf of any employee benefit plan together with
the amount of the reserves and liabilities for the general account contract(s) held by or on behalf of any other employee benefit plans maintained by the same
employer (or affiliate thereof as defined in PTE 95‑60) or by the same employee organization in the general account do not exceed 10% of the total reserves
and liabilities of the general account (exclusive of separate account liabilities) plus surplus as set forth in the NAIC Annual Statement filed with such
Purchaser’s state of domicile; or

 
(b)         the Source is a separate account that is maintained solely in connection with such Purchaser’s fixed contractual obligations under which the

amounts payable, or credited, to any employee benefit plan (or its related trust) that has any interest in such separate account (or to any participant or
beneficiary of such plan (including any annuitant)) are not affected in any manner by the investment performance of the separate account; or

 
(c)         the Source is either (i) an insurance company pooled separate account, within the meaning of PTE 90‑1 or (ii) a bank collective investment

fund, within the meaning of the PTE 91‑38 and, except as disclosed by such Purchaser to the Company in writing pursuant to this clause (c), no employee
benefit plan or group of plans maintained by the same employer or employee organization beneficially owns more than 10% of all assets allocated to such
pooled separate account or collective investment fund; or

 
(d)         the Source constitutes assets of an “investment fund” (within the meaning of Part VI of PTE 84‑14 (the “QPAM Exemption”)) managed by a

“qualified professional asset manager” or “QPAM” (within the meaning of Part VI of the QPAM Exemption), no employee benefit plan’s assets that are
managed by the QPAM in such investment fund, when combined with the assets of all other employee benefit plans established or maintained by the same
employer or by an affiliate (within the meaning of Part VI(c)(1) of the QPAM Exemption) of such employer or by the same employee organization and managed
by such QPAM, represent more than 20% of the total client assets managed by such QPAM, the conditions of Part I(c) and (g) of the QPAM Exemption are
satisfied, neither the QPAM nor a person controlling or controlled by the QPAM maintains an ownership interest in the Company that would cause the
QPAM and the Company to be “related” within the meaning of Part VI(h) of the QPAM Exemption and (i) the identity of such QPAM and (ii) the names of
any employee benefit plans whose assets in the investment fund, when combined with the assets of all other employee benefit plans established or
maintained by the same employer or by an affiliate (within the meaning of Part VI(c)(1) of the QPAM Exemption) of such employer or by the same employee
organization, represent 10% or more of the assets of such investment fund, have been disclosed to the Company in writing pursuant to this clause (d); or

 

- 16 -



Atlantica Yield plc Note Purchase Agreement

(e)          the Source constitutes assets of a “plan(s)” (within the meaning of Part IV(h) of PTE 96‑23 (the “INHAM Exemption”)) managed by an
“in‑house asset manager” or “INHAM” (within the meaning of Part IV(a) of the INHAM Exemption), the conditions of Part I(a), (g) and (h) of the INHAM
Exemption are satisfied, neither the INHAM nor a Person controlling or controlled by the INHAM (applying the definition of “control” in Part IV(d)(3) of the
INHAM Exemption) owns a 10% or more interest in the Company and (i) the identity of such INHAM and (ii) the name(s) of the employee benefit plan(s)
whose assets constitute the Source have been disclosed to the Company in writing pursuant to this clause (e); or

 
(f)          the Source is a governmental plan; or

 
(g)          the Source is one or more employee benefit plans, or a separate account or trust fund comprised of one or more employee benefit plans,

each of which has been identified to the Company in writing pursuant to this clause (g); or
 

(h)          the Source does not include assets of any employee benefit plan, other than a plan exempt from the coverage of ERISA.
 
As used in this Section 6.2, the terms “employee benefit plan,” “governmental plan,” and “separate account” shall have the respective meanings assigned to such
terms in section 3 of ERISA.
 
SECTION 7. INFORMATION AS TO COMPANY.
 

Section 7.1.        Financial and Business Information.  The Company shall deliver, or cause to be delivered, to each Purchaser and each holder of a Note that
is an Institutional Investor (and for purposes of this Agreement the information required by this Section 7.1 shall be deemed delivered on the date of delivery of such
information in the English language or the date of delivery of an English translation thereof):
 

(a)         Interim Statements — promptly after the same are available and in any event within 60 days (or, if earlier, the date on which such financial
statements are filed with the SEC) after the end of each quarterly fiscal period in each fiscal year of the Company (other than the last quarterly fiscal period of
each such fiscal year), copies of,

 
(i)          an unaudited consolidated balance sheet of the Company and its Subsidiaries as at the end of such fiscal period, and

 
(ii)         unaudited consolidated statements of income, changes in shareholders’ equity and cash flows of the Company and its Subsidiaries,

for such fiscal period and (in the case of the second and third quarters) for the portion of the fiscal year ending with such quarter,
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setting forth in each case in comparative form the figures for the corresponding period in the previous fiscal year, all in reasonable detail, prepared in
accordance with GAAP applicable to interim financial statements generally, and certified by a Senior Financial Officer as fairly presenting, in all material
respects, the financial position of the companies being reported on and their results of operations and cash flows, subject to changes resulting from year‑end
adjustments;

 
(b)         Annual Statements — promptly after the same are available and in any event within 120 days (or, if earlier, the date on which such financial

statements are filed with the SEC) after the end of each fiscal year of the Company, copies of:
 

(i)           a consolidated balance sheet of the Company and its Subsidiaries as at the end of such year, and
 

(ii)          consolidated statements of income, changes in shareholders’ equity and cash flows of the Company and its Subsidiaries for such
year,

 
setting forth in each case in comparative form the figures for the previous fiscal year, all in reasonable detail, prepared in accordance with GAAP, and
accompanied by an opinion thereon (without a “going concern” or similar qualification or exception and without any qualification or exception as to the
scope of the audit on which such opinion is based) of independent public accountants of recognized international standing, which opinion shall state that
such financial statements present fairly, in all material respects, the financial position of the companies being reported upon and their results of operations
and cash flows and have been prepared in conformity with GAAP, and that the examination of such accountants in connection with such financial statements
has been made in accordance with generally accepted auditing standards, and that such audit provides a reasonable basis for such opinion in the
circumstances;

 
(c)         SEC and Other Reports — promptly upon their becoming available, one copy of (i) each financial statement, report, circular, notice, proxy

statement or similar document sent by the Company or any Subsidiary (x) to its creditors under any Material Credit Facility (excluding information sent to
such creditors in the ordinary course of administration of a credit facility, such as information relating to pricing and borrowing availability) or (y) to its public
securities holders generally, and (ii) each regular or periodic report, each registration statement (without exhibits except as expressly requested by such
Purchaser or holder), and each prospectus and all amendments thereto filed by the Company or any Subsidiary with the SEC or any similar Governmental
Authority or securities exchange and of all press releases and other statements made available generally by the Company or any Subsidiary to the public
concerning developments that are Material;
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(d)       Notice of Default or Event of Default — promptly, and in any event within five (5) days after a Responsible Officer becoming aware of the
existence of any Default or Event of Default, a written notice specifying the nature and period of existence thereof and what action the Company is taking or
proposes to take with respect thereto;

 
(e)         Employee Benefits Matters — promptly, and in any event within five (5) days after a Responsible Officer becoming aware of any of the

following, a written notice setting forth the nature thereof and the action, if any, that the Company or an ERISA Affiliate proposes to take with respect
thereto:

 
(i)         with respect to any Plan, any reportable event, as defined in section 4043(c) of ERISA and the regulations thereunder, for which

notice thereof has not been waived pursuant to such regulations as in effect on the date hereof;
 

(ii)        the taking by the PBGC of steps to institute, or the threatening by the PBGC of the institution of, proceedings under section 4042 of
ERISA for the termination of, or the appointment of a trustee to administer, any Plan, or the receipt by the Company or any ERISA Affiliate of a
notice from a Multiemployer Plan that such action has been taken by the PBGC with respect to such Multiemployer Plan;

 
(iii)      any event, transaction or condition that could result in the incurrence of any liability by the Company or any ERISA Affiliate

pursuant to Title I or IV of ERISA or the penalty or excise tax provisions of the Code relating to employee benefit plans, or in the imposition of any
Lien on any of the rights, properties or assets of the Company or any ERISA Affiliate pursuant to Title I or IV of ERISA or such penalty or excise tax
provisions, if such liability or Lien, taken together with any other such liabilities or Liens then existing, could reasonably be expected to have a
Material Adverse Effect; or

 
(iv)       receipt of notice of the imposition of a Material financial penalty (which for this purpose shall mean any tax, penalty or other

liability, whether by way of indemnity or otherwise) with respect to one or more Non‑U.S. Plans;
 

(f)          Collateral Information — promptly after any request of the Collateral Agent, any information the Collateral Agent may require regarding
the Collateral and the compliance of the Note Parties with the terms of any Collateral Document;

 
(g)         Notices from Securities Regulators —promptly, and in any event within fifteen (15) Business Days after receipt thereof by any Note Party or

any Subsidiary thereof, copies of each notice or other correspondence received from the SEC (or comparable agency in any applicable non‑U.S. jurisdiction)
concerning any investigation or possible investigation or other inquiry by such agency regarding financial or other operational results of any Note Party or
any Subsidiary thereof;
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(h)        KYC and Other Requirements — promptly, such additional documentation and other information as any Purchaser or holder may from time
to time reasonably request which is (i) required by bank or insurance company regulatory authorities under applicable “know your customer” and anti‑money
laundering rules and regulations, including the USA PATRIOT Act, or (ii) requested by the SVO in order to assign or maintain a designation of the Notes; and

 
(i)          Rating — (i) within five (5) Business Days after a Responsible Officer becomes aware of a change in, or withdrawal of, a rating of the Notes,

the Company shall notify each Purchaser or holder of a Note in writing of such change or withdrawal and (ii) at least once every calendar year, the Company
shall provide to each Purchaser or holder of a Note, as soon as practicable, and in any event with ten (10) Business Days of receipt thereof, an updated
Ratings Letter, reflecting the rating of the Notes as of such date;

 
(j)         Default relating to Non‑Recourse Indebtedness — promptly, notice of the occurrence of any default or event of default under, or breach or

violation of any provision contained in, any instrument or agreement evidencing, securing or relating to Non‑Recourse Indebtedness of any Material
Non‑Recourse Subsidiary;

 
(k)         Notices of Material Adverse Effects — other than as provided in written notices pursuant to the above clauses (a) through (j), promptly after

a Responsible Officer becoming aware of any Material Adverse Effect or the occurrence of any event or circumstance (including a change in Law) which has
or would reasonably be expected to have a Material Adverse Effect, a written notice specifying the nature thereof and what action Company is taking or
proposes to take, if any, with respect thereto; and

 
(l)          Requested Information — with reasonable promptness, such other data and information relating to the business, operations, affairs,

financial condition, assets or properties of the Company, any other Note Party or any of its Subsidiaries or relating to the ability of the Company, such Note
Party or any Subsidiary to perform its obligations hereunder and under the Notes as from time to time may be reasonably requested in writing by one or more
Purchasers or holders of more than 15% in principal amount of the Notes at the time outstanding, including information readily available to the Company
explaining the Company’s financial statements if such information has been requested by the SVO in order to assign or maintain a designation of the Notes.

 
Section 7.2.        Officer’s Certificate. Each set of financial statements delivered to a Purchaser or a holder of a Note pursuant to Section 7.1(a) or Section

7.1(b) shall be accompanied by a certificate of a Senior Financial Officer (provided that items (c) and (d) below shall only be included in the certificate delivered with
the financial statements referred to in Section 7.1(b)):
 

(a)         Covenant Compliance — setting forth the information from such financial statements that is required in order to establish whether the Note
Parties were in compliance with the requirements of Section 10 and any More Favorable Covenant incorporated herein pursuant to Section 9.15, in each case
during the interim or annual period covered by the financial statements then being furnished (including with respect to each such provision, where
applicable, detailed calculations of the maximum or minimum amount, ratio or percentage, as the case may be, permissible under the terms of such Section,
and the calculation of the amount, ratio or percentage then in existence);
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(b)         Event of Default — certifying that such Senior Financial Officer has reviewed the relevant terms hereof and has made, or caused to be made,
under his or her supervision, a review of the transactions and conditions of the Company and its Subsidiaries from the beginning of the interim or annual
period covered by the financial statements then being furnished to the date of the certificate and that such review shall not have disclosed the existence
during such period of any condition or event that constitutes a Default or an Event of Default or, if any such condition or event existed or exists, specifying
the nature and period of existence thereof and what action the Company shall have taken or proposes to take with respect thereto;

 
(c)         Subsidiary Guarantors — setting forth a list of all Subsidiaries that are Guarantors and certifying that each Subsidiary that is required to be

a Guarantor pursuant to Section 9.7 is a Guarantor, in each case, as of the date of such certificate of Senior Financial Officer;
 

(d)         Immaterial Subsidiaries — setting forth a list of names of all Immaterial Subsidiaries for the preceding fiscal quarter, that each Subsidiary
set forth on such list individually qualifies as an Immaterial Subsidiary and that all such Subsidiaries in the aggregate do not exceed the limitations set forth in
the definition “Immaterial Subsidiary”; and

 
(e)         Non-Recourse Subsidiaries — setting forth a list of names of all Non-Recourse Subsidiaries for the preceding fiscal quarter and identifying

which of such Non-Recourse Subsidiaries are Material Non-Recourse Subsidiaries as determined by the Company.
 

Section 7.3.         Visitation. The Company and each other Note Party shall permit the representatives of each Purchaser and each holder of a Note that is an
Institutional Investor:
 

(a)         No Default — if no Default or Event of Default then exists, at the expense of such Purchaser or such holder and upon reasonable prior
notice in writing to the Company (but not with less than forty‑eight (48) hours advance notice), to visit the principal executive office of the Company not
more than twice in any fiscal year, to discuss the affairs, finances and accounts of the Company and its Subsidiaries with the Company’s officers, and (with
the consent of the Company, which consent will not be unreasonably withheld) its independent public accountants, and (with the consent of the Company,
which consent will not be unreasonably withheld) to visit the other offices and properties of the Company and each Subsidiary, all during normal business
hours; and
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(b)         Default — if a Default or Event of Default then exists, at the expense of the Company to visit and inspect the offices or properties of the
Company or any Subsidiary, to examine all their respective books of account, records, reports and other papers, to make copies and extracts therefrom, and to
discuss their respective affairs, finances and accounts with their respective officers and independent public accountants (and by this provision the Company
authorizes said accountants to discuss the affairs, finances and accounts of the Company and its Subsidiaries), all during normal business hours and as
often as may be requested in writing.

 
Section 7.4.         Electronic Delivery. Financial statements, opinions of independent certified public accountants, other information and Officer’s Certificates

that are required to be delivered by the Company pursuant to Sections 7.1(a), (b) or (c) and Section 7.2 shall be deemed to have been delivered if, and on the date on
which, the Company satisfies any of the following requirements with respect thereto:
 

(a)          such financial statements, opinions of independent certified public accountants or other information satisfying the requirements of Section
7.1(a) or (b) and related Officer’s Certificate satisfying the requirements of Section 7.2 and any other information required under Section 7.1(c) are delivered to
each Purchaser or holder of a Note by e‑mail at the e‑mail address set forth in such Purchaser’s or such holder’s Purchaser Schedule or as communicated
from time to time in a separate writing delivered to the Company; or

 
(b)        such financial statements, opinions of independent certified public accountants or other information satisfying the requirements of Section

7.1(a) or Section 7.1(b) and related Officer’s Certificate(s) satisfying the requirements of Section 7.2 and any other information required under Section 7.1(c)
are timely posted by or on behalf of the Company on IntraLinks or on any other similar website to which each Purchaser or holder of Notes has free access or
are made available on its home page on the internet, which is located at https://www.atlanticayield.com/ as of the date of this Agreement;

 
provided however, that in no case shall access to such financial statements, opinions of independent certified public accountants or other information and Officer’s
Certificates be conditioned upon any waiver or other agreement or consent (other than confidentiality provisions consistent with Section 21 of this Agreement);
provided further, that in the case of clause (b) of this Section 7.4, the Company shall have given each holder of a Note prior or contemporaneous written notice, which
may be by e‑mail or in accordance with Section 19, of such posting or availability in connection with each delivery; and provided further, that upon request in writing
of any holder to receive paper copies of such forms, financial statements, opinions of independent certified public accountants or other information and related
Officer’s Certificates or to receive them by e‑mail, the Company will reasonably promptly e‑mail them or deliver such paper copies, as the case may be, to such holder.
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Section 7.5.         Limitation on Disclosure Obligation. The Company shall not be required to disclose the following information pursuant to Section 7.1(c)(i)
(x), or 7.3:
 

(a)         (i) information that the Company reasonably determines after consultation with counsel qualified to advise on such matters that,
notwithstanding the confidentiality requirements of Section 21, (A) it would be prohibited from disclosing by applicable Law without making public
disclosure thereof or (B) the disclosure of which is prohibited by applicable Law or which is subject to attorney-client or similar privilege or (ii) information
which constitutes attorney work product, a proprietary trade secret or commercially strategic information (as determined in good faith by the Company); or

 
(b)         information that, notwithstanding the confidentiality requirements of Section 21, the Company reasonably determines that it is prohibited

from disclosing by the terms of a bona fide obligation of confidentiality contained in any agreement with any non‑Affiliate binding upon the Company and
not entered into in contemplation of this clause (b), provided that the Company shall use commercially reasonable efforts to obtain consent from the party in
whose favor the obligation of confidentiality was made to permit the disclosure of the relevant information.

 
Promptly after determining that the Company is not permitted to disclose any information as a result of the limitations described in this Section 7.5, the Company will
provide each of the holders with an Officer’s Certificate describing the circumstances under which the Company is not permitted to disclose such information.
 
SECTION 8. PAYMENT AND PREPAYMENT  OF THE NOTES.
 

Section 8.1.         Maturity. As provided therein, the entire unpaid principal balance of each Note shall be due and payable on the Maturity Date thereof.
 

Section 8.2.        Optional Prepayments with Make‑Whole Amount. The Company may, at its option, upon notice as provided below, prepay at any time all, or
from time to time any part of, the Notes, in an amount not less than 5% of the aggregate principal amount of the Notes then outstanding in the case of a partial
prepayment, at 100% of the principal amount so prepaid, and the Make‑Whole Amount determined for the prepayment date with respect to such principal amount;
provided that the Company may prepay the entire unpaid principal amount of the Notes together with accrued interest thereon to the prepayment date selected by the
Company, but without payment of any Make-Whole Amount with respect thereto, so long as no Default or Event of Default has occurred and is continuing and such
prepayment date is within forty-five (45) days of the Maturity Date. The Company will give each holder of Notes written notice of each optional prepayment under this
Section 8.2 not less than ten (10) days and not more than sixty (60) days prior to the date fixed for such prepayment unless the Company and the Required Holders
agree to another time period pursuant to Section 18.  Each such notice shall specify such date (which shall be a Business Day), the aggregate principal amount of the
Notes to be prepaid on such date, the principal amount of each Note held by such holder to be prepaid (determined in accordance with Section 8.6), and the accrued
interest to be paid on the prepayment date with respect to such principal amount being prepaid, and shall be accompanied by a certificate of a Senior Financial Officer
as to the estimated Make‑Whole Amount due in connection with such prepayment (calculated as if the date of such notice were the date of the prepayment), setting
forth the details of such computation. Two (2) Business Days prior to such prepayment, the Company shall deliver to each holder of Notes a certificate of a Senior
Financial Officer specifying the calculation of such Make‑Whole Amount as of the specified prepayment date.
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Section 8.3.         Prepayment for Tax Reasons.  (a) If at any time as a result of a Change in Tax Law (as defined below) the Company is or becomes obligated
to make any Additional Payments (as defined below) in respect of any payment of interest on account of any of the Notes in an aggregate amount for all affected
Notes equal to 5% or more of the aggregate amount of such interest payment on account of all of the Notes, the Company may give the holders of all affected Notes
irrevocable written notice (each, a “Tax Prepayment Notice”) of the prepayment of such affected Notes on a specified prepayment date (which shall be a Business
Day not less than thirty (30) days nor more than sixty (60) days after the date of such notice) and the circumstances giving rise to the obligation of the Company to
make any Additional Payments and the amount thereof and stating that all of the affected Notes shall be prepaid on the date of such prepayment at 100% of the
principal amount so prepaid together with accrued interest thereon to the date of such prepayment plus an amount equal to the Modified Make‑Whole Amount for
each such Note, except in the case of an affected Note if the holder of such Note shall, by written notice given to the Company no more than twenty (20) days after
receipt of the Tax Prepayment Notice, reject such prepayment of such Note (each, a “Rejection Notice”). Such Tax Prepayment Notice shall be accompanied by a
certificate of a Senior Financial Officer as to the estimated Modified Make‑Whole Amount due in connection with such prepayment (calculated as if the date of such
notice were the date of the prepayment), setting forth the details of such computation. The form of Rejection Notice shall also accompany the Tax Prepayment Notice
and shall state with respect to each Note covered thereby that execution and delivery thereof by the holder of such Note shall operate as a permanent waiver of such
holder’s right to receive the Additional Payments arising as a result of the circumstances described in the Tax Prepayment Notice in respect of all future payments of
interest on such Note (but not of such holder’s right to receive any Additional Payments that arise out of circumstances not described in the Tax Prepayment Notice
or which exceed the amount of the Additional Payment described in the Tax Prepayment Notice), which waiver shall be binding upon all subsequent transferees of
such Note. The Tax Prepayment Notice having been given as aforesaid to each holder of the affected Notes, the principal amount of such Notes together with accrued
interest thereon to the date of such prepayment plus the Modified Make‑Whole Amount shall become due and payable on such prepayment date, except in the case
of Notes the holders of which shall timely give a Rejection Notice as aforesaid. Two (2) Business Days prior to such prepayment, the Company shall deliver to each
holder of a Note being so prepaid a certificate of a Senior Financial Officer specifying the calculation of such Modified Make‑Whole Amount as of such prepayment
date.
 

(b)         No prepayment of the Notes pursuant to this Section 8.3 shall affect the obligation of the Company to pay Additional Payments in respect of any
payment made on or prior to the date of such prepayment. For purposes of this Section 8.3, any holder of more than one affected Note may act separately with respect
to each affected Note so held (with the effect that a holder of more than one affected Note may accept such offer with respect to one or more affected Notes so held
and reject such offer with respect to one or more other affected Notes so held).
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(c)          The Company may not offer to prepay or prepay Notes pursuant to this Section 8.3 (i) if a Default or Event of Default then exists, (ii) until the
Company shall have taken commercially reasonable steps to mitigate the requirement to make the related Additional Payments or (iii) if the obligation to make such
Additional Payments directly results or resulted from actions taken by the Company or any Subsidiary (other than actions required to be taken under applicable Law),
and any Tax Prepayment Notice given pursuant to this Section 8.3 shall certify to the foregoing and describe such mitigation steps, if any.
 

(d)         For purposes of this Section 8.3: “Additional Payments” means additional amounts required to be paid to a holder of any Note pursuant to Section 13
by reason of a Change in Tax Law (which, for the avoidance of doubt, shall be the amount required to be paid to a holder pursuant to Section 13 in excess of the
amount that would otherwise be required to be paid to such holder in the absence of any Change in Tax Law); and a “Change in Tax Law” means (individually or
collectively with one or more prior changes) (i) an amendment to, or change in, any law, treaty, rule or regulation of the United Kingdom after the date of the Closing,
or an amendment to, or change in, an official interpretation or application of such law, treaty, rule or regulation after the date of the Closing, which amendment or
change is in force and continuing and meets the opinion and certification requirements described below or (ii) in the case of any other jurisdiction that becomes a
Taxing Jurisdiction after the date of the Closing, an amendment to, or change in, any law, treaty, rule or regulation of such jurisdiction, or an amendment to, or change
in, an official interpretation or application of such law, treaty, rule or regulation, in any case after such jurisdiction shall have become a Taxing Jurisdiction, which
amendment or change is in force and continuing and meets such opinion and certification requirements. No such amendment or change shall constitute a Change in
Tax Law unless the same would in the opinion of the Company (which shall be evidenced by an Officer’s Certificate of the Company and supported by a written
opinion of counsel having recognized expertise in the field of taxation in the relevant Taxing Jurisdiction, both of which shall be delivered to all holders of the Notes
prior to or concurrently with the Tax Prepayment Notice in respect of such Change in Tax Law) affect the deduction or require the withholding of any Tax imposed by
such Taxing Jurisdiction on any payment payable on the Notes.
 

Section 8.4.         Prepayment in Connection with a Noteholder Sanctions Event.
 

(a)          Upon the Company’s receipt of notice from any Affected Noteholder that a Noteholder Sanctions Event has occurred (which notice shall refer
specifically to this Section 8.4(a) and describe in reasonable detail such Noteholder Sanctions Event), the Company shall promptly, and in any event within ten (10)
Business Days, make an offer (the “Sanctions Prepayment Offer”) to prepay the entire unpaid principal amount of Notes held by such Affected Noteholder (the
“Affected Notes”), together with accrued interest thereon to the prepayment date selected by the Company with respect to each Affected Note but without payment
of any Make‑Whole Amount or Modified Make‑Whole Amount with respect thereto, which prepayment shall be on a Business Day not less than thirty (30) days and
not more than sixty (60) days after the date of the Sanctions Prepayment Offer (the “Sanctions Prepayment Date”). Such Sanctions Prepayment Offer shall provide
that such Affected Noteholder notify the Company in writing by a stated date, which date is not later than ten (10) Business Days prior to the stated Sanctions
Prepayment Date, of its acceptance or rejection of such prepayment offer. If such Affected Noteholder does not notify the Company as provided above, then the
holder shall be deemed to have accepted such offer.
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(b)         Subject to the provisions of subparagraphs (c) and (d) of this Section 8.4, the Company shall prepay on the Sanctions Prepayment Date the entire
unpaid principal amount of the Affected Notes held by such Affected Noteholder who has accepted (or has been deemed to have accepted) such prepayment offer (in
accordance with subparagraph (a)), together with accrued interest thereon to the Sanctions Prepayment Date with respect to each such Affected Note, but without
payment of any Make‑Whole Amount or Modified Make‑Whole Amount with respect thereto.
 

(c)         If a Noteholder Sanctions Event has occurred but the Company and/or its Subsidiaries have taken such action(s) in relation to their activities so as to
remedy such Noteholder Sanctions Event (with the effect that a Noteholder Sanctions Event no longer exists, as reasonably determined by such Affected Noteholder)
prior to the Sanctions Prepayment Date, then the Company shall no longer be obliged or permitted to prepay such Affected Notes in relation to such Noteholder
Sanctions Event. If the Company and/or its Subsidiaries shall undertake any actions to remedy any such Noteholder Sanctions Event, the Company shall keep the
holders reasonably and timely informed of such actions and the results thereof.
  

(d)          If any Affected Noteholder that has given written notice to the Company of its acceptance of (or has been deemed to have accepted) the Company’s
prepayment offer in accordance with subparagraph (a) of this Section 8.4 also gives notice to the Company prior to the relevant Sanctions Prepayment Date that it has
determined (in its sole discretion) that it requires clearance from any Governmental Authority in order to receive a prepayment pursuant to this Section 8.4, the
principal amount of each Note held by such Affected Noteholder, together with accrued interest thereon to the date of prepayment, shall become due and payable on
the later to occur of (but in no event later than the Maturity Date of the relevant Note) (i) such Sanctions Prepayment Date and (ii) the date that is ten (10) Business
Days after such Affected Noteholder gives notice to the Company that it is entitled to receive a prepayment pursuant to this Section 8.4 (which may include payment
to an escrow account designated by such Affected Noteholder to be held in escrow for the benefit of such Affected Noteholder until such Affected Noteholder
obtains such clearance from such Governmental Authority), and in any event, any such delay in accordance with the foregoing clause (ii) shall not be deemed to give
rise to any Default or Event of Default.
 

(e)          Promptly, and in any event within five (5) Business Days, after the Company’s receipt of notice from any Affected Noteholder that a Noteholder
Sanctions Event shall have occurred with respect to such Affected Noteholder, the Company shall forward a copy of such notice to each other Purchaser or holder of
Notes.
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(f)          The Company shall promptly, and in any event within ten (10) Business Days, give written notice to the Purchasers or the holders after the Company
or any Subsidiary thereof having been notified that (i) its name appears or may in the future appear on a State Sanctions List or (ii) it is in violation of, or is subject to
the imposition of sanctions under, any Economic Sanctions Laws, in each case which notice shall describe the facts and circumstances thereof and set forth the
action, if any, that the Company or a Subsidiary proposes to take with respect thereto.
 

(g)         The foregoing provisions of this Section 8.4 shall be in addition to any rights or remedies available to any Purchaser or holder of Notes that may arise
under this Agreement as a result of the occurrence of a Noteholder Sanctions Event; provided, that, if the Notes shall have been declared due and payable pursuant
to Section 12.1 as a result of the events, conditions or actions of the Company or its Subsidiaries that gave rise to a Noteholder Sanctions Event, the remedies set
forth in Section 12 shall control.
 

Section 8.5.         Mandatory Offer to Prepay without Make‑Whole Amount upon Change in Control
 

(a)          Notice of Change in Control. The Company will, not less than ten (10) days prior to the occurrence of any Change in Control, give written notice of
such Change in Control to each holder of Notes, conditioned upon the consummation of such Change in Control, which notice shall contain and constitute an offer to
prepay Notes as described in Section 8.5(b) and shall be accompanied by the certificate described in Section 8.5(e).
 

(b)         Offer to Prepay Notes. The offer to prepay Notes contemplated by Section 8.5(a) shall be an offer to prepay, in accordance with and subject to this
Section 8.5, all, but not less than all, the Notes held by each holder (in this case only, “holder” in respect of any Note registered in the name of a nominee for a
disclosed beneficial owner shall mean such beneficial owner) on a date specified in such offer (the “Proposed Prepayment Date”) which date shall be not less than
thirty (30) days and not more than one hundred twenty (120) days after the date of such offer (if the Proposed Prepayment Date shall not be specified in such offer, the
Proposed Prepayment Date shall be the first Business Day after the thirtieth (30th) day after the date of such offer).
 

(c)          Acceptance/Rejection. A holder of Notes may accept or reject the offer to prepay made pursuant to this Section 8.5 with respect to a Change in
Control by causing a notice of such acceptance or rejection to be delivered to the Company not later than fifteen (15) days after receipt by such holder of the most
recent offer of prepayment. A failure by a holder of Notes to respond to an offer to prepay made pursuant to this Section 8.5 with respect to a Change in Control within
such fifteen (15) day period shall be deemed to constitute a rejection of such offer by such holder.
 

(d)         Prepayment. Prepayment of the Notes to be prepaid pursuant to this Section 8.5 shall be at 100% of the principal amount of such Notes, together with
accrued interest on such Notes accrued to the date of prepayment, but without any Make‑Whole Amount or Modified Make‑Whole Amount. The prepayment shall
be made on the Proposed Prepayment Date.
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(e)         Officer’s Certificate. Each offer to prepay the Notes pursuant to this Section 8.5 shall be accompanied by a certificate, executed by a Senior Financial
Officer of the Company and dated the date of such offer, specifying: (i) the Proposed Prepayment Date; (ii) that such offer is made pursuant to this Section 8.5; (iii) the
principal amount of each Note offered to be prepaid; (iv) the interest that would be due on each Note offered to be prepaid, accrued to the Proposed Prepayment Date;
(v) that the conditions of this Section 8.5 have been fulfilled; and (vi) in reasonable detail, the nature and date or proposed date of the Change in Control.
 

(f)       Deferral Pending Change in Control. The obligation of the Company to prepay the Notes pursuant to the offers required by subparagraph (b) and
accepted in accordance with subparagraph (c) of this Section 8.5 is subject to the occurrence of the Change in Control in respect of which such offers and
acceptances shall have been made. In the event that such Change in Control has not occurred on the Proposed Prepayment Date in respect thereof, the prepayment
shall be deferred until, and shall be made on, the date that is the fifth (5th) Business Day after the date on which such Change in Control occurs. The Company shall
keep each holder of Notes reasonably and timely informed of (i) any such deferral of the date of prepayment, (ii) the date on which such Change in Control and the
prepayment are expected to occur, and (iii) any determination by the Note Parties that efforts to effect such Change in Control have ceased or been abandoned (in
which case the offers and acceptances made pursuant to this Section 8.5 in respect of such Change in Control shall be deemed rescinded). The Company shall give
each holder of Notes written notice of any determination by the Company that efforts to effect such Change in Control have ceased or been abandoned (in which case
the offers and acceptances made pursuant to this Section 8.5 in respect of such Change in Control shall be deemed to have been automatically rescinded without
penalty or other liability and the Company’s notice in respect of such cessation or abandonment shall so state) promptly after such occurrence or any such
determination.
 

(g)        Third Party Change of Control Offer. Notwithstanding anything to the contrary in this Section 8.5, the Company will not be required to make an offer
to prepay the Notes upon a Change in Control if a third party (other than any of the Company’s Subsidiaries or Affiliates) (i) makes an offer to prepay the Notes upon
such Change in Control in the manner, at the times and otherwise in compliance with each of the requirements set forth in this Section 8.5 and (ii) prepays all Notes in
respect of which such offer has been accepted pursuant to Section 8.5(c); provided that, for avoidance of doubt, until such time that all of the Notes have been paid in
full, a Change in Control shall not release the Company from its liability under this Agreement, the Notes or any other Note Document.
 

(h)          Certain Definitions.
 

“Change in Control” shall mean the occurrence of any of the following, in each case, without the consent of all holders:
 
 (a) any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act, but excluding any employee

benefit plan of the Company and its Subsidiaries, and any person or entity acting in its capacity as trustee, agent or other
fiduciary or administrator of any such plan), other than Algonquin Power & Utilities Corp. and its Affiliates acquiring or
controlling after the date of this Agreement:
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(A)         more than 50% of the Voting Rights; or
 

(B)        the right to appoint and/or remove all or the majority of the members of the Company’s board of directors or other
governing body, in each case whether obtained directly or indirectly, and whether obtained by ownership of share capital, the possession
of Voting Rights, contract or otherwise; or

 
(b)       the direct or indirect sale, lease, transfer, conveyance or other disposition (other than by way of merger or consolidation) in one or a

series of related transactions, of all or substantially all of the assets of the Company and its Subsidiaries taken as a whole to any “person” or
“group” (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act, but excluding any employee benefit plan of the Company and its
Subsidiaries, and any person or entity acting in its capacity as trustee, agent or other fiduciary or administrator of any such plan).

 
“Voting Rights” means the right generally to vote at a general meeting of shareholders of the Company (irrespective of whether or not, at the time,
stock of any other class or classes shall have or might have voting power by reason of the happening of any contingency).

 
(i)          All calculations contemplated in this Section 8.5 involving the Equity Interest of any Person shall be made with the assumption that all convertible

Securities of such Person then outstanding and all convertible Securities issuable upon the exercise of any warrants, options and other rights outstanding at such
time were converted at such time and that all options, warrants and similar rights to acquire shares of Equity Interest of such Person were exercised at such time.
 

Section 8.6.         Allocation of Partial Prepayments. In the case of each partial repayment or prepayment of the Notes pursuant to Section 8.2, the principal
amount of the Notes to be prepaid shall be allocated among all of the Notes at the time outstanding in proportion, as nearly as practicable, to the respective unpaid
principal amounts thereof not theretofore called for prepayment.
 

Section 8.7.        Maturity; Surrender, Etc. In the case of each repayment or prepayment of Notes pursuant to this Section 8, the principal amount of each
Note to be so repaid or prepaid shall mature and become due and payable on the date fixed for such repayment or prepayment (which shall be a Business Day),
together with interest on such principal amount accrued to such date and the applicable Make‑Whole Amount or Modified Make‑Whole Amount, if any. From and
after such date, unless the Company shall fail to pay such principal amount when so due and payable, together with the accrued interest and Make‑Whole Amount or
Modified Make‑Whole Amount, if any, as aforesaid, interest on such principal amount shall cease to accrue. Any Note paid or prepaid in full shall be surrendered to
the Company and cancelled and shall not be reissued, and no Note shall be issued in lieu of any prepaid principal amount of any Note.
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Section 8.8.       Purchase of Notes. The Company will not and will not permit any Affiliate to purchase, redeem, prepay or otherwise acquire, directly or
indirectly, any of the outstanding Notes except (a) upon the payment or prepayment of the Notes in accordance with the terms of this Agreement and the Notes, or (b)
pursuant to an offer to purchase made by the Company or an Affiliate pro rata to the holders of all Notes at the time outstanding upon the same terms and conditions.
Any such offer shall provide each holder with sufficient information to enable it to make an informed decision with respect to such offer, and shall remain open for at
least twenty (20) Business Days. If the holders of more than 50% of the principal amount of the Notes then outstanding accept such offer, the Company shall promptly
notify the remaining holders of such fact and the expiration date for the acceptance by holders of Notes of such offer shall be extended by the number of days
necessary to give each such remaining holder at least five (5) Business Days from its receipt of such notice to accept such offer. The Company will promptly cancel all
Notes acquired by it or any Affiliate pursuant to any payment, prepayment or purchase of Notes pursuant to any provision of this Agreement and no Notes may be
issued in substitution or exchange for any such Notes.
 

Section 8.9.         Make‑Whole Amount and Modified Make‑Whole Amount.

(a)          Make-Whole Amount and Modified Make-Whole Amount with respect to Non-Swapped Notes.
 

The terms “Make-Whole Amount” and “Modified Make-Whole Amount” mean, with respect to any Non-Swapped Note, an amount equal to the excess, if
any, of the Discounted Value of the Remaining Scheduled Payments with respect to the Called Principal of such Non-Swapped Note over the amount of such Called
Principal, provided that neither the Make-Whole Amount nor the Modified Make-Whole Amount may in any event be less than zero. All payments of Make-Whole
Amount or Modified Make-Whole Amount in respect of any Non-Swapped Note shall be made in euro. For the purposes of determining the Make-Whole Amount or
Modified Make-Whole Amount with respect to any Non-Swapped Note, the following terms have the following meanings:
 

“Applicable Percentage” in the case of a computation of the Modified Make-Whole Amount for purposes of Section 8.3 means 1.00% (100 basis
points), and in the case of a computation of the Make-Whole Amount for any other purpose means 0.50% (50 basis points).

 
“Called Principal” means, with respect to any Non-Swapped Note, the principal of such Non-Swapped Note that is to be prepaid pursuant to

Section 8.2 or 8.3 or has become or is declared to be immediately due and payable pursuant to Section 12.1, as the context requires.
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“Discounted Value” means, with respect to the Called Principal of any such Non-Swapped Note, the amount obtained by discounting all Remaining
Scheduled Payments with respect to such Called Principal from their respective scheduled due dates to the Settlement Date with respect to such Called
Principal, in accordance with accepted financial practice and at a discount factor (applied on the same periodic basis as that on which interest on the Non-
Swapped Note is payable) equal to the Reinvestment Yield with respect to such Called Principal.

 
“Non-Swapped Note” means any Note other than a Swapped Note.

 
“Recognised Bund Market Makers” means internationally recognized dealers of German federal government bonds (“Bundesobligationen”)

selected by the Company and reasonably acceptable to the holders of more than 50% in principal amount of the Non-Swapped Notes at the time outstanding
(exclusive of Notes then owned by the Company or its Affiliates).

 
“Reinvestment Yield” means, with respect to the Called Principal of a Non-Swapped Note, the sum of (a) the Applicable Percentage plus (b) the

yield to maturity implied by the “Ask Yields” shown on the display designated as “Page PXGE” (or such other display as may replace Page PXGE) on
Bloomberg Financial Markets as of 10:00 a.m. (New York time) on the second Business Day preceding the Settlement Date with respect to such Called
Principal for the then most recently issued actively traded Bundesobligationen (“Reported”) having a maturity equal to the Remaining Average Life of such
Called Principal as of such Settlement Date. If there are no such Bundesobligationen Reported having a maturity equal to such Remaining Average Life, then
such implied yield to maturity will be determined by (a) converting Bundesobligationen quotations to bond equivalent yields in accordance with accepted
financial practice and (b) interpolating linearly between the “Ask Yields” Reported for the applicable most recently issued actively traded
Bundesobligationen with the maturities (1) closest to and greater than such Remaining Average Life and (2) closest to and less than such Remaining Average
Life. The Reinvestment Yield shall be rounded to the number of decimal places as appears in the interest rate of such Non-Swapped Note.

 
If such yields are not Reported or the yields Reported as of such time are not ascertainable (including by way of interpolation), then “Reinvestment

Yield” means, with respect to the Called Principal of such Non-Swapped Note, the sum of  (a) the Applicable Percentage plus (b) the average of the yields for
such Bundesobligationen having a maturity equal to the Remaining Average Life of such Called Principal as of such Settlement Date as reported by three
Recognised Bund Market Makers. If there are no such Bundesobligationen having a term equal to such Remaining Average Life, such implied yield will be
determined, if necessary, by interpolating linearly between (1) the applicable Bundesobligationen with the maturity closest to and greater than such
Remaining Average Life and (2) the Bundesobligationen with the maturity closest to and less than such Remaining Average Life. The Reinvestment Yield
shall be rounded to the number of decimal places as appears in the interest rate of such Non-Swapped Note.
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“Remaining Average Life” means, with respect to any Called Principal, the number of years obtained by dividing (x) such Called Principal into (y)
the sum of the products obtained by multiplying (1) the principal component of each Remaining Scheduled Payment with respect to such Called Principal by
(2) the number of years, computed on the basis of a 360-day year composed of twelve (12) 30-day months and calculated to two decimal places that will
elapse between the Settlement Date with respect to such Called Principal and the scheduled due date of such Remaining Scheduled Payment.

 
“Remaining Scheduled Payments” means, with respect to the Called Principal of any Non-Swapped Note, all payments of such Called Principal and

interest thereon (excluding any Increased Interest) that would be due after the Settlement Date with respect to such Called Principal if no payment of such
Called Principal were made prior to its scheduled due date, provided that if such Settlement Date is not a date on which interest payments are due to be made
under the terms of such Non-Swapped Note, then the amount of the next succeeding scheduled interest payment will be reduced by the amount of interest
accrued to such Settlement Date and required to be paid on such Settlement Date pursuant to Section 8.2 or 8.3 or has become or is declared to be
immediately due and payable pursuant to Section 12.1, as the context requires.

 
“Settlement Date” means, with respect to the Called Principal of any Non-Swapped Note, the date on which such Called Principal is to be prepaid

pursuant to Section 8.2 or 8.3 or has become or is declared to be immediately due and payable pursuant to Section 12.1, as the context requires.
 

(b)          Make-Whole Amount and Modified Make-Whole Amount with respect to Swapped Notes.
 

The terms “Make-Whole Amount” and “Modified Make-Whole Amount” mean, with respect to any Swapped Note, an amount equal to the excess, if any, of
the Swapped Note Discounted Value of the Swapped Note Remaining Scheduled Swap Payments with respect to the Swapped Note Called Notional Amount related to
such Swapped Note over such Swapped Note Called Notional Amount, provided that neither the Make-Whole Amount nor the Modified Make-Whole Amount may
in any event be less than zero. All payments of Make-Whole Amount and Modified Make-Whole Amount in respect of any Swapped Note shall be made in U.S.
Dollars. For the purposes of determining the Make-Whole Amount and/or Modified Make-Whole Amount with respect to any Swapped Note, the following terms
have the following meanings:
 

“New Swap Agreement” means any cross-currency swap agreement (which does not qualify as a Replacement Swap Agreement) pursuant to which
the holder of a Swapped Note is to receive payment in U.S. Dollars and which is entered into in full or partial replacement of an Original Swap Agreement as a
result of such Original Swap Agreement having terminated for any reason. The terms of a New Swap Agreement with respect to any Swapped Note do not
have to be identical to those of the Original Swap Agreement with respect to such Swapped Note. Any holder of a Swapped Note that enters into or
terminates a New Swap Agreement shall within a reasonable period of time thereafter deliver to the Company (i) an updated Schedule 8.9 describing the
confirmation or termination related thereto or (ii) a copy of the confirmation or termination related thereto.
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“Original Swap Agreement” means, with respect to any Swapped Note, (x) a cross-currency swap agreement and annexes and schedules thereto
(an “Initial Swap Agreement”) that is entered into on an arm’s-length basis by the original Purchaser of such Swapped Note (or any affiliate thereof) in
connection with the execution of this Agreement and the purchase of such Swapped Note and relates to the scheduled payments by the Company of interest
(excluding any Increased Interest) and principal on such Swapped Note, under which the Purchaser of such Swapped Note is to receive payments from the
counterparty thereunder in U.S. Dollars and which is more particularly described on Schedule 8.9 hereto, (y) any Initial Swap Agreement that has been
assumed (without any waiver, amendment, deletion or replacement of any material economic term or provision thereof) by a holder of a Swapped Note in
connection with a transfer of such Swapped Note and (z) any Replacement Swap Agreement; and a “Replacement Swap Agreement” means, with respect to
any Swapped Note, a cross-currency swap agreement and annexes and schedules thereto with payment terms and provisions (other than a reduction in
notional amount, if applicable) identical to those of the Initial Swap Agreement with respect to such Swapped Note that is entered into on an arm’s-length
basis by the holder of such Swapped Note in full or partial replacement (by amendment, modification or otherwise) of such Initial Swap Agreement (or any
subsequent Replacement Swap Agreement) in a notional amount not exceeding the outstanding principal amount of such Swapped Note following a non-
scheduled partial prepayment or a partial repayment or purchase of such Swapped Note prior to its scheduled maturity or an acceleration and rescission
thereof of such Swapped Note as provided in Section 12.3. Any holder of a Swapped Note that enters into, assumes or terminates an Initial Swap Agreement
or Replacement Swap Agreement shall within a reasonable period of time thereafter deliver to the Company (i) an updated Schedule 8.9 describing the
confirmation, assumption or termination related thereto or (ii) a copy of the confirmation, assumption or termination related thereto.

 
“Swap Agreement” means, with respect to any Swapped Note, an Original Swap Agreement or a New Swap Agreement, as the case may be.

 
“Swapped Note” means any Note that as of the date of the Closing is subject to a Swap Agreement. A “Swapped Note” shall no longer be deemed a

“Swapped Note” for so long as the related Swap Agreement ceases to be in force in respect thereof; provided that if there is any Note that is a Swapped Note
outstanding as of the date on which either the Company has provided notice of prepayment or offer of prepayment or purchase of such Note pursuant to
Section 8.2 or 8.3 or such Note has become or is declared to be immediately due and payable pursuant to Section 12.1, then such Note shall be deemed to be a
Swapped Note until payment in full of the principal, interest and Make-Whole Amount or Modified Make-Whole Amount (if any) and Swap Breakage
Amount due with respect to such Note.
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“Swapped Note Applicable Percentage” means 1.00% (100 basis points) in the case of a computation of the Modified Make-Whole Amount and
means 0.50% (50 basis points) in the case of a computation of the Make-Whole Amount.

 
“Swapped Note Called Notional Amount” means, with respect to any Swapped Note Called Principal of any Swapped Note, the payment in U.S.

Dollars due to the holder of such Swapped Note under the terms of the Swap Agreement to which such holder is a party, attributable to and in exchange for
such Swapped Note Called Principal and assuming that such Swapped Note Called Principal is paid on its scheduled payment date, provided that if such
Swap Agreement is not an Original Swap Agreement, then the “Swapped Note Called Notional Amount” in respect of such Swapped Note shall not exceed
the amount in U.S. Dollars which would have been due to the holder of such Swapped Note under the terms of the Original Swap Agreement to which such
holder was a party (or if such holder was never party to an Original Swap Agreement, then the last Original Swap Agreement to which the most recent
predecessor in interest to such holder as a holder of such Swapped Note was a party), attributable to and in exchange for such Swapped Note Called
Principal and assuming that such Swapped Note Called Principal is paid on its scheduled payment date.

 
“Swapped Note Called Principal” means, with respect to any Swapped Note, the principal of such Swapped Note that is to be prepaid pursuant to

Section 8.2 or 8.3 or has become or is declared to be immediately due and payable pursuant to Section 12.1, as the context requires.
 

“Swapped Note Discounted Value” means, with respect to the Swapped Note Called Notional Amount of any Swapped Note that is to be prepaid
pursuant to Section 8.2 or 8.3 or has become or is declared to be immediately due and payable pursuant to Section 12.1, as the context requires, the amount
obtained by discounting all Swapped Note Remaining Scheduled Swap Payments corresponding to the Swapped Note Called Notional Amount of such
Swapped Note from their respective scheduled due dates to the Swapped Note Settlement Date with respect to such Swapped Note Called Notional Amount,
in accordance with accepted financial practice and at a discount factor (applied on the same periodic basis as that on which interest on such Swapped Note is
payable) equal to the Swapped Note Reinvestment Yield with respect to such Swapped Note Called Notional Amount.
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“Swapped Note Reinvestment Yield” means, with respect to the Swapped Note Called Notional Amount of any Swapped Note, the sum of (x) the
Swapped Note Applicable Percentage plus (y) the yield to maturity implied by the “Ask Yield(s)” reported as of 10:00 a.m. (New York City time) on the second
Business Day preceding the Swapped Note Settlement Date with respect to such Swapped Note Called Notional Amount, on the display designated as “Page
PX1” (or such other display as may replace Page PX1) on Bloomberg Financial Markets for the most recently issued actively traded on-the-run U.S. Treasury
securities (“Reported”) having a maturity equal to the Swapped Note Remaining Average Life of such Swapped Note Called Notional Amount as of such
Swapped Note Settlement Date. If there are no such U.S. Treasury securities Reported having a maturity equal to such Swapped Note Remaining Average
Life, then such implied yield to maturity will be determined by (a) converting U.S. Treasury bill quotations to bond equivalent yields in accordance with
accepted financial practice and (b) interpolating linearly between the “Ask Yields” Reported for the applicable most recently issued actively traded on-the-
run U.S. Treasury securities with the maturities (1) closest to and greater than such Swapped Note Remaining Average Life and (2) closest to and less than
such Swapped Note Remaining Average Life. The Swapped Note Reinvestment Yield shall be rounded to the number of decimal places as appears in the
interest rate of the applicable Swapped Note.

 
If such yields are not Reported or the yields Reported as of such time are not ascertainable (including by way of interpolation), then “Swapped Note

Reinvestment Yield” means, with respect to the Swapped Note Called Notional Amount of any Swapped Note, the sum of (x) the Swapped Note Applicable
Percentage plus (y) the yield to maturity implied by the U.S. Treasury constant maturity yields reported for the latest day for which such yields have been so
reported as of the second Business Day preceding the Swapped Note Settlement Date with respect to such Swapped Note Called Notional Amount, in
Federal Reserve Statistical Release H.15 (or any comparable successor publication) for the U.S. Treasury constant maturity having a term equal to the
Swapped Note Remaining Average Life of such Swapped Note Called Notional Amount as of such Swapped Note Settlement Date. If there is no such U.S.
Treasury constant maturity having a term equal to such Swapped Note Remaining Average Life, such implied yield to maturity will be determined by
interpolating linearly between (1) the U.S. Treasury constant maturity so reported with the term closest to and greater than such Swapped Note Remaining
Average Life and (2) the U.S. Treasury constant maturity so reported with the term closest to and less than such Swapped Note Remaining Average Life. The
Swapped Note Reinvestment Yield shall be rounded to the number of decimal places as appears in the interest rate of the applicable Swapped Note.

 
“Swapped Note Remaining Average Life” means, with respect to any Swapped Note Called Notional Amount, the number of years obtained by

dividing (i) such Swapped Note Called Notional Amount into (ii) the sum of the products obtained by multiplying (a) the principal component of each
Swapped Note Remaining Scheduled Swap Payment with respect to such Swapped Note Called Notional Amount by (b) the number of years, computed on
the basis of a 360-day year comprised of twelve 30-day months and calculated to two decimal places, that will elapse between the Swapped Note Settlement
Date with respect to such Swapped Note Called Notional Amount and the scheduled due date of such Swapped Note Remaining Scheduled Swap Payment.
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“Swapped Note Remaining Scheduled Swap Payments” means, with respect to the Swapped Note Called Notional Amount relating to any Swapped
Note, the payments due to the holder of such Swapped Note in U.S. Dollars under the terms of the Swap Agreement to which such holder is a party which
correspond to all payments of the Swapped Note Called Principal of such Swapped Note corresponding to such Swapped Note Called Notional Amount and
interest on such Swapped Note Called Principal (other than any Increased Interest and that portion of the payment due under such Swap Agreement
corresponding to the interest accrued on the Swapped Note Called Principal to the Swapped Note Settlement Date) that would be due after the Swapped Note
Settlement Date with respect to such Swapped Note Called Notional Amount assuming that no payment of such Swapped Note Called Principal is made prior
to its originally scheduled payment date, provided that (i) if such Swapped Note Settlement Date is not a date on which an interest payment is due to be made
under the terms of such Swapped Note, then the amount of the next succeeding scheduled interest payment will be reduced by the amount of interest
accrued to such Swapped Note Settlement Date and required to be paid on such Swapped Note Settlement Date pursuant to Section 8.2 or 8.3 or has become
or is declared to be immediately due and payable pursuant to Section 12.1 and (ii) if the Swap Agreement with respect to such Swapped Note is not an
Original Swap Agreement, then the interest on such Swapped Note Called Notional Amount shall not exceed the amount in U.S. Dollars that would have been
due with respect to such Swapped Note under the terms of the Original Swap Agreement.

 
“Swapped Note Settlement Date” means, with respect to the Swapped Note Called Notional Amount of any Swapped Note Called Principal of any

Swapped Note, the date on which such Swapped Note Called Principal is to be prepaid pursuant to Section 8.2 or 8.3 or has become or is declared to be
immediately due and payable pursuant to Section 12.1, as the context requires.

 
Section 8.10        Swap Breakage.
 

(a)         If any Swapped Note is prepaid or purchased pursuant to Section 8.2, 8.3, 8.4, 8.5, 8.8 or 8.12 or has become or is declared to be immediately due and
payable pursuant to Section 12.1 (each, a “Swap Unwind Event”), then upon any such Swap Unwind Event (i) any resulting Swap Breakage Loss in connection
therewith shall be reimbursed to the holder of such Swapped Note by the Company in U.S. Dollars no later than five (5) Business Days after the date such holder has
delivered the Swap Breakage Amount Notice with respect to such Swap Unwind Event and (ii) any resulting Swap Breakage Gain in connection therewith shall be
forwarded to the Company by the holder of such Swapped Note in U.S. Dollars no later than five (5) Business Days after the date such holder shall have received
payment in full of the principal, interest and Make-Whole Amount or Modified Make-Whole Amount (if any) due hereunder with respect to such Swap Unwind Event,
in each case unless alternative arrangements are otherwise agreed to between the Company and the holder of a Swapped Note. Each holder of a Swapped Note shall
be responsible for calculating its own Swap Breakage Amount in U.S. Dollars in connection with any Swap Unwind Event, and such calculations shall (unless
alternative arrangements are otherwise agreed to between the Company and the holder of a Swapped Note) promptly, but no longer than two (2) Business Days
following such Swap Unwind Event, be reported to the Company in writing and in reasonable detail (the “Swap Breakage Amount Notice”) and shall be binding on
the Company absent demonstrable error.
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(b)         As used in this Section 8.10, “Swap Breakage Amount” means, with respect to the Swap Agreement associated with any Swapped Note, the amount
that is received (in which case the Swap Breakage Amount shall be referred to as the “Swap Breakage Gain”) or paid (in which case the Swap Breakage Amount shall
be referred to as the “Swap Breakage Loss”) by the holder of such Swapped Note in connection with a termination or an amendment of its Swap Agreement resulting
from a Swap Unwind Event, where:
 

(i)           such Swap Breakage Amount shall be calculated upon the inclusion of an accelerated exchange and payment of principal amounts and
associated accrued and unpaid interest, whereby in connection with and incorporated into the termination or amendment of the Swap Agreement and
determination of the Swap Breakage Amount, all remaining associated principal payments otherwise scheduled through the natural duration of the Swap
Agreement and associated accrued and unpaid interest shall be accelerated and made (in their respective applicable currencies) at the time of the settlement
of such termination or amendment (or, in the case of a Swap Unwind Event resulting from a Swapped Note becoming or being declared to be immediately due
and payable pursuant to Section 12.1, as if such remaining associated principal payments and associated accrued and unpaid interest had been accelerated
and made at the time of the settlement of such termination); and

 
(ii)        the holder of such Swapped Note shall determine such Swap Breakage Amount in good faith and in a commercially reasonable manner in

accordance with customary practices for calculating such amounts under the ISDA 1992 Multi-Currency Cross Border Master Agreement or ISDA 2002
Master Agreement, as applicable (the “ISDA Master Agreement”) pursuant to which such holder entered into such Swap Agreement and assuming for the
purpose of such calculation that there are no transactions outstanding under such ISDA Master Agreement other than such Swap Agreement;

 
provided, however, that if such holder (or its predecessor-in-interest with respect to such Swapped Note) was, but is not at the time, a party to an Original Swap
Agreement but is a party to a New Swap Agreement, then the Swap Breakage Amount shall mean the lesser of (x) the Swap Breakage Amount that would have been
received or paid by the holder of such Swapped Note under the terms of the Original Swap Agreement (if any) in respect of such Swapped Note to which such holder
(or any affiliate thereof) was a party (or if such holder was never a party to an Original Swap Agreement, then the last Original Swap Agreement to which the most
recent predecessor-in-interest to such holder as a holder of a Swapped Note was a party) and (y) the Swap Breakage Amount actually received or paid by the holder
of such Swapped Note under the terms of the New Swap Agreement to which such holder (or any affiliate thereof) is a party.
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Section 8.11.       Payments Due on Non‑Business Days. Anything in this Agreement or the Notes to the contrary notwithstanding, (x) except as set forth in
clause (y), any payment of interest on any Note that is due on a date that is not a Business Day shall be made on the next succeeding Business Day without including
the additional days elapsed in the computation of the interest payable on such next succeeding Business Day; and (y) any payment of principal of or Make‑Whole
Amount or Modified Make‑Whole Amount on any Note (including principal due on the Maturity Date of such Note) that is due on a date that is not a Business Day
shall be made on the next succeeding Business Day and shall include the additional days elapsed in the computation of interest payable on such next succeeding
Business Day.
 

Section 8.12.       Prepayments in Connection with Asset Dispositions.  If the Company elects to offer to prepay Notes in accordance with Section 10.9(i), the
Company will give written notice thereof to the holders of all Notes then outstanding, which notice shall (i) refer specifically to this Section 8.12 and describe in
reasonable detail the Disposition giving rise to such offer to prepay Notes, (ii) specify the principal amount of each Note held by such holder offered to be prepaid
(determined on a pro rata basis among the principal amount of all the Notes then outstanding, the “Ratable Amount”), (iii) specify a Business Day for such
prepayment not less than 20 days and not more than 60 days after the date of such notice (the “Disposition Prepayment Date”) and specify the Disposition Response
Date (as defined below) and (iv) offer to prepay on the Disposition Prepayment Date the Ratable Amount of each Note together with interest accrued thereon to the
Disposition Prepayment Date.  Each holder of a Note shall notify the Company of such holder’s acceptance or rejection of such offer by giving written notice of such
acceptance or rejection to the Company on a date at least ten Business Days prior to the Disposition Prepayment Date (such date ten Business Days prior to the
Disposition Prepayment Date being the “Disposition Response Date”).  The Company shall prepay on the Disposition Prepayment Date the Ratable Amount of each
Note held by the holders who have accepted such offer in accordance with this Section 8.12, at a price in respect of each such Note held by such holder equal to 100%
of the Ratable Amount thereof, together with interest accrued thereon to, but excluding, the Disposition Prepayment Date.  The failure by a holder of any Note to
respond to such offer in writing on or before the Disposition Response Date shall be deemed to be a rejection of such offer.
 
SECTION 9. AFFIRMATIVE COVENANTS.
 

From the date of this Agreement until the Closing and thereafter, the Company and each other Note Party (except in the case of the covenants set forth at
Sections 9.9 and 9.11) covenant that so long as any of the Notes are outstanding:
 

Section 9.1.         Compliance with Laws. Without limiting Section 10.4, the Company and each other Note Party will comply with all Laws to which each of
them is subject (including ERISA, Environmental Laws, USA PATRIOT Act and the other Laws and regulations that are referred to in Section 5.16 ), and will obtain and
maintain in effect all licenses, certificates, permits, franchises and other governmental authorizations necessary to the ownership of their respective properties or to
the conduct of their respective businesses, in each case to the extent necessary to ensure that non‑compliance with such Laws or failures to obtain or maintain in
effect such licenses, certificates, permits, franchises and other governmental authorizations would not, individually or in the aggregate, reasonably be expected to
have a Material Adverse Effect.
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Section 9.2.         Insurance. The Company and each other Note Party will, maintain, with insurance companies that the Company believes (in the good faith
judgment of the management of the Company) are financially sound and reputable insurers, insurance with respect to their respective properties and businesses
against such casualties and contingencies, of such types, on such terms and in such amounts (including deductibles, co‑insurance and self‑insurance, if adequate
reserves are maintained with respect thereto) as is customary in the case of entities of established reputations engaged in the same or a similar business and similarly
situated.
 

Section 9.3.        Maintenance of Properties. The Company and each other Note Party will maintain and keep, or cause to be maintained and kept, their
respective properties in good repair, working order and condition (other than ordinary wear and tear), so that the business carried on in connection therewith may be
properly conducted at all times, except where the failure to do so would not, individually or in the aggregate, reasonably be expected to have a Material Adverse
Effect.
 

Section 9.4.         Payment of Taxes and Claims. The Company and each other Note Party will file all tax returns required to be filed in any jurisdiction, except
in each case, where the failure to do so would not reasonably be expected to have a Material Adverse Effect, and to pay and discharge all taxes shown to be due and
payable on such returns and all other taxes, assessments, governmental charges, or levies imposed on them or any of their properties, assets, income or franchises, to
the extent the same have become due and payable and before they have become delinquent (after giving effect to any applicable extension or suspension) and all
claims for which sums have become due and payable that have or might become a Lien on properties or assets of the Company or any Note Party, provided that
neither the Company nor any Note Party need pay any such tax, assessment, charge, levy or claim if (i) the amount, applicability or validity thereof is contested by the
Company or such Note Party on a timely basis in good faith and in appropriate proceedings, and the Company or such Note Party has established adequate reserves
therefor in accordance with GAAP on the books of the Company or such other Note Party or (ii) the nonpayment of all such taxes, assessments, charges, levies and
claims could not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect.
 

Section 9.5.         Corporate Existence, Etc. (a) Subject to Section 10.2 and Section 10.9, the Company and each other Note Party will at all times preserve and
keep its corporate, limited liability company or partnership, as the case may be, existence in full force and effect.
 

(b)         Subject to Section 10.2 and Section 10.9, the Company and each other Note Party will at all times preserve and keep in full force and effect the
corporate existence of each of its respective Subsidiaries unless, in the good faith judgment of the management of the Company or such other Note Party, the
termination of or failure to preserve and keep in full force and effect such corporate existence would not, individually or in the aggregate, have a Material Adverse
Effect.
 

(c)          In the case of each Note Party incorporated in a country which has adopted the Regulation, for the purposes of the Regulation, such Note Party shall
maintain its center of main interest (as that term is used in Article 3(1) of the Regulation) in its original jurisdiction and not maintain an “establishment” (as that term is
used in Article 2(h) of the Regulation) in any other jurisdiction.
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Notwithstanding anything to the contrary in clauses (a) through (c) above, the consummation of the Permitted Reorganization shall not be deemed to violate this
Section 9.5.
 

Section 9.6.       Books and Records. The Company and each other Note Party will maintain proper books of record and account in conformity in all material
respects with GAAP and all applicable requirements of any Governmental Authority having legal or regulatory jurisdiction over the Company or such other Note
Party, as the case may be. The Company and each other Note Party have devised a system of internal accounting controls sufficient to provide reasonable assurances
that their respective books, records, and accounts accurately reflect all transactions and dispositions of assets in all material respects and the Company and each
other Note Party will continue to maintain such system.
 

Section 9.7.        Guarantors; Security. (a)  Upon (x) the formation or acquisition of any new direct or indirect Subsidiary (other than any Immaterial
Subsidiary, any Non-Recourse Subsidiary or any Subsidiary satisfying the requirements of paragraph (c)(ii)(A) or (ii)(B), as applicable, of this Section 9.7) by any Note
Party, (y) a Non-Recourse Subsidiary no longer qualifying as a Non-Recourse Subsidiary but remaining a direct or indirect Subsidiary of any Note Party or (z) any
Subsidiary ceasing to satisfy the requirements of paragraph (c)(ii)(A) or (ii)(B), as applicable, of this Section 9.7, then, in each case, the Company shall, at the
Company’s expense:
 

(i)          within thirty (30) days after any such event, cause such Subsidiary, and cause each direct and indirect parent of such Subsidiary (if it has
not already done so), to duly execute and deliver to each holder a Guarantor Accession Agreement or a guaranty or guarantor accession agreement in form
and substance satisfactory to the Required Holders, guaranteeing the other Note Parties’ obligations under the Note Documents;

 
(ii)         within thirty (30) days after any such event, furnish to each holder a description of the real and personal properties of such Subsidiary in

reasonable detail;
 

(iii)       within forty‑five (45) days after any such event, cause such Subsidiary, and cause each direct and indirect parent of such Subsidiary (if it has
not already done so), to duly execute and deliver to each holder a Pledge Agreement or a supplement to a Pledge Agreement, as specified by and in form and
substance reasonably satisfactory to the Required Holders (including delivery of all certificates, if any, representing the Equity Interests in and of such
Subsidiary, and other instruments of the type reasonably required by the Required Holders), securing payment of all the Secured Obligations of such
Subsidiary or such parent, as the case may be, under the Note Documents and constituting Liens on all such personal properties;
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(iv)        within forty‑five (45) days after any such event, cause such Subsidiary, and cause each direct and indirect parent of such Subsidiary (if it
has not already done so), to take whatever action (including the filing of UCC financing statements, if applicable) may be necessary or advisable in the
opinion of the Required Holders to vest in the Collateral Agent (or in any representative of the Collateral Agent designated by it) first priority valid and
subsisting Liens on the properties purported to be subject to the Pledge Agreements delivered pursuant to this Section 9.7, enforceable against all third
parties in accordance with their terms; and

 
(v)          within sixty (60) days after any such event, furnish to each holder:

 
(A)         evidence of the acceptance by CT Corporation System of the appointment and designation provided for by Section 24.7(e) for the

period from the date of the Guarantor Accession Agreement to six (6) months after maturity of Notes (and the payment in full of all fees in respect
thereof).

 
(B)         all documents evidencing the due organization, continuing existence and, where applicable, good standing of such Subsidiary and

the due authorization by all requisite action on the part of such Subsidiary of the execution and delivery of such Guarantor Accession Agreement or
guaranty and Pledge Agreement or supplement to Pledge Agreement, as applicable, and the performance by such Subsidiary of its obligations
thereunder; and

 
(C)         upon request of the Required Holders, a signed copy of a favorable opinion, addressed to the holders and the other Secured

Parties, of counsel for the Note Parties reasonably acceptable to the Required Holders and qualified in the relevant jurisdiction as reasonably
determined by the Required Holders, as to the matters contained in clauses (i), (iii) and (iv) above, and as to such other matters as the Required
Holders may reasonably request.

 
(b)         In furtherance of the foregoing provisions of this Section 9.7, upon the acquisition of any Equity Interests by any Note Party (other than in any Non-

Recourse Subsidiary, in any Immaterial Subsidiary, or in any Subsidiary satisfying the requirements of paragraph (c)(ii)(B) of this Section 9.7), if such Equity Interests
shall not already be subject to a perfected first priority security interest in favor of the Collateral Agent for the benefit of the Secured Parties, such Note Party shall, at
the Company’s expense, deliver and shall cause each of the applicable Note Parties to deliver such documentation as the Collateral Agent may reasonably deem
necessary in connection with the creation, perfection, protection or maintenance of such security interest as a first priority security interest, including pledge
agreements, UCC financing statements, certified resolutions and other organizational and authorizing documents of the grantor of a security interest, favorable
opinions of counsel (which shall cover, among other things, the legality, validity, binding effect and enforceability of the documentation referred to above and the
perfection of the Collateral Agent’s Liens thereunder) and other items of the types required to be delivered pursuant to Section 4, all in form, content and scope
reasonably satisfactory to the Required Holders.
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(c)         Notwithstanding the foregoing, (i) to the extent that any limitations or restrictions set forth in any Contractual Obligation to which the Company or
ASO Holdings Company, LLC and Mojave Solar Holdings, LLC is a party prevent such Subsidiary from guaranteeing the Obligations of the Company or any other
Guarantor, such Subsidiary shall not be required to become a Guarantor hereunder, (ii) (A) to the extent that any limitations or restrictions set forth in Contractual
Obligations (to the extent entered into in good faith) to which any Subsidiary of the Company or any Guarantor is a party prevent such Subsidiary from guaranteeing
the Obligations of the Company or any other Guarantor, such Subsidiary shall not be required to become a Guarantor hereunder during any time that such limitation or
restriction remains in effect or (B) to the extent that applicable Law prohibits a Subsidiary from guaranteeing obligations of its Affiliates, such Subsidiary shall not be
required to become a Guarantor hereunder to the extent prohibited from doing so under applicable Law during any time that such applicable Law remains in effect, and
(iii) (A) to the extent that any limitations or restrictions set forth in Contractual Obligations (to the extent entered into in good faith) to which any Subsidiary of the
Company or any Guarantor is a party prevent such Subsidiary from pledging the Equity Interests of its Affiliates, such Subsidiary shall not be required to become an
Equity Pledgor hereunder in respect of such Equity Interests during any time that such limitation or restriction remains in effect or (B) to the extent that applicable Law
prohibits a Subsidiary from pledging the Equity Interests of its Affiliates, such Subsidiary shall not be required to become an Equity Pledgor hereunder in respect of
such Equity Interests to the extent prohibited from doing so under applicable Law during any time that such applicable Law remains in effect; provided that the
Company or such Subsidiary shall exercise commercially reasonable efforts to remove any limitation, restriction, or prohibition in any Refinancing of Indebtedness
evidencing such limitation, restriction, or prohibition, in each case of the foregoing clauses (i), (ii) and (iii).
 

(d)        The Company shall promptly provide to the Purchasers or holders a certificate signed by its Responsible Officer describing in reasonable detail the
reason(s) that prevent any Subsidiary from becoming a Guarantor, pledging Equity Interests pursuant to paragraph (a), (b) or (c) of this Section 9.7.
 

(e)         Subject to Section 9.7(c), the Company will cause each of its Subsidiaries that (i) guarantees or otherwise becomes liable at any time after the date of
this Agreement, whether as a borrower or an additional or co-borrower or otherwise, or (ii) grants after the date of this Agreement a security interest and Lien in any of
its property as security, in each case for or in respect of any Indebtedness under any Material Credit Facility, to concurrently therewith become a Guarantor and Equity
Pledgor, as applicable, and deliver all agreements, instruments, corporate resolutions, other corporate documentation and legal opinions in accordance with Section
9.7(a), in each case, other than where a Non-Recourse Subsidiary is a sole borrower or co-borrower or guarantor in respect of Non-Recourse Indebtedness.
 

(f)         Notwithstanding anything to the contrary in this Section 9.7, neither ASHUSA Inc. nor ASUSHI Inc. shall be required to provide a Guarantee with
respect to the Notes following the consummation of the Permitted Reorganization and so long as ASHUSA Inc.and ASUSHI Inc. Guarantee no other Material Credit
Facility, in which case, such Persons shall execute and deliver to the holders and the Collateral Agent the documentation referred in this Section 9.7.
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Section 9.8.        Environmental Laws and Permits. Except to the extent that the failure to do so could not, individually or in the aggregate, reasonably be
expected to have a Material Adverse Effect, the Company and each other Note Party will (a) comply, and cause all lessees and other Persons operating or occupying
its properties to comply, with all applicable Environmental Laws and Environmental Permits; (b) timely obtain and renew all Environmental Permits necessary for its
operations and properties; and (c) conduct any investigation, study, sampling and testing, and undertake any cleanup, response or other corrective action necessary
to address all Hazardous Materials at, on, under or emanating from any of properties owned, leased or operated by it in accordance with the requirements of all
Environmental Laws; provided, however, that neither the Company nor any of its Subsidiaries shall be required to undertake any such cleanup, removal, remedial or
other action to the extent that its obligation to do so is being contested in good faith and by proper proceedings and appropriate reserves are being maintained with
respect to such circumstances in accordance with GAAP.
 

Section 9.9.         Maintenance of Listing. The Company will at all times use commercially reasonable efforts to maintain a listing of Company’s capital stock
on the NASDAQ Stock Market, the NYSE stock exchange or any successor stock exchange.
 

Section 9.10.       Material Contracts. The Company and each other Note Party will perform and observe all of the terms and provisions of each Material
Contract to be performed or observed by it and enforce each such Material Contract in accordance with its terms, except, in any case, where the failure to do so, either
individually or in the aggregate, would not reasonably be expected to have a Material Adverse Effect.
 

Section 9.11.      Maintenance of Rating on the Notes. The Company shall use its commercially reasonable efforts to the effect that at all times (at the cost and
expense of the Company), a Rating Agency maintains a rating on the Notes (which rating shall satisfy the requirements set forth in the Ratings Letter).
 

Section 9.12.      Maintenance of Lien. The Company will, at its expense, take or cause to be taken all action required to maintain and preserve the perfection
and first priority of the Lien on the Collateral granted under any of the Collateral Documents (subject to Liens permitted under Section 10.5) so long as any of the
Secured Obligations are outstanding.
 

Section 9.13.       Further Assurances. (a) This Agreement has been executed in a private document. Each party hereto shall be entitled to request to the
others the formalization of this Agreement and/or a Note Document into a public deed before a Spanish Notary Public at any time. The Company shall bear all costs
and expenses relating to such formalization. The public deed by which this Agreement is raised to the status of a public document will confirm in Spain the guarantee
granted by a Spanish Guarantor under Section 23. Each of the Company, any Spanish Guarantor and any Secured Party shall be required to be a party to the
formalization of this Agreement and/or such other Note Document into a public deed before a Spanish Notary Public at any time.
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(b)         Promptly upon request by any Purchaser or holder of the Notes, each party hereto shall (i) correct any material defect or error that may be discovered
in any Note Document or in the execution, acknowledgment, filing or recordation thereof, and (ii) do, execute, acknowledge, deliver, record, re‑record, file, re‑file,
register and re‑register any and all such further acts, deeds, certificates, assurances and other instruments as any Purchaser or holder of the Notes may reasonably
require from time to time in order to (A) carry out more effectively the purposes of the Note Documents, (B) to the fullest extent permitted by applicable Law, subject
any Note Party’s or any of its Subsidiaries’ properties, assets, rights or interests to the Liens now or hereafter intended to be covered by any of the Collateral
Documents, (C) perfect and maintain the validity, effectiveness and priority of any of the Collateral Documents and any of the Liens intended to be created thereunder,
(D) assure, convey, grant, assign, transfer, preserve, protect and confirm more effectively unto the Secured Parties the rights granted or now or hereafter intended to
be granted to the Secured Parties under any Note Document or under any other instrument executed in connection with any Note Document to which any Note Party
or any of its Subsidiaries is or is to be a party, and cause each of its Subsidiaries to do so and (E) facilitate the realization of the Collateral.
 

Section 9.14.      Notes to Rank Pari Passu. The Company shall cause its payment obligations with respect to the Notes and all other Note Documents to
which it is a party to constitute direct senior secured obligations of the Company and remain direct senior secured obligations of the Company ranking at least equal
in right of payment and priority to all other senior Indebtedness of the Company that is secured with the Collateral.
 

Section 9.15.      Most Favored Lender.  (a)   If at any time any Material Credit Facility contains a Financial Covenant that is not contained in this Agreement
or a Financial Covenant that is contained in this Agreement which would be more beneficial to the holders of the Notes than any equivalent Financial Covenant set
forth in this Agreement (any such Financial Covenant, a “More Favorable Covenant”), then the Company shall, within ten (10) Business Days after inclusion of such
More Favorable Covenant in such Material Credit Facility, provide a Most Favored Lender Notice in respect of such More Favorable Covenant.  Thereupon, and
regardless of whether the Company provides timely Most Favored Lender Notice, such More Favorable Covenant shall be deemed automatically incorporated by
reference into this Section 9.15 of this Agreement, mutatis mutandis, as if set forth in full herein, effective as of the date when such More Favorable Covenant shall
become effective under any Material Credit Facility unless waived in writing by the Required Holders.  Thereafter, upon the request of any holder of a Note, at the
expense of the Note Parties, the Note Parties shall enter into any additional agreement or amendment to this Agreement reasonably requested by such holder
evidencing any of the foregoing.
 

(b)          So long as no Default or Event of Default has occurred and is continuing at such time:
 

(i)         if any More Favorable Covenant incorporated into this Agreement pursuant to this Section 9.15 is amended or otherwise modified in
each relevant Material Credit Facility with the effect that such More Favorable Covenant is made less restrictive or otherwise less onerous on, the
Company and its Subsidiaries, then such More Favorable Covenant will be deemed so amended in this Agreement, without any further action
required on the part of any Person, effective as of the date of such amendment or modification in each relevant Material Credit Facility (or such later
date as such Default or Event of Default has been cured or is no longer continuing),
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(ii)        if any More Favorable Covenant incorporated into this Agreement pursuant to this Section 9.15 is removed from each relevant
Material Credit Facility, then such More Favorable Covenant will be deemed removed from this Agreement, without any further action required on
the part of any Person, effective as of the date of such removal from each relevant Material Credit Facility (or such later date as such Default or
Event of Default has been cured or is no longer continuing), and

 
(iii)       if each relevant Material Credit Facility which includes a More Favorable Covenant incorporated into this Agreement pursuant to

this Section 9.15 is terminated and no amounts are outstanding thereunder, then such More Favorable Covenant will be deemed removed from this
Agreement, without any further action required on the part of any Person, effective as of the date of such termination (or such later date as such
Default or Event of Default has been cured or is no longer continuing).

 
Upon the occurrence of any event described in sub-clauses (i) to (iii) above, the Company shall promptly provide a Most Favored Lender Notice in respect of

such event.  Upon the request of the Company, at the expense of the Note Parties, the holders of Notes shall enter into any additional agreement or amendment to this
Agreement reasonably requested by the Company evidencing the amendment, deletion or termination of any such More Favorable Covenants.
 

(c)         For the avoidance of doubt, each of the Financial Covenants in Section 10.6 as of the date of this Agreement shall remain in this Agreement
regardless of whether any More Favorable Covenants are incorporated into or deleted from this Agreement and at no time shall such original Financial Covenants be
less restrictive on the Company than as of the date of this Agreement.
 

(d)          For purposes of this Section 9.15, the following terms have the following meanings:
 

“Financial Covenant” means any covenant, whether set forth as a covenant, undertaking, event of default, restriction or other
such provision, that requires the Company alone, or together with its Subsidiaries on a consolidated basis, to achieve or maintain a stated
level of financial condition or performance on the measurement of financial data and includes, without limitation, any requirement that such
Person(s) (a) maintain a specified level of net worth, shareholders’ equity, total assets, cash flow or net income, (b) maintain any
relationship of any component of its capital structure to any other component thereof (including without limitation, the relationship of
indebtedness, senior indebtedness or subordinated indebtedness to total capitalization or to net worth), or (c) maintain any measure of its
ability to service its indebtedness (including, without limitation, exceeding any specified ratio of revenues, cash flow or net income to
interest expense, rental expense, capital expenditures and/or scheduled payments of indebtedness).
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“Most Favored Lender Notice” means, in respect of any More Favorable Covenant, a written notice to each of the holders of the
Notes from a Senior Financial Officer of the Company referring to the provisions of this Section 9.15 and setting forth a reasonably detailed
description with respect to with respect to the inclusion, amendment or removal, as the case may be, of such More Favorable Covenant in a
Material Credit Facility (including any defined terms used therein) and related explanatory calculations, as applicable.

 
Although it will not be a Default or an Event of Default if the Company fails to comply with any provision of Section 9 on or after the date of this Agreement

and prior to the Closing, if such a failure occurs, then any of the Purchasers may elect not to purchase the Notes on the date of Closing that is specified in Section 3.
 
SECTION 10. NEGATIVE COVENANTS.
 

From the date of this Agreement until the Closing and thereafter, the Note Parties covenant that so long as any of the Notes are outstanding:
 

Section 10.1.      Transactions with Affiliates. No Note Party shall, or permit any Subsidiary (other than any Immaterial Subsidiary) to, enter into any
transaction of any kind with any Affiliate of the Company, whether or not in the ordinary course of business, other than such transactions (a) existing as of the date of
Closing that were entered into on arm’s‑length terms and with market standard conditions, (b) between or among a Note Party or any Subsidiary thereof with a Note
Party or any Subsidiary thereof, (c) relating to a Permitted Reorganization or (d) on fair and reasonable terms substantially as favorable to such Note Party or such
Subsidiary as would be obtainable by such Note Party or such Subsidiary at the time in a comparable arm’s‑length transaction with a Person other than an Affiliate of
the Company (as reasonably determined by the Company).
 

Section 10.2.      Merger, Consolidation, Etc. No Note Party shall merge, dissolve, liquidate, consolidate with or into another Person, or Dispose of (whether
in one transaction or in a series of transactions) all or substantially all of its assets (whether now owned or hereafter acquired) to or in favor of any Person, except that,
so long as no Default or Event of Default exists or would result therefrom:
 

(a)          any Note Party may merge with (i) the Company, provided that the Company shall be the continuing or surviving Person, or (ii) any one or
more other Subsidiaries of the Company, provided that when any Note Party is merging with another Subsidiary that is not a Note Party, such Note Party
shall be the continuing or surviving Person;

 

- 46 -



Atlantica Yield plc Note Purchase Agreement

(b)          any Note Party may Dispose of all or substantially all of its assets (upon voluntary liquidation or otherwise) to the Company or to another
Note Party;

 
(c)          the Note Parties may consummate, subject to Section 10.8, acquisitions; and

 
(d)          in connection with any acquisition permitted under Section 10.8, any Note Party (other than the Company) may merge into or consolidate

with any other Person or permit any other Person to merge into or consolidate with it; provided, however, that, in each case, immediately after giving effect
thereto, (x) in the case of any such merger to which any Note Party (other than the Company) is a party, such Note Party is the surviving Person, (y) there is
no existing Material Adverse Effect or any event or circumstance, either individually or in the aggregate, that would reasonably be expected to have a
Material Adverse Effect, and (z) the Company and its Subsidiaries shall be in pro forma compliance with all of the covenants set forth in Section 10.6, such
compliance to be determined on the basis of the financial information most recently delivered to the Purchasers or holders of the Notes pursuant to Section
7.1(b) as though such acquisition had been consummated as of the first day of the fiscal period covered thereby.

 
No such conveyance, transfer or lease of substantially all of the assets of any Note Party shall have the effect of releasing such Note Party or any successor
corporation or limited liability company that shall theretofore have become such in the manner prescribed in this Section 10.2, from its liability under this Agreement,
the Notes (in the case of the Company) or any other Note Document.
 
Notwithstanding anything to the contrary in this Section 10.2, the Note Parties shall be permitted to consummate the Permitted Reorganization provided that,
substantially concurrently with the consummation of such Permitted Reorganization, NewCo becomes a Guarantor and the Company delivers to the holders of the
Notes and the Collateral Agent documentation required under Section 9.7.
 

Section 10.3.      Line of Business. No Note Party shall engage in any material line of business substantially different from those lines of business conducted
by the Note Parties on the date hereof or any business substantially related or incidental thereto or permit any of its Subsidiaries (other than any Non-Recourse
Subsidiaries) to do so.
 

Section 10.4.       Economic Sanctions, Etc. No Note Party shall, or permit any Subsidiary to (a) become (including by virtue of being owned or controlled by a
Blocked Person), own or control a Blocked Person or (b) directly or indirectly have any investment in or engage in any dealing or transaction (including any
investment, dealing or transaction involving the proceeds of the Notes) with any Person if such investment, dealing or transaction would be in violation of, or could
result in the imposition of sanctions under, any. Economic Sanctions Laws applicable to the Company or such Subsidiary, except, in the case of this clause (b), to the
extent that such violation or sanctions, if imposed, could not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect.
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Section 10.5.      Liens. No Note Party shall create, incur, assume or suffer to exist, or permit any Subsidiary (other than any Non‑Recourse Subsidiary or
Immaterial Subsidiary) to create, incur, assume or suffer to exist, any Lien upon any of its property, assets or revenues, whether now owned or hereafter acquired, or
sign or file or suffer to exist under the UCC or other Law of any jurisdiction a financing statement (or equivalent filing or registration) that names any Note Party or any
of its Subsidiaries (other than any Non‑Recourse Subsidiary or Immaterial Subsidiary) as debtor, or assign any accounts or other right to receive income, other than
the following:
 

(i)           Liens pursuant to any Note Document;
 

(ii)         Liens existing on the date hereof and listed on Schedule 5.15 and any renewals or extensions thereof, provided that (A) the property covered
thereby is not changed (other than after‑acquired property that is affixed or incorporated into the property covered thereby), (B) the amount secured or
benefited thereby is not increased except as contemplated by Section 10.7(iii), (C) the direct or any contingent obligor with respect thereto is not changed,
and (D) any renewal or extension of the obligations secured or benefited thereby is permitted by Section 10.7(iii);

 
(iii)        Liens securing Indebtedness under cash pooling and Swap Contracts and Liens securing or arising by reason of any netting or set‑off

arrangement entered into in the ordinary course of banking or other trading activities;
 

(iv)        Liens on cash and cash equivalents securing Indebtedness incurred to finance an acquisition of assets or a business or multiple
businesses; provided that within one hundred eighty (180) days from the date the related Indebtedness was incurred, such cash or cash equivalents are used
to (A) fund an acquisition (or a similar transaction), including any related fees and expenses, and the related Indebtedness is (1) secured by Liens otherwise
permitted under this covenant or (2) unsecured; or (B) retire or repay the Indebtedness that it secures and to pay any related fees and expenses;

 
(v)          Liens solely on any cash earnest money deposits made by the Company or any of its Subsidiaries in connection with any letter of intent or

purchase agreement permitted hereunder;
 

(vi)         Liens securing insurance premium financing arrangements;
 

(vii)        Liens in favor of credit card companies pursuant to agreements therewith;
 

(viii)       Liens securing cash management services in the ordinary course of business;
 

(ix)       carriers’, warehousemen’s, mechanics’, materialmen’s, repairmen’s or other like Liens arising in the ordinary course of business which are not
overdue for a period of more than thirty (30) days or which are being contested in good faith and by appropriate proceedings, if adequate reserves with
respect thereto are maintained on the books of the applicable Person in accordance with GAAP or security has been posted in respect thereof;
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(x)          Liens incurred in the ordinary course of business in connection with workers’ compensation, unemployment insurance and other social
security legislation, other than any Lien imposed by ERISA or any similar pension benefit plan;

 
(xi)       deposits to secure the performance of statutory obligations, surety and appeal bonds incurred in the ordinary course of business;

 
(xii)        Liens securing judgments for the payment of money not constituting an Event of Default under Section 11(j);

 
(xiii)       Liens created under Non‑Recourse Indebtedness Pledge Agreements;

 
(xiv)      Liens on property of any Subsidiary existing at the time such Person is merged into or consolidated with the Company or any Subsidiary of

the Company or becomes a Subsidiary of the Company; provided that such Liens were not created in contemplation of such merger, consolidation or
Investment and do not extend to any assets other than those of the Person merged into or consolidated with the Company or such Subsidiary or acquired by
the Company or such Subsidiary;

 
(xv)       purported Liens evidenced by the filing of precautionary UCC financing statements relating solely to operating leases of personal property

entered into in the ordinary course of business;
 

(xvi)      Liens in favor of customs and revenue authorities arising as a matter of law to secure payment of customs duties in connection with the
importation of goods;

 
(xvii)     any zoning or similar law or right reserved to or vested in any governmental office or agency to control or regulate the use of any real

property;
 

(xviii)    non‑exclusive outbound licenses of patents, copyrights, trademarks and other intellectual property rights granted by the Company or any of
its Subsidiaries in the ordinary course of business and not interfering in any respect with the ordinary conduct of or materially detracting from the value of
the business of the Company or such Subsidiary;

 
(xix)      any agreement to lease, option to lease, license, sub‑lease or other right to occupancy assumed or entered by or on behalf of the Company or

any Subsidiary in the ordinary course of its business;
 

(xx)       Liens for Taxes if obligations with respect to such Taxes that are being contested in good faith by appropriate proceedings promptly
instituted and diligently conducted and adequate reserves have been made in accordance with and to the extent required by GAAP;
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(xxi)       easements, rights‑of‑way, restrictions, encroachments, reservations of title and other minor defects or irregularities in title, in each case
which do not and will not interfere in any material respect with the ordinary conduct of the business of the Company or any of its Subsidiaries (other than
Immaterial Subsidiaries and Non‑Recourse Subsidiaries);

 
(xxii)     Liens in the nature of rights of first refusal, rights of first offer, purchase options and similar rights in respect of the Equity Interests or assets

of Non‑Recourse Subsidiaries included in documentation evidencing contemplated purchase and sale transactions permitted under this Agreement, any
Non‑Recourse Indebtedness or any Project Obligations;

 
(xxiii)     reservations, limitations, provisos and conditions, if any, expressed in any grants from any Governmental Authority or any similar authority;

 
(xxiv)     Liens on real estate in connection with the financing of the acquisition or development thereof, provided that facilities are or will be located

on such property or assets primarily for the use of the Company or any of its Subsidiaries; and
 

(xxv)      other Liens on the Collateral securing Indebtedness permitted under Section 10.7(xviii); provided that the lenders or providers of such
Indebtedness shall have executed or acceded to the Intercreditor Agreement prior to or concurrently with the incurrence of such Indebtedness and Liens.

 
Section 10.6.        Financial Covenants.

 
(a)          Leverage Ratio. No Note Party shall permit the Leverage Ratio as of the end of any fiscal quarter of the Company to be greater than 5.0:1.00;

provided that in connection with any proposed acquisition or series of related acquisitions (that shall close within six (6) months of the first such related acquisition to
close) by the Company and/or any of its Subsidiaries for which the payment of consideration or assumption or incurrence of Indebtedness by the Company and its
Subsidiaries in connection therewith is at least $100,000,000 (a “Reference Acquisition”), for the period commencing on the date of consummation of a Reference
Acquisition, through the first six (6) months ending immediately following the consummation of the Reference Acquisition (such period, a “Reference Acquisition
Period”), the maximum Leverage Ratio shall instead be 0.50:1.00 higher than the otherwise applicable level; provided, further, that (x) in the event any such
Indebtedness is incurred prior to the consummation of such Reference Acquisition and the Company provides a certification to the Purchasers or holders of the Notes
that the proceeds of such Indebtedness are to be used in connection with the consummation of such Reference Acquisition (including Indebtedness incurred to pay
related transaction costs), such Indebtedness shall not be included in the calculation of the Leverage Ratio until the consummation of the Reference Acquisition and
(y) in no event shall the Reference Acquisition Periods for one or more Reference Acquisitions extend beyond six (6) consecutive fiscal quarters.
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(b)          Debt Service Coverage Ratio. No Note Party shall permit the Debt Service Coverage Ratio as of the end of any fiscal quarter of the Company to be
less than 2.0:1.00.
 

Section 10.7.       Indebtedness.  No Note Party shall create, incur, assume or suffer to exist any Indebtedness (or permit any Subsidiary (other than any
Non‑Recourse Subsidiary or Immaterial Subsidiary) to do so), except:
 

(i)           Indebtedness under the Note Documents;
 

(ii)         Indebtedness of the Company or any Subsidiary of the Company owing to the Company or any Subsidiary of the Company (other than any
Non‑Recourse Subsidiary or Immaterial Subsidiary);

 
(iii)        Indebtedness outstanding on the date hereof and listed on Schedule 5.15 (including any unused commitments thereof existing as of the date

hereof) and any refinancing, refunding, renewals or extensions thereof; provided that the amount of such Indebtedness is not increased at the time of such
refinancing, refunding, renewal or extension except by an amount equal to a reasonable premium or other reasonable amount paid, and fees and expenses
reasonably incurred,  in  connect ion with  such ref inancing and by an amount  equal  to  any existing commitments unutilized thereunder
(“Permitted Refinancing”);

 
(iv)        obligations (contingent or otherwise) existing or arising under any Swap Contract, provided that such obligations are (or were) entered into

by such Person in the ordinary course of business for the purpose of directly mitigating risks associated with fluctuations in interest rates or foreign
exchange rates and not for speculative purposes;

 
(v)         Indebtedness incurred for the purpose of financing all or any part of the purchase price or cost of design, construction, installation or

improvement or lease of property (real or personal), plant or equipment used or useful in the business of such Person, in each case in an aggregate principal
amount not to exceed the purchase price or cost of such property so acquired or designed, constructed, installed, improved or leased;

 
(vi)        the incurrence by the Company or any of its Subsidiaries of Indebtedness arising from the honoring by a bank or other financial institution

of a check, draft or similar instrument inadvertently drawn against insufficient funds or credit lines in the ordinary course of business, so long as such
Indebtedness is covered within five (5) Business Days;

 
(vii)       Guarantees of the Company or any of its Subsidiaries in respect of Indebtedness otherwise permitted hereunder of the Company or any of

its Subsidiaries (other than any Non‑Recourse Subsidiary or Immaterial Subsidiary);
 

(viii)      guarantees by any Note Party and any of its respective Subsidiaries in the ordinary course of business of obligations of such Note Party or
Subsidiary to non‑affiliated suppliers, customers, franchisees and licensees; provided that each such Subsidiary may only incur such Indebtedness with
respect to another Subsidiary that is the direct or indirect parent of such Subsidiary;

 
(ix)       Indebtedness of the Note Parties and their respective Subsidiaries providing for indemnification, adjustment of purchase price or similar price

or similar obligations in connection with the acquisition of any business, assets or Equity Interest of a Subsidiary after the date of this Agreement;
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(x)          Indebtedness in respect of netting services, overdraft protections and otherwise in connection with deposit accounts;
 

(xi)        Indebtedness constituting reimbursement obligations with respect to letters of credit, banker’s acceptances or similar instruments or
obligations issued in the ordinary course of business; provided that upon the drawing or other funding of such letters of credit or other instruments or
obligations, such drawings or fundings are reimbursed within seven (7) days;

 
(xii)       Indebtedness under cash pooling arrangements and Swap Obligations (with respect to currency risk, interest rate risks, commodity risks and

price risks) in the ordinary course of business;
 

(xiii)      (A) the factoring of accounts receivable and (B) reverse factoring or confirming of accounts payable, in each case arising in the ordinary
course of business;

 
(xiv)      Non‑Recourse Indebtedness incurred by any Note Party in respect of, and solely to the extent of, any collateral secured by a Non‑Recourse

Indebtedness Pledge Agreement, and any Refinancing thereof to the extent such Refinanced Indebtedness constitutes Non‑Recourse Indebtedness;
 

(xv)        Indebtedness of the Note Parties and their respective Subsidiaries incurred in respect of worker’s compensation claims, self‑insurance
obligations, performance, surety and similar bonds and completion guarantees provided by the Company and its Subsidiaries in the ordinary course of
business;

 
(xvi)       Indebtedness consisting of the financing, by the applicable insurer, of insurance premiums in the ordinary course of business;

 
(xvii)     advance payments received from customers for goods and services purchased and credit periods in the ordinary course of business; and

 
(xviii)    additional Indebtedness of the Note Parties and their respective Subsidiaries; provided that:

 
 (A)        the Company shall be in compliance with the covenants set forth in Section 10.6 immediately prior to and after giving effect to the

incurrence of such Indebtedness on a pro forma basis,
 

(B)         the aggregate amount of Indebtedness that may be secured by the Collateral at any one time outstanding shall not exceed the
greater of (x) $550,000,000 and (y) an amount such that, after giving effect to the incurrence thereof, the Company could incur not less than $1.00 of
additional Indebtedness and still maintain a Secured Leverage Ratio of no greater than 3.50:1.00, and
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(C)         other than with respect to (w) a Permitted Refinancing, (x) Indebtedness the principal amount of which does not exceed $50,000,000
or (y) a drawdown on the Existing Credit Agreement (as amended, restated or otherwise modified from time to time, and including any revolving
credit agreement that refinances or replaces the Existing Credit Agreement, in all cases up to the lending commitment in effect as of the date hereof),
the Company shall have furnished to each holder evidence (reasonably available to the Company) to the effect that, after giving effect to the
incurrence of such Indebtedness, the credit rating of the Notes by any Rating Agency is Investment Grade.  If more than one Rating Agency is then
rating the Notes, the credit rating of the Notes for purposes of this Section 10.7 shall be the then lowest credit rating assigned to the Notes.

 
Section 10.8.        Investments.  No Note Party shall make or hold any Investments, except:

 
(a)          Investments held by the Company and the other Note Parties in the form of Cash Equivalents;

 
(b)        (i) Investments by the Company and the other Note Parties in their respective Subsidiaries outstanding on the date hereof and set forth on Schedule

5.19; (ii) additional Investments by any Note Party in another Note Party or in a Non‑Recourse Subsidiary; and (iii) Investments of the Company in any Subsidiary and
Investments of any Subsidiary in the Company or in another Subsidiary and any extension, modification or renewal of any such Investments (but not any such
extension, modification or renewal to the extent it involves additional advances, contributions or other investments of cash or property);
 

(c)          Investments consisting of extensions of credit in the nature of accounts receivable or notes receivable arising from the grant of trade credit in the
ordinary course of business, and Investments received in satisfaction or partial satisfaction thereof from financially troubled account debtors to the extent reasonably
necessary in order to prevent or limit loss;
 

(d)        Investments in respect of any acquisition if: (i) immediately before and immediately after giving Pro Forma Effect to such acquisition, no Default or
Event of Default shall have occurred and be continuing, and (ii) immediately after giving Pro Forma Effect to such acquisition, the Company and its Subsidiaries shall
be in pro forma compliance with all of the covenants set forth in Section 10.6, such compliance to be determined on the basis of the financial information most recently
delivered to the Purchasers or holders of the Notes pursuant to Section 7.1(a) or 7.1(b);
 

(e)          (i) Investments constituting Indebtedness, to the extent that the Company is in compliance with Section 10.7 at the time such Indebtedness is
incurred and (ii) Investments in the form of Indebtedness provided by such Note Party or such Subsidiary;
 

(f)          Investments constituting Restricted Payments, to the extent that the Company is in compliance with Section 10.10 at the time such Restricted
Payment is made; and
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(g)          Investments relating to the Permitted Reorganization.
 

Section 10.9.       Dispositions. No Note Party shall make any Disposition or enter into any agreement to make any Disposition, or permit any Subsidiary
(other than any Non‑Recourse Subsidiary or Immaterial Subsidiary) to make any Disposition or enter into any agreement to make any Disposition, except:

(a)          Dispositions of obsolete or worn out property, whether now owned or hereafter acquired, in the ordinary course of business;
 

(b)          Dispositions of inventory in the ordinary course of business;
 

(c)          Dispositions of equipment or real property to the extent that such property is exchanged for credit against the purchase price of similar replacement
property;
 

(d)          Dispositions of property by any Note Party (other than the Company) to a Note Party;
 

(e)          Dispositions permitted by Section 10.2;
 

(f)          Dispositions permitted by Section 10.10;
 

(g)          Dispositions in respect of Liens for Non‑Recourse Indebtedness permitted by Section 10.5;
 

(h)          Dispositions relating to the Permitted Reorganization; and
 

(i)         Dispositions by a Note Party or any of its Subsidiaries not otherwise permitted under this Section 10.9 to the extent that, (i) no Event of Default has
occurred and is continuing at the time of and immediately after giving effect to such Disposition, (ii) after giving Pro Forma Effect to such Disposition, the Company
shall be in pro forma compliance with all of the covenants set forth in Section 10.6, such compliance to be determined on the basis of the financial information most
recently delivered to the Purchasers or holders of the Notes pursuant to Section 7.1(a) or 7.1(b), as applicable and (iii) such Disposition shall be for fair market value;
provided that, after giving effect to any such Disposition of less than 100% of the Equity Interests of any Non‑Recourse Subsidiary, the Company shall retain Control
of such Non‑Recourse Subsidiary; provided, further, that, with respect to Net Disposition Proceeds received, in connection with a transaction pursuant to this
Section 10.9(i) by a Note Party or any of its Subsidiaries during any fiscal year in an aggregate amount exceeding 10% of consolidated total assets (as reflected in the
most recent financial statements of the Company delivered to the holders of the Notes pursuant to Section 7.1), then such Note Party or such Subsidiary shall apply
such excess Net Disposition Proceeds, at the option of such Note Party or Subsidiary, to:
 

(i)          within twelve (12) months after the receipt thereof, repurchase, repay, redeem or prepay senior, unsubordinated, secured Indebtedness of
any Note Party or any Subsidiary thereof (which may include an offer to prepay the Notes in accordance with Section 8.12), in which case, such Note Party or
such Subsidiary shall (and the Note Parties shall cause such Subsidiaries to) apply such Net Disposition Proceeds in accordance with the foregoing within
the period referred to herein;
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(ii)         invest, within a twelve (12)-month period after the receipt of such Net Disposition Proceeds (which period may be extended for up to six (6)
months thereafter if any Note Party or any Subsidiary thereof has entered into binding commitments with respect thereto with an unaffiliated third party) in
assets of the general type used by any Note Party or Subsidiary thereof in its line of business, in which case, such Note Party or such Subsidiary shall (and
the Note Parties shall cause such Subsidiaries to) apply such Net Disposition Proceeds in accordance with the foregoing within the period referred to herein;
or

 
(iii)        any combination of (i) and (ii) above.

 
Section 10.10.     Restricted Payments. No Note Party shall declare or make, directly or indirectly, any Restricted Payment, or incur any obligation

(contingent or otherwise) to do so, except that, so long as no Default or Event of Default shall have occurred and be continuing at the time of any action described
below or would result therefrom:
 

(a)          each Note Party (other than the Company) may make Restricted Payments to any other Note Party and any other Person that owns a direct Equity
Interest in such Note Party, ratably according to their respective holdings of the type of Equity Interest in respect of which such Restricted Payment is being made;
 

(b)          any Note Party may declare and make dividend payments or other distributions payable solely in the common stock or other common Equity
Interests of such Person;
 

(c)          any Note Party may purchase, redeem or otherwise acquire its common Equity Interests with the proceeds received from the substantially concurrent
issue of new common Equity Interests;
 

(d)          the Note Parties may make Restricted Payments in connection with the consummation of the Permitted Reorganization; and
 

(e)         the Company may (i) declare or pay cash dividends to its stockholders and (ii) purchase, redeem or otherwise acquire for cash Equity Interests issued
by it; provided that immediately prior to any such Restricted Payment, and after giving effect thereto, (x) no Default or Event of Default shall have occurred and be
continuing or would result therefrom and (y) the Company shall be in compliance on a pro forma basis with each of the financial covenants set forth in Section 10.6.
 

Section 10.11      Amendments of Organization Documents. No Note Party shall amend any of its Organization Documents, other than amendments (a) that
do not, taken as a whole, materially adversely affect the interests of any Purchaser or holder of a Note or any other Secured Party, each in its capacity as such, (b) with
the prior written consent of the Required Holders or (c) relating to the Permitted Reorganization.
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Section 10.12      Accounting Changes. No Note Party shall make any change in (a) accounting policies or reporting practices, except as required by GAAP,
or (b) its fiscal year.
 

Section 10.13.     Burdensome Agreements. No Note Party shall enter into or permit to exist any Contractual Obligation (other than this Agreement or any
other Note Document or any Contractual Obligation existing as of the date hereof that is identified in Schedule 10.13) that (a) limits the ability (i) of any Note Party to
make Restricted Payments to the Company or any Guarantor or to otherwise transfer property to the Company or any Guarantor, (ii) of any Subsidiary (other than a
Non‑Recourse Subsidiary) of the Company to Guarantee the Indebtedness of the Company or (iii) of the Company or any Subsidiary (other than a Non‑Recourse
Subsidiary) of the Company to create, incur, assume or suffer to exist Liens on property of such Person; provided, however, that this clause (iii) shall not prohibit any
negative pledge incurred or provided in favor of any holder of Indebtedness permitted under Section 10.7(xiv) solely to the extent any such negative pledge relates to
the property financed by or is the subject of such Indebtedness or (b) requires the grant of a Lien to secure an obligation of such Person if a Lien is granted to secure
another obligation of such Person.
 

Section 10.14.      Information Regarding Collateral. The Company will not, and will cause each of its Subsidiaries not to, and each other Note Party will not,
effect any change (i) in any Note Party’s legal name, (ii) in the location of any Note Party’s chief executive office, (iii) in any Note Party’s identity or organizational
structure or (iv) in any Note Party’s jurisdiction of organization (in each case, including by merging with or into any other entity, reorganizing, dissolving, liquidating,
reorganizing or organizing in any other jurisdiction), until (A) it shall have given the Purchasers or holders of the Notes not less than fifteen (15) days’ prior written
notice (in the form of a certificate signed by a Responsible Officer), or such lesser notice period agreed to by the Purchasers or holders, of its intention to do so,
clearly describing such change and (B) it shall have taken all action reasonably satisfactory to the Collateral Agent to maintain the perfection and priority of the
security interest of the Collateral Agent for the benefit of the Secured Parties in the Collateral, if applicable. The Company agrees to promptly provide, or cause the
applicable Note Parties to promptly provide, the Collateral Agent with certified Organization Documents reflecting any of the changes described in the preceding
sentence.
 

Section 10.15.     Subsidiary Indebtedness.  No Note Party shall permit any of its Subsidiaries (other than the type specified in clause (a) of the definition of
the term “Non-Recourse Subsidiary”) to create, incur, assume or suffer to exist any Indebtedness (other than intercompany loans provided by any Note Party or any
Subsidiary, which in the case of any Subsidiary providing the intercompany loans are not financed with Indebtedness provided by an unaffiliated third party) unless
the Company furnishes to each holder evidence (reasonably available to the Company) to the effect that, after giving effect to the incurrence of such Indebtedness,
the credit rating of the Notes by any Rating Agency is Investment Grade; provided that, notwithstanding anything to the contrary herein, the Company shall not be
required to comply with this Section 10.15 with respect to Indebtedness incurred pursuant to Section 10.7(xviii).  If more than one Rating Agency is then rating the
Notes, the credit rating of the Notes for purposes of this Section 10.15 shall be the then lowest credit rating assigned to the Notes.
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Although it will not be a Default or an Event of Default if the Company fails to comply with any provision of Section 10 before or after giving effect to the issuance of
the Notes on a pro forma basis, if such a failure occurs, then any of the Purchasers may elect not to purchase the Notes on the date of Closing that is specified in
Section 3.
 
SECTION 11. EVENTS of Default.
 

An “Event of Default” shall exist if any of the following conditions or events shall occur and be continuing:
 

(a)         the Company defaults in the payment of any principal on any Note when the same becomes due and payable, whether at maturity or at a
date fixed for prepayment or by declaration or otherwise; or

 
(b)        the Company defaults in the payment of any interest or Make‑Whole Amount, Modified Make‑Whole Amount or Swap Breakage Loss, if

any, on any Note or any amount payable pursuant to Section 13 for more than five (5) Business Days after the same becomes due and payable; or
 

(c)          (i) any Note Party defaults in the performance of or compliance with any term contained in Section 7.1(a), 7.1(b), 7.1(d), 9.5(a), 9.7, 9.13(a)  or
10, (ii) any Note Party defaults in the performance of or compliance with any More Favorable Covenant incorporated herein pursuant to Section 9.15 or (iii)
any of the Equity Pledgors fails to perform or observe any material term, covenant or agreement contained in each Pledge Agreement to which it is a party; or

 
(d)         any Note Party defaults in the performance of or compliance with any term contained herein (other than those referred to in Sections 11(a),

(b) and (c)) or in any Guaranty and such default is not remedied within thirty (30) days after the earlier of (i) a Responsible Officer obtaining actual knowledge
of such default and (ii) the Company receiving written notice of such default from any holder of a Note (any such written notice to be identified as a “notice
of default” and to refer specifically to this Section 11(d)); or

 
(e)         any representation or warranty made in writing by or on behalf of the Company or any other Note Party by any officer of the Company in

this Agreement or in any other Note Document, or in any writing furnished in connection with the transactions contemplated hereby proves to have been
false or incorrect in any material respect on the date as of which made; provided that no Event of Default will occur under this Section 11(e) if the failure to
comply is susceptible of being remedied and is remedied within thirty (30) days after (1) written notice by any holder to the Company or (2) the applicable
Note Party becomes aware of such misrepresentation; or
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(f)          any Note Party or any Material Non-Recourse Subsidiary (provided, that with respect to any Material Non-Recourse Subsidiary, only to the
extent that the default described in this Section 11(f) shall not have been forborne by the relevant creditors of the relevant Non-Recourse Indebtedness (and
to the extent only such forbearance continues to be in effect)) (i) fails to make any payment when due (whether by scheduled maturity, required prepayment,
acceleration, demand, or otherwise) after giving effect to any grace or any cure periods, in respect of any funded Indebtedness (other than Indebtedness
hereunder), or (ii) fails to observe or perform any other agreement or condition relating to any Indebtedness (other than Indebtedness hereunder) having an
aggregate principal amount of more than the applicable Threshold Amount beyond the period of grace, if any, provided in the instrument or agreement
evidencing, securing or relating thereto, or any other event occurs, the effect of which default or other event is to cause, or to permit the holder or holders of
such Indebtedness (or a trustee or agent on behalf of such holder or holders) to cause, with the giving of notice if required, such Indebtedness to be
demanded or to become due or to be repurchased, prepaid, defeased or redeemed (automatically or otherwise), or an offer to repurchase, prepay, defease or
redeem such Indebtedness to be made, prior to its stated maturity, or cash collateral in respect thereof to be demanded; or

 
(g)         any Note Party or any Material Non‑Recourse Subsidiary (i) is generally not paying, or admits in writing its inability to pay, its debts as they

become due, (ii) files, or consents by answer or otherwise to the filing against it of, a petition for relief or reorganization or arrangement or any other petition
in bankruptcy, for liquidation or to take advantage of any bankruptcy, insolvency, reorganization, moratorium or other similar law of any jurisdiction, (iii)
makes an assignment for the benefit of its creditors, (iv) consents to the appointment of a custodian, receiver, trustee or other officer with similar powers with
respect to it or with respect to any substantial part of its property, (v) is voluntarily adjudicated as insolvent or to be liquidated, or (vi) takes corporate action
for the purpose of any of the foregoing; or

 
(h)          a court or other Governmental Authority of competent jurisdiction enters an order appointing, without consent by any Note Party or any

Material Non‑Recourse Subsidiary, a custodian, receiver, trustee or other officer with similar powers with respect to it or with respect to any substantial part
of its property, or constituting an order for relief or approving a petition for relief or reorganization or any other petition in bankruptcy or for liquidation or to
take advantage of any bankruptcy or insolvency law of any jurisdiction, or ordering the dissolution, winding‑up or liquidation of the Company or any of its
Subsidiaries, or any such petition shall be filed against the Company or any of its Subsidiaries and any such order shall not be dismissed within sixty (60)
days; or

 
(i)          any event occurs with respect to the any Note Party or any Material Non‑Recourse Subsidiary which under the laws of any jurisdiction is

analogous to any of the events described in Section 11(g) or Section 11(h), provided that the applicable grace period, if any, which shall apply shall be the
one applicable to the relevant proceeding which most closely corresponds to the proceeding described in Section 11(g) or Section 11(h); or
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(j)          there is entered against any Note Party or any Material Non-Recourse Subsidiary (i) one or more final judgments or orders for the payment
of money in an aggregate amount (as to all such judgments and orders) exceeding the Threshold Amount (to the extent not covered by independent third-
party insurance as to which the insurer is rated at least “A” by A.M. Best Company, has been notified of the potential claim and does not dispute coverage),
or (ii) any one or more non-monetary final judgments that have, or would reasonably be expected to have, individually or in the aggregate, a Material
Adverse Effect and, in either case, (A) enforcement proceedings are commenced by any creditor upon such judgment or order, or (B) there is a period of
thirty (30) consecutive days during which a stay of enforcement of such judgment, by reason of a pending appeal or otherwise, is not in effect; or

 
(k)         if (i) any Plan shall fail to satisfy the minimum funding standards of ERISA or the Code for any plan year or part thereof or a waiver of such

standards or extension of any amortization period is sought or granted under section 412 of the Code, (ii) a notice of intent to terminate any Plan shall have
been or is reasonably expected to be filed with the PBGC or the PBGC shall have instituted proceedings under ERISA section 4042 to terminate or appoint a
trustee to administer any Plan or the PBGC shall have notified the Company or any ERISA Affiliate that a Plan may become a subject of any such
proceedings, (iii) there is any “amount of unfunded benefit liabilities” (within the meaning of section 4001(a)(18) of ERISA) under one or more Plans,
determined in accordance with Title IV of ERISA, (iv) the aggregate present value of accrued benefit liabilities under all funded Non‑U.S. Plans exceeds the
aggregate current value of the assets of such Non‑U.S. Plans allocable to such liabilities, (v) the Company or any ERISA Affiliate shall have incurred or is
reasonably expected to incur any liability pursuant to Title I or IV of ERISA or the penalty or excise tax provisions of the Code relating to employee benefit
plans, (vi) the Company or any ERISA Affiliate withdraws from any Multiemployer Plan, (vii) the Company or any Subsidiary establishes or amends any
employee welfare benefit plan that provides post‑employment welfare benefits in a manner that would increase the liability of the Company or any Subsidiary
thereunder, (viii) the Company or any Subsidiary fails to administer or maintain a Non‑U.S. Plan in compliance with the requirements of any and all applicable
laws, statutes, rules, regulations or court orders or any Non‑U.S. Plan is involuntarily terminated or wound up, or (ix) the Company or any Subsidiary
becomes subject to the imposition of a financial penalty (which for this purpose shall mean any tax, penalty or other liability, whether by way of indemnity or
otherwise) with respect to one or more Non‑U.S. Plans; and any such event or events described in clauses (i) through (ix) above, either individually or
together with any other such event or events, could reasonably be expected to have a Material Adverse Effect. As used in this Section 11(k), the terms
“employee benefit plan” and “employee welfare benefit plan” shall have the respective meanings assigned to such terms in section 3 of ERISA; or

 
(l)          any Guaranty shall cease to be in full force and effect, any Guarantor or any Person acting on behalf of any Guarantor shall contest in any

manner the validity, binding nature or enforceability of any Guaranty, or the obligations of any Guarantor under any Guaranty are not or cease to be legal,
valid, binding and enforceable in accordance with the terms of such Guaranty; or
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(m)         other than as a result of a Permitted Reorganization, any Collateral Document after delivery thereof pursuant to Section 4.12, 9.7 or 9.12 shall
for any reason (other than pursuant to the terms thereof or as permitted hereunder) cease to create a valid and perfected first priority Lien (subject to Liens
permitted under Section 10.5 that are mandatorily preferred by Law or as permitted hereunder) on any portion of the Collateral purported to be encumbered
pursuant to the Collateral Documents; or

 
(n)     (i) the subordination provisions of the documents evidencing or governing any subordinated Indebtedness (the “Subordination Provisions”)

shall (subject to the Legal Reservations), in whole or in part, terminate, cease to be effective or cease to be legally valid, binding and enforceable against any
holder of the applicable subordinated Indebtedness; or (ii) the Company or any other Note Party shall, directly or indirectly, disavow or contest in any
manner (A) the effectiveness, validity or enforceability of any of the Subordination Provisions, (B) that the Subordination Provisions exist for the benefit of
any Secured Party or (C) that all payments of principal of or premium and interest on the applicable subordinated Indebtedness, or realized from the
liquidation of any property of any Note Party, shall be subject to any of the Subordination Provisions.

 
SECTION 12. REMEDIES ON DEFAULT, ETC.
 

Section 12.1.       Acceleration. (a) If an Event of Default with respect to any Note Party described in Section 11(g), (h) or (i) (other than an Event of Default
described in clause (i) of Section 11(g) or described in clause (vi) of Section 11(g) by virtue of the fact that such clause encompasses clause (i) of Section 11(g)) has
occurred, all the Notes then outstanding shall automatically become immediately due and payable.
 

(b)          If any other Event of Default has occurred and is continuing, the Required Holders may at any time at their option, by notice or notices to the
Company, declare all the Notes then outstanding to be immediately due and payable.
 

(c)          If any Event of Default described in Section 11(a) or (b) has occurred and is continuing, any holder or holders of Notes at the time outstanding
affected by such Event of Default may at any time, at its or their option, by notice or notices to the Company, declare all the Notes held by it or them to be immediately
due and payable.
 

Upon any Notes becoming due and payable under this Section 12.1, whether automatically or by declaration, such Notes will forthwith mature and the entire
unpaid principal amount of such Notes, plus (x) all accrued and unpaid interest thereon (including interest accrued thereon at the Default Rate), (y) the Make‑Whole
Amount determined in respect of such principal amount and (z) with respect to any Swapped Note, Swap Breakage Loss determined in respect of such principal
amount, shall all be immediately due and payable, in each and every case without presentment, demand, protest or further notice, all of which are hereby waived. The
Note Parties acknowledge, and the parties hereto agree, that each holder of a Note has the right to maintain its investment in the Notes free from repayment by the
Note Parties (except as herein specifically provided for) and that the provision for payment of a Make‑Whole Amount or, solely with respect to a prepayment,
Modified Make‑Whole Amount by the Note Parties in the event that the Notes are prepaid or are accelerated as a result of an Event of Default, is intended to provide
compensation for the deprivation of such right under such circumstances.
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Section 12.2.       Other Remedies. If any Default or Event of Default has occurred and is continuing, and irrespective of whether any Notes have become or
have been declared immediately due and payable under Section 12.1, the holder of any Note at the time outstanding may proceed to protect and enforce the rights of
such holder by an action at law, suit in equity or other appropriate proceeding, whether for the specific performance of any agreement contained herein or in any Note
or in any other Note Document, or for an injunction against a violation of any of the terms hereof or thereof, or in aid of the exercise of any power granted hereby or
thereby or by law or otherwise.
 

Section 12.3.       Rescission. At any time after any Notes have been declared due and payable pursuant to Section 12.1(b) or (c), the Required Holders, by
written notice to the Company, may rescind and annul any such declaration and its consequences if (a) the Company has paid all overdue interest on the Notes, all
principal of and Make‑Whole Amount, Modified Make‑Whole Amount or Swap Breakage Loss, if any, on any Notes that are due and payable and are unpaid other
than by reason of such declaration, and all interest on such overdue principal and Make‑Whole Amount, Modified Make‑Whole Amount or Swap Breakage Loss, if
any, and (to the extent permitted by applicable law) any overdue interest in respect of the Notes, at the Default Rate, (b) neither the Company nor any other Person
shall have paid any amounts which have become due solely by reason of such declaration, (c) all Events of Default and Defaults, other than non‑payment of amounts
that have become due solely by reason of such declaration, have been cured or have been waived pursuant to Section 18, and (d) no judgment or decree has been
entered for the payment of any monies due pursuant hereto or to the Notes. No rescission and annulment under this Section 12.3 will extend to or affect any
subsequent Event of Default or Default or impair any right consequent thereon.
 

Section 12.4.       No Waivers or Election of Remedies, Expenses, Etc. No course of dealing and no delay on the part of any holder of any Note in exercising
any right, power or remedy shall operate as a waiver thereof or otherwise prejudice such holder’s rights, powers or remedies. No right, power or remedy conferred by
this Agreement, any Note or any other Note Document upon any holder thereof shall be exclusive of any other right, power or remedy referred to herein or therein or
now or hereafter available at law, in equity, by statute or otherwise. Without limiting the obligations of the Company under Section 16, the Company will pay to the
holder of each Note on demand such further amount as shall be sufficient to cover all costs and expenses of such holder incurred in any enforcement or collection
under this Section 12, including reasonable and documented attorneys’ fees, expenses and disbursements.
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SECTION 13. TAX INDEMNIFICATION; FATCA INFORMATION.
 

Section 13.1.       Gross‑up.   All payments whatsoever under this Agreement, the Notes or any other Note Document will be made by each Note Party free
and clear of, and without liability for withholding or deduction for or on account of, any present or future Taxes of whatever nature imposed or levied on such
payments made to any holder of Notes by or on behalf of any jurisdiction (other than the jurisdiction in which such holder (i) is incorporated or otherwise is (or is
treated as) resident for tax purposes, or (ii) has a facility office or permanent establishment in respect of which any income arising on the Notes is attributable, in either
case where the relevant Tax is imposed on or calculated by reference to the net income received or receivable (but not any sum deemed to be received or receivable)
by the relevant holder of Notes) (a) in which such Note Party is incorporated, organized, managed or controlled or otherwise resides for tax purposes or (b) where a
branch or office through which such Note Party is acting for purposes of this Agreement is located or from or through which such Note Party making any payment (or
any political subdivision or taxing authority of or in such jurisdiction) (hereinafter a “Taxing Jurisdiction”), unless the withholding or deduction of such Tax is
required by law.
 

If any deduction or withholding for any Tax of a Taxing Jurisdiction shall at any time be required in respect of any amounts to be paid by a Note Party under
this Agreement, the Notes or any other Note Document, such Note Party will pay to the relevant Taxing Jurisdiction the full amount required to be withheld, deducted
or otherwise paid before penalties attach thereto or interest accrues thereon and pay to each holder of a Note such additional amounts as may be necessary in order
that the net amounts paid to such holder pursuant to the terms of this Agreement, the Notes or any other Note Document after such deduction, withholding or
payment (including, without limitation, any required deduction or withholding of Tax on or with respect to such additional amount), shall be not less than the amounts
then due and payable to such holder under the terms of this Agreement, the Notes or any other Note Document before the assessment of such Tax, provided that no
payment of any additional amounts shall be required to be made:
 

(a)         other than in the case of a UK Qualifying Holder, for or on account of any Tax that would not have been imposed but for the existence of any
present or former connection between such holder (or a fiduciary, settlor, beneficiary, member of, shareholder of, or possessor of a power over, such holder, if
such holder is an estate, trust, partnership or corporation or any Person other than the holder to whom the Notes or any amount payable thereon is
attributable for the purposes of such Tax) and the Taxing Jurisdiction, other than the mere holding of the relevant Note or the receipt of payments thereunder
or in respect thereof, or the exercise of remedies in respect thereof, including, without limitation, such holder (or such other Person described in the above
parenthetical) being or having been a citizen or resident thereof, or being or having been present or engaged in trade or business therein or having or having
had an establishment, office, fixed base or branch therein, provided that this exclusion shall not apply with respect to a Tax that would not have been
imposed but for such Note Party, after the date of the Closing, opening an office in, moving an office to, reincorporating in, or changing the Taxing
Jurisdiction from or through which payments on account of this Agreement or the Notes are made to, the Taxing Jurisdiction imposing the relevant Tax;
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(b)         in the case of a payment to a holder which is a Treaty Holder (other than a holder that has provided its HMRC DT Treaty Passport Scheme
reference number in accordance with Section 13.3), for or on account of any Tax that would not have been imposed but for the delay or failure by such holder
(following a written request by the Company or its legal counsel) in the filing with the relevant Taxing Jurisdiction of Forms (as defined below) that are
required to be filed by such holder to avoid or reduce such Taxes (including for such purpose any extensions, refilings or renewals of filings that may from
time to time be required by the relevant Taxing Jurisdiction), provided that the filing of such Forms would not (in such holder’s reasonable judgment) impose
any unreasonable burden (in time, resources or otherwise) on such holder or result in any confidential or proprietary income tax return information being
revealed, either directly or indirectly, to any Person and such delay or failure could have been lawfully avoided by such holder, provided further, that such
holder shall be deemed to have satisfied the requirements of this clause (b) upon the good faith completion and submission of such Forms (including
extensions, refilings or renewals of filings), as may be specified in a written request of the Company no later than fifteen (15) days after receipt by such holder
of such written request (accompanied by copies of such Forms and related instructions, if any, all in the English language or with an English translation
thereof); provided, however, that in the case of a written request from the Company or its legal counsel that an application be made for an extension or
renewal of a direction from Her Majesty’s Revenue & Customs (“HMRC”) made pursuant to an HMRC Form US‑Company 2002 or similar Form, such holder
shall be deemed to have satisfied the requirements of this clause (b) upon the good faith submission of such application to HMRC not less than six (6)
months prior to the date on which such direction is to expire (subject to the Company’s compliance with the requirement below to provide at least nine (9)
months but no more than twelve (12) months prior written notice) provided further, that such holder shall be deemed to have satisfied the requirements of this
clause (b) upon providing the Company with either (i) such holder’s valid HMRC DT Treaty Passport Scheme reference number and jurisdiction of tax
residence in the Purchaser Schedule of this Agreement or (ii) its completed and signed QPP Certificate;

 
(c)          for or on account of any estate, inheritance, gift, sale, excise, transfer, personal property or similar tax assessment or other governmental

charge;
 

(d)          with regard to any holder of a Note to which Section 13.3 applies, for or on account of any Tax that would not have been imposed but for
the breach by the holder of any of the Terms and Conditions;

 
(e)          to any holder of a Note registered in the name of a nominee;

 
(f)          for any tax imposed under FATCA;

 
(g)        if on the date on which the payment falls due the payment could have been made to the relevant holder without such deduction or

withholding if the relevant holder had been a Qualifying Holder or UK Qualifying Holder (as applicable), but on that date such relevant holder is not or has
ceased to be a Qualifying Holder or UK Qualifying Holder (as applicable) other than as a result of any change after the date it became a holder under the
Agreement (or in the case of a Purchaser, the date of this Agreement) in any law or double taxation agreement or any published practice or published
concession of any relevant taxing authority; or
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(h)          any combination of clauses (a), (b), (c), (d), (e), (f) and (g) above;
 

and provided, further, that in no event shall such Note Party be obligated to pay such additional amounts to any holder of a Note not resident in the
United States of America or any other jurisdiction in which an original Purchaser is resident for tax purposes on the date of the Closing in excess of the
amounts that such Note Party would be obligated to pay if such holder had been a resident of the United States of America or such other jurisdiction, as
applicable, for the purposes of, and fully eligible for the benefits of, any double taxation treaty from time to time in effect between the United States of
America or such other jurisdiction and the relevant Taxing Jurisdiction.

 
Section 13.2.       Treaty Clearance. On or before the date of the Closing, the Company will furnish each Purchaser which either provides a United States Tax

Identification Number or which indicates that it is a Treaty Holder in the Purchaser Schedule  (other than a Purchaser that has provided its HMRC DT Treaty Passport
Scheme details in accordance with Section 13.3 or delivered a QPP Certificate in accordance with Section 13.5) with copies of the HMRC Form US‑Company 2002
and/or other relevant claim form(s) and documentation (collectively, the “HMRC Documents”) (other than any documents that may be created by the Purchaser and
are required to be filed with any HMRC Document) required to be filed pursuant to Section 13.1(b) above, and in connection with the transfer of any Note the
Company will, within thirty (30) days of the registration of such transfer, furnish the transferee of such Note (other than a transferee that has provided its HMRC DT
Treaty Passport Scheme details or delivered a QPP Certificate) with copies of any such HMRC Documents or other Forms (other than any documents that may be
created by the transferee and are required to be filed with any HMRC Document or other Form) then required (such furnishing of such HMRC Documents or other
Forms shall be deemed to be the written request of the Company required by Section 13.1(b) so that no further request must be made, and which written request shall
be deemed to have been given on the date that such HMRC Documents or other Forms are furnished to the Purchaser or the transferee of any Note (as the case may
be) but no earlier than the date of the Closing).
 

The Company or its legal counsel shall provide to each holder of a Note written notice of the date of expiry of any direction given pursuant to an HMRC
Document at least nine (9) months but no more than twelve (12) months prior to such expiry and, at the time of such notice, any HMRC Documents then required in
respect of any extension, refiling or renewal. The giving of such notice and the provision of any such HMRC Documents shall be deemed to be the written request of
the Company or its legal counsel to make an application for an extension or renewal of a direction from HMRC made pursuant to an HMRC Document for the purposes
of any paragraph of this Section 13 so that no further request need be made, and such written request shall be deemed to have been given on the date that such notice
is received by the holder of a Note.
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Subject to the limitations of Section 13.1(b)  above, by acceptance of any Note, the holder of such Note agrees, that it will from time to time with reasonable
promptness (i) duly complete and deliver to or as reasonably directed by the Company all such forms, certificates, documents and returns provided to such holder or
its legal counsel by the Company or its legal counsel (collectively, together with instructions for completing the same, “Forms”) required to be filed by or on behalf of
such holder in order to avoid or reduce any such Tax pursuant to the provisions of an applicable statute, regulation or administrative practice of the relevant Taxing
Jurisdiction or of a tax treaty between the jurisdiction of the holder of such Note and such Taxing Jurisdiction and (ii) provide the Company with such information with
respect to such holder as the Company may reasonably request in order to complete any such Forms, provided that nothing in this Section 13 shall require any holder
to provide information with respect to any such Form or otherwise if in the good faith opinion of such holder such Form or disclosure of information would involve
the disclosure of tax return or other information that is confidential or proprietary to such holder, and provided further that each such holder shall be deemed to have
complied with its obligation under this paragraph with respect to any Form if such Form shall have been duly completed and delivered by such holder to the Company
or mailed to the appropriate taxing authority (which in the case of an HMRC Form US‑Company 2002 or any similar Form, shall be deemed to occur when such Form is
submitted to the United States Internal Revenue Service in accordance with the instructions contained in such Form), whichever is applicable, with the appropriate
filing fee, if any, within fifteen (15) days following a written request of the Company (which request shall be accompanied by copies of such Form and English
translations of any such Form not in the English language) and, in the case of a transfer of any Note, at least ninety (90) days prior to the relevant interest payment
date; provided that (i) where such Form has been mailed to the appropriate taxing authority, each such holder shall have provided a copy of such submitted Form to
the Company, and a copy of the acknowledgment of receipt of the Form from the appropriate taxing authority if available or possible to request such acknowledgment
of receipt from the appropriate taxing authority and (ii) each such holder shall have responded to any query relating to such Form from the appropriate taxing authority
within the longer of (1) the applicable time limits (if any such time limits exist) and (2) thirty (30) days of receipt of such query by the holder.
 

Section 13.3.      Passport Scheme. Any Purchaser or other holder of a Note who holds a passport under the HMRC DT Treaty Passport Scheme, and that
wishes the scheme to apply to this Agreement, shall irrevocably include an indication to that effect by including its scheme reference number and its jurisdiction of tax
residence in its Purchaser Schedule (or, in the case of any transferee of a Note, in the information provided to the Company pursuant to Section 14.2).
 

Where a holder of a Note has included its HMRC DT Treaty Passport Scheme reference number and its jurisdiction of tax residence in the Purchaser Schedule
or in the information provided to the Company pursuant to Section 14.2, the Company shall file a duly completed form DTTP2 in respect of such holder with HMRC at
least thirty (30) days prior to the first date on which interest is to be paid to the relevant holder (or, in the case of any transferee of a Note, at least thirty (30) days prior
to the first date on which interest is to be paid to the transferee) and shall provide such holder with a copy of that filing.
 

It shall thereafter be the sole responsibility of the holder of any Note to comply with the Terms and Conditions (other than the Terms and Conditions for
which the Company is responsible), including, without limitation, renewing its passport from time to time and notifying HMRC of any material change to its form or
circumstances.
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Section 13.4.       Tax Credits, Etc. If any payment is made by any Note Party to or for the account of the holder of any Note after deduction for or on account
of any Taxes, and increased payments are made by such Note Party pursuant to this Section 13, then, if such holder in its sole discretion exercised in good faith
determines that it has received or been granted a refund of such Taxes, such holder shall, to the extent that it can do so without prejudice to the retention of the
amount of such refund, reimburse to such Note Party the amount of such refund as such holder shall, in its sole discretion exercised in good faith, determine to be
attributable to the relevant Taxes or deduction or withholding. Nothing herein contained shall interfere with the right of the holder of any Note to arrange its tax affairs
in whatever manner it thinks fit and, in particular, no holder of any Note shall be under any obligation to claim relief from its corporate profits or similar tax liability in
respect of such Tax in priority to any other claims, reliefs, credits or deductions available to it or (other than as set forth in Section 13.1(b) above) oblige any holder of
any Note to disclose any information relating to its tax affairs or any computations in respect thereof.
 

The Company will furnish the holders of Notes, promptly and in any event within sixty (60) days after the date of any payment by the Company of any Tax in
respect of any amounts paid under this Agreement or the Notes, a duly certified copy of the original tax receipt issued by the relevant taxation or other authorities
involved for all amounts paid as aforesaid (or any other reasonably satisfactory evidence of payment), together with such other documentary evidence with respect to
such payments as may be reasonably requested from time to time by any holder of a Note.
 

If a Note Party is required by any applicable law, as modified by the practice of the taxation or other authority of any relevant Taxing Jurisdiction, to make any
deduction or withholding of any Tax in respect of which such Note Party would be required to pay any additional amount under this Section 13, but for any reason
does not make such deduction or withholding with the result that a liability in respect of such Tax is assessed directly against the holder of any Note, and such holder
pays such liability, then the Company or such other Note Party shall promptly reimburse such holder for such payment (including any related interest or penalties to
the extent such interest or penalties arise by virtue of a default or delay by such Note Party) upon demand by such holder accompanied by an official receipt (or a duly
certified copy thereof) issued by the taxation or other authority of the relevant Taxing Jurisdiction.
 

If such Note Party makes payment to or for the account of any holder of a Note and such holder is entitled to a refund of the Tax to which such payment is
attributable upon the making of a filing (other than a Form described above), then such holder shall, as soon as practicable after receiving written request from such
Note Party (which shall specify in reasonable detail and supply the refund, credit and/or allowance forms to be filed) complete and deliver such refund forms to or as
directed by such Note Party, subject, however, to the same limitations with respect to Forms as are set forth above.
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Section 13.5.       Qualifying Private Placement Certificate. Any Purchaser or other holder of a Note may deliver a QPP Certificate to the Company and
provided that such QPP Certificate has not been withdrawn by the holder of the Note or cancelled by HMRC (unless such withdrawal or cancellation is as a
consequence of the failure of the Company to comply with its obligations under regulation 7 of the Income Tax (Qualifying Private Placement Regulations) 2015 (SI
2015/2002)), such Purchaser or holder shall not be required to file any other Form seeking relief in respect of UK Tax pursuant to the Treaty or to provide its HMRC DT
Treaty Passport Scheme reference number (and so be non‑compliant with the provisions of this Section 13) unless it has failed to file such Form in accordance with the
provisions of this Section 13 within the period of thirty (30) days following it being notified of such withdrawal or cancellation and receiving a written request to do so
from the Company or its legal counsel.
 

Section 13.6.       Noteholder Status Confirmation. Each Purchaser shall indicate its jurisdiction of tax residence in the Purchaser Schedule (or, in the case of
any transferee of a Note, in the information provided to the Company pursuant to Section 14.2). By acceptance of any Note the holder confirms that it is either (x) tax
resident in the United Kingdom, or (y) tax resident in the jurisdiction specified in the Purchaser Schedule (or, in the case of any transferee of a Note, in the information
provided to the Company pursuant to Section 14.2) and, where applicable, has provided (i) its HMRC DT Treaty Passport Scheme reference number and/or (ii) a QPP
Certificate to the Company and meets the conditions of the QPP Regulations. Each holder of a Note that has delivered a TC Certificate to the Company shall be
deemed to represent to the Company that it is a UK Qualifying Holder on each day when interest is payable under the Notes, provided that no such representation will
be made where a holder has notified the Company, in accordance with the following sentence, that it is not or will not be a UK Qualifying Holder. Each holder of a Note
agrees to notify the Company promptly in the event of any change in its tax residence or entitlement to tax treaty benefits or, in respect of a holder that has delivered a
TC Certificate to the Company, if it has ceased or will cease to be a UK Qualifying Holder.
 

Section 13.7.       FATCA Information.  By acceptance of any Note, the holder of such Note agrees that such holder will from time to time with reasonable
promptness duly complete and deliver to or as reasonably directed by the Company or its agent from time to time (i) in the case of any such holder that is a U.S.
Person, such holder’s United States Tax Identification Number or other Forms reasonably requested by the Company necessary to establish such holder’s status as a
U.S. Person under FATCA and as may otherwise be necessary for the Company to comply with its obligations under FATCA and (ii) in the case of any such holder
that is not a U.S. Person, such documentation prescribed by applicable law (including as prescribed by Section 1471(b)(3)(C)(i) of the Code or by any other reporting
or exchange of information regime) and such additional documentation as may be necessary for the Company to comply with its obligations under FATCA and to
determine that such holder has complied with such holder’s obligations under FATCA or to determine the amount (if any) to deduct and withhold from any such
payment made to such holder. Nothing in this Section 13.7 shall require any holder of Notes to provide information that is confidential or proprietary to such holder
unless such information is prescribed by applicable law for the Company to comply with its obligations under FATCA and, in such event, the Company shall treat
such information as confidential.
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Section 13.8.       Survival of Obligations.  The obligations of the Note Parties under this Section 13 shall survive the payment or transfer of any Note and the
provisions of this Section 13 shall also apply to successive transferees of the Notes.
 
SECTION 14. REGISTRATION; EXCHANGE; SUBSTITUTION OF NOTES.
 

Section 14.1.       Registration of Notes. The Company shall keep at its principal executive office a register for the registration and registration of transfers of
Notes. The name and address of each holder of one or more Notes, each transfer thereof and the name and address of each transferee of one or more Notes shall be
registered in such register. If any holder of one or more Notes is a nominee, then (a) the name and address of the beneficial owner of such Note or Notes shall also be
registered in such register as an owner and holder thereof and (b) at any such beneficial owner’s option, either such beneficial owner or its nominee may execute any
amendment, waiver or consent pursuant to this Agreement. Prior to due presentment for registration of transfer, the Person in whose name any Note shall be
registered shall be deemed and treated as the owner and holder thereof for all purposes hereof, and the Company shall not be affected by any notice or knowledge to
the contrary. The Company shall give to any holder of a Note that is an Institutional Investor promptly upon request therefor, a complete and correct copy of the
names and addresses of all registered holders of Notes.
 

Section 14.2.      Transfer and Exchange of Notes. Upon surrender of any Note to the Company at the address and to the attention of the designated officer
(all as specified in Section 19(a)(iii)), for registration of transfer or exchange (and in the case of a surrender for registration of transfer accompanied by a written
instrument of transfer duly executed by the registered holder of such Note or such holder’s attorney duly authorized in writing and accompanied by the relevant name,
address and other information for notices of each transferee of such Note or part thereof), within ten (10) Business Days thereafter, the Company shall execute and
deliver, at the Company’s expense (except as provided below), one or more new Notes (as requested by the holder thereof) in exchange therefor, in an aggregate
principal amount equal to the unpaid principal amount of the surrendered Note. Each such new Note shall be payable to such Person as such holder may request and
shall be substantially in the form of Schedule 1. Each such new Note shall be dated and bear interest from the date to which interest shall have been paid on the
surrendered Note or dated the date of the surrendered Note if no interest shall have been paid thereon. The Company may require payment of a sum sufficient to
cover any stamp Tax or governmental charge imposed in respect of any such transfer of Notes. Notes shall not be transferred in denominations of less than €100,000,
provided that if necessary to enable the registration of transfer by a holder of its entire holding of Notes, one Note may be in a denomination of less than €100,000.
Any transferee, by its acceptance of a Note registered in its name (or the name of its nominee), shall be deemed to have made the representations set forth in Section
6.  Notwithstanding anything to the contrary herein, except as set forth in Section 22, no Purchaser shall transfer its rights hereunder at any time prior to the date of
Closing.
 

Section 14.3.      Replacement of Notes. Upon receipt by the Company at the address and to the attention of the designated officer (all as specified in Section
19(a)(iii)) of evidence reasonably satisfactory to it of the ownership of and the loss, theft, destruction or mutilation of any Note (which evidence shall be, in the case of
an Institutional Investor, notice from such Institutional Investor of such ownership and such loss, theft, destruction or mutilation), and
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(a)         in the case of loss, theft or destruction, of indemnity reasonably satisfactory to it (provided that if the holder of such Note is, or is a nominee
for, an original Purchaser or another holder of a Note with a minimum net worth of at least $50,000,000 or a Qualified Institutional Buyer, such Person’s own
unsecured agreement of indemnity shall be deemed to be satisfactory), or

 
(b)          in the case of mutilation, upon surrender and cancellation thereof,

 
within ten (10) Business Days thereafter, the Company at its own expense shall execute and deliver, in lieu thereof, a new Note, dated and bearing interest from the
date to which interest shall have been paid on such lost, stolen, destroyed or mutilated Note or dated the date of such lost, stolen, destroyed or mutilated Note if no
interest shall have been paid thereon.
 
SECTION 15. PAYMENTS ON NOTES.
 

Section 15.1.       Place of Payment. Subject to Section 15.2, payments of principal, Make‑Whole Amount, Modified Make‑Whole Amount or Swap Breakage
Loss, if any, and interest becoming due and payable on the Notes shall be made in New York, New York at the principal office of JPMorgan Chase, N.A. in such
jurisdiction. The Company may at any time, by notice to each holder of a Note, change the place of payment of the Notes so long as such place of payment shall be
either the principal office of the Company in such jurisdiction or the principal office of a bank or trust company in such jurisdiction.
 

Section 15.2.       Payment by Wire Transfer. So long as any Purchaser or its nominee shall be the holder of any Note, and notwithstanding anything
contained in Section 15.1 or in such Note to the contrary, the Company will pay all sums becoming due on such Note for principal, Make‑Whole Amount, Modified
Make‑Whole Amount or Swap Breakage Loss, if any, interest and all other amounts becoming due hereunder by the method and at the address specified for such
purpose below such Purchaser’s name in the Purchaser Schedule, or by such other method or at such other address as such Purchaser shall have from time to time
specified to the Company in writing for such purpose, without the presentation or surrender of such Note or the making of any notation thereon, except that upon
written request of the Company made concurrently with or reasonably promptly after payment or prepayment in full of any Note, such Purchaser shall surrender such
Note for cancellation, reasonably promptly after any such request, to the Company at its principal executive office or at the place of payment most recently designated
by the Company pursuant to Section 15.1. Prior to any sale or other disposition of any Note held by a Purchaser or its nominee, such Purchaser will, at its election,
either endorse thereon the amount of principal paid thereon and the last date to which interest has been paid thereon or surrender such Note to the Company in
exchange for a new Note or Notes pursuant to Section 14.2. The Company will afford the benefits of this Section 15.2 to any Institutional Investor that is the direct or
indirect transferee of any Note purchased by a Purchaser under this Agreement and that has made the same agreement relating to such Note as the Purchasers have
made in this Section 15.2.
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SECTION 16. EXPENSES, ETC.
 

Section 16.1.       Transaction Expenses. Whether or not the transactions contemplated hereby are consummated, the Note Parties will pay all reasonable and
documented costs and expenses (including reasonable attorneys’ fees of a special counsel and, if reasonably required by the Required Holders, local counsel)
incurred by the Purchasers and each other holder of a Note in connection with such transactions and in connection with any amendments, waivers or consents under
or in respect of this Agreement, the Notes or any other Note Document (whether or not such amendment, waiver or consent becomes effective), including: (a) the out
of pocket costs and expenses incurred in enforcing or defending (or determining whether or how to enforce or defend) any rights under this Agreement, the Notes or
any other Note Document in responding to any subpoena or other legal process or informal investigative demand issued in connection with this Agreement, the
Notes or any other Note Document, or by reason of being a holder of any Note, (b) the out of pocket costs and expenses, including financial advisors’ fees, incurred
in connection with the insolvency or bankruptcy of the Company or any Subsidiary or in connection with any work‑out or restructuring of the transactions
contemplated hereby and by the Notes, any Subsidiary Guaranty or any other Note Document, and (c) the out of pocket costs and expenses incurred in connection
with the initial filing of this Agreement and all related documents and financial information with the SVO, provided that such costs and expenses under this clause (c)
shall not exceed $5,500. If required by the NAIC, the Company shall obtain and maintain at its own cost and expense a Legal Entity Identifier (LEI).
 

The Company will pay, and will save each Purchaser and each other holder of a Note harmless from, (i) all claims in respect of any fees, costs or expenses, if
any, of brokers and finders (other than those, if any, retained by a Purchaser or other holder in connection with its purchase of the Notes), (ii) any and all wire transfer
fees that any bank or other financial institution deducts from any payment under such Note to such holder or otherwise charges to a holder of a Note with respect to a
payment under such Note and (iii) any judgment, liability, claim, order, decree, fine, penalty, cost, fee, expense (including reasonable and documented attorneys’ fees
and expenses) or obligation resulting from the consummation of the transactions contemplated hereby, including the use of the proceeds of the Notes by the
Company.
 

Section 16.2.      Certain Taxes. The Note Parties agree to pay all stamp, documentary or similar taxes or fees which may be payable in respect of the
execution and delivery or the enforcement of this Agreement or any other Note Document or the execution and delivery (but not the transfer) or the enforcement of
any of the Notes in the United States or the United Kingdom or any other jurisdiction of organization of the Note Parties or any other jurisdiction where the Note
Parties have assets or of any amendment of, or waiver or consent under or with respect to, this Agreement, any of the Notes or of any other Note Document, and to
pay any irrecoverable value added tax due and payable in respect of reimbursement of costs and expenses by the Note Parties pursuant to this Section 16, and will
hold each holder of a Note to the extent permitted by applicable law harmless against any loss or liability resulting from nonpayment or delay in payment of any such
tax or fee required to be paid by the Note Parties hereunder.
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Section 16.3.       Survival. The obligations of the Note Parties under this Section 16 will survive the payment or transfer of any Note, the enforcement,
amendment or waiver of any provision of this Agreement or any other Note Document and the termination of this Agreement.
 
SECTION 17. SURVIVAL OF REPRESENTATIONS AND WARRANTIES; ENTIRE AGREEMENT .
 

All representations and warranties contained herein shall survive the execution and delivery of this Agreement, the Notes and the other Note Documents, the
purchase or transfer by any Purchaser of any Note or portion thereof or interest therein and the payment of any Note, and may be relied upon by any subsequent
holder of a Note, regardless of any investigation made at any time by or on behalf of such Purchaser or any other holder of a Note. All statements contained in any
certificate or other instrument delivered by or on behalf of the Company or any other Note Party pursuant to this Agreement or any other Note Document shall be
deemed representations and warranties of the Company or such other Note Party under this Agreement. Subject to the preceding sentence, this Agreement, the Notes
and the other Note Documents embody the entire agreement and understanding between each Purchaser and the Note Parties and supersede all prior agreements and
understandings relating to the subject matter hereof.
 
SECTION 18. AMENDMENT AND WAIVER.
 

Section 18.1.       Requirements. This Agreement and the Notes may be amended, and the observance of any term hereof or of the Notes may be waived
(either retroactively or prospectively), only with the written consent of the Note Parties and the Required Holders, except that:
 

(a)          no amendment or waiver of any of Sections 1, 2, 3, 4, 5, 6 or 22 hereof, or any defined term (as it is used therein), will be effective as to any Purchaser
unless consented to by such Purchaser in writing; and
 

(b)         no amendment or waiver may, without the written consent of each Purchaser and the holder of each Note at the time outstanding, (i) subject to
Section 12 relating to acceleration or rescission, change the amount or time of any prepayment or payment of principal of, or reduce the rate or change the time of
payment or method of computation of (x) interest on the Notes or (y) the Make‑Whole Amount, Modified Make‑Whole Amount or Swap Breakage Amount, (ii)
change the percentage of the principal amount of the Notes the holders of which are required to consent to any amendment or waiver or the principal amount of the
Notes that the Purchasers are to purchase pursuant to Section 2 upon the satisfaction of the conditions to Closing that appear in Section 4, or (iii) amend any of
Sections 8 (except as set forth in the second sentence of Section 8.2), 11(a), 11(b), 12, 13, 18, 21, 24.1 or 24.8.
 
Notwithstanding anything to the contrary in this Section 18.1, no consent from the holders shall be required to effect a release of the Guarantee of ASHUSA Inc. and
ASUSHI Inc. pursuant to Section 23.6(b) or the release of Collateral pursuant to Section 24.9.
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Section 18.2.       Solicitation of Holders of Notes.
 

(a)        Solicitation. The Company will provide each Purchaser and each holder of a Note with sufficient information, sufficiently far in advance of the date a
decision is required, to enable such Purchaser and such holder to make an informed and considered decision with respect to any proposed amendment, waiver or
consent in respect of any of the provisions hereof or of the Notes, any Subsidiary Guaranty or any other Note Document. The Company will deliver executed or true
and correct copies of each amendment, waiver or consent effected pursuant to this Section 18 or any other Note Document to each Purchaser and each holder of a
Note promptly following the date on which it is executed and delivered by, or receives the consent or approval of, the requisite Purchasers or holders of Notes.
 

(b)          Payment. The Company will not directly or indirectly pay or cause to be paid any remuneration, whether by way of supplemental or additional
interest, fee or otherwise, or grant any security or provide other credit support, to any Purchaser or holder of a Note as consideration for or as an inducement to the
entering into by such Purchaser or holder of any waiver or amendment of any of the terms and provisions hereof or of or any other Note Document or any Note unless
such remuneration is concurrently paid, or security is concurrently granted or other credit support concurrently provided, on the same terms, ratably to each
Purchaser or holder of a Note even if such Purchaser or holder did not consent to such waiver or amendment.
 

(c)          Consent in Contemplation of Transfer. Any consent given pursuant to this Section 18, or any other Note Document by a holder of a Note that has
transferred or has agreed to transfer its Note to (i) the Company, (ii) any Subsidiary or any other Affiliate or (iii) any other Person in connection with, or in anticipation
of, such other Person acquiring, making a tender offer for or merging with the Company and/or any of its Affiliates, in each case in connection with such consent,
shall be void and of no force or effect except solely as to such holder, and any amendments effected or waivers granted or to be effected or granted that would not
have been or would not be so effected or granted but for such consent (and the consents of all other holders of Notes that were acquired under the same or similar
conditions) shall be void and of no force or effect except solely as to such holder.
 

Section 18.3.       Binding Effect, Etc. Any amendment or waiver consented to as provided in this Section 18, or any other Note Document applies equally to
all Purchasers and holders of Notes and is binding upon them and upon each future holder of any Note and upon the Note Parties without regard to whether such
Note has been marked to indicate such amendment or waiver. No such amendment or waiver will extend to or affect any obligation, covenant, agreement, Default or
Event of Default not expressly amended or waived or impair any right consequent thereon. No course of dealing between the Note Parties and any Purchaser or holder
of a Note and no delay in exercising any rights hereunder or under any Note or any other Note Document shall operate as a waiver of any rights of any Purchaser or
holder of such Note.
 

Section 18.4.       Notes Held by Company, Etc. Solely for the purpose of determining whether the holders of the requisite percentage of the aggregate
principal amount of Notes then outstanding approved or consented to any amendment, waiver or consent to be given under this Agreement, the Notes or any other
Note Document, or have directed the taking of any action provided herein or in the Notes or any other Note Document to be taken upon the direction of the holders of
a specified percentage of the aggregate principal amount of Notes then outstanding, Notes directly or indirectly owned by the Company or any other Note Party or
any of their respective Affiliates shall be deemed not to be outstanding and the Company shall notify the Collateral Agent in writing at such time of any Notes which
are so owned.
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SECTION 19. NOTICES.
 

(a)         Except to the extent otherwise provided in Section 7.4, all notices and communications provided for hereunder shall be in writing and sent (x) by
telecopy if the sender on the same day sends a confirming copy of such notice by an internationally recognized commercial delivery service (charges prepaid) or (y)
by an internationally recognized commercial delivery service (charges prepaid). Any such notice must be sent:
 

(i)          if to any Purchaser or its nominee, to such Purchaser or nominee at the address specified for such communications in the Purchaser
Schedule, or at such other address as such Purchaser or nominee shall have specified to the Company in writing,

 
(ii)         if to any other holder of any Note, to such holder at such address as such other holder shall have specified to the Company in writing, or

 
(iii)       if to any Note Party, to such Note Party at its address set forth at the beginning hereof to the attention of Francisco Martinez Davis

(francisco.martinezdavis@atlanticayield.com) and Javier Albarracin Guerrero (javier.albarracin@atlanticayield.com), or at such other address as the Company
shall have specified to the holder of each Note in writing.

 
Notices under this Section 19 will be deemed given only when actually received.
 
SECTION 20. REPRODUCTION OF DOCUMENTS.
 

This Agreement and all documents relating thereto, including (a) consents, waivers and modifications that may hereafter be executed, (b) documents received
by any Purchaser at the Closing (except the Notes themselves), and (c) financial statements, certificates and other information previously or hereafter furnished to any
Purchaser, may be reproduced by such Purchaser by any photographic, photostatic, electronic, digital, or other similar process and such Purchaser may destroy any
original document so reproduced. Each Note Party agrees and stipulates that, to the extent permitted by applicable law, any such reproduction shall be admissible in
evidence as the original itself in any judicial or administrative proceeding (whether or not the original is in existence and whether or not such reproduction was made
by such Purchaser in the regular course of business) and any enlargement, facsimile or further reproduction of such reproduction shall likewise be admissible in
evidence. This Section 20 shall not prohibit any Note Party or any other holder of Notes from contesting any such reproduction to the same extent that it could
contest the original, or from introducing evidence to demonstrate the inaccuracy of any such reproduction.
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SECTION 21. CONFIDENTIAL INFORMATION.
 

For the purposes of this Section 21, “Confidential Information” means information delivered to any Purchaser by or on behalf of any Note Party or any
Subsidiary in connection with the transactions contemplated by or otherwise pursuant to this Agreement that is proprietary in nature and that was clearly marked or
labeled or otherwise adequately identified when received by such Purchaser as being confidential information of such Note Party or such Subsidiary, provided that
such term does not include information that (a) was publicly known or otherwise known to such Purchaser prior to the time of such disclosure, (b) subsequently
becomes publicly known through no act or omission by such Purchaser or any Person acting on such Purchaser’s behalf, (c) otherwise becomes known to such
Purchaser other than through disclosure by the Company or any Subsidiary hereof or a Person known to be subject to a contractual prohibition on the disclosure of
such information or (d) constitutes financial statements delivered to such Purchaser under Section 7.1 that are otherwise publicly available. Each Purchaser will
maintain the confidentiality of such Confidential Information in accordance with procedures adopted by such Purchaser in good faith to protect confidential
information of third parties delivered to such Purchaser, provided that such Purchaser may deliver or disclose Confidential Information to (i) its directors, officers,
employees, agents, attorneys, trustees and affiliates (to the extent such disclosure reasonably relates to the administration of the investment represented by its
Notes), (ii) its auditors, financial advisors and other professional advisors who agree to hold confidential the Confidential Information substantially in accordance with
this Section 21, (iii) the Collateral Agent or any other holder of any Note, (iv) any Institutional Investor to which it sells or offers to sell such Note or any part thereof
or any participation therein (if such Person has agreed in writing, and such agreement is made for the benefit of such Purchaser and the Company, prior to its receipt of
such Confidential Information to be bound by this Section 21), (v) any Person from which it offers to purchase any security of any Note Party (if such Person has
agreed in writing, and such agreement is made for the benefit of such Purchaser and the Company, prior to its receipt of such Confidential Information to be bound by
this Section 21), (vi) any federal or state regulatory authority having jurisdiction over such Purchaser, (vii) the NAIC or the SVO or, in each case, any similar
organization, or any nationally recognized rating agency that requires access to information about such Purchaser’s investment portfolio, or (viii) any other Person to
which such delivery or disclosure may be necessary or appropriate (w) to effect compliance with any Law, rule, regulation or order applicable to such Purchaser, (x) in
response to any subpoena or other legal process, (y) in connection with any litigation to which such Purchaser is a party or (z) if an Event of Default has occurred and
is continuing, to the extent such Purchaser may reasonably determine such delivery and disclosure to be necessary or appropriate in the enforcement or for the
protection of the rights and remedies under such Purchaser’s Notes, this Agreement or any other Note Document. Each holder of a Note, by its acceptance of a Note,
will be deemed to have agreed to be bound by and to be entitled to the benefits of this Section 21 as though it were a party to this Agreement. On reasonable request
by any Note Party in connection with the delivery to any holder of a Note of information required to be delivered to such holder under this Agreement or requested by
such holder (other than a holder that is a party to this Agreement or its nominee), such holder will enter into an agreement with such Note Party embodying this
Section 21.
 

- 74 -



Atlantica Yield plc Note Purchase Agreement

In the event that as a condition to receiving access to information relating to the Company or its Subsidiaries in connection with the transactions
contemplated by or otherwise pursuant to this Agreement or the other Note Documents, any Purchaser or holder of a Note is required to agree to a confidentiality
undertaking (whether through IntraLinks, another secure website, a secure virtual workspace or otherwise) which is different from this Section 21, this Section 21 shall
not be amended thereby and, as between such Purchaser or such holder and the Company, this Section 21 shall supersede any such other confidentiality undertaking.
 
SECTION 22. SUBSTITUTION OF PURCHASER.
 

(a)         Each Purchaser shall have the right to substitute any one of its Affiliates or another Purchaser or any one of such other Purchaser’s Affiliates (a
“Substitute Purchaser”) as the purchaser of the Notes that it has agreed to purchase hereunder, by written notice to the Company, which notice shall be signed by
both such Purchaser and such Substitute Purchaser, shall contain such Substitute Purchaser’s agreement to be bound by this Agreement and shall contain a
confirmation by such Substitute Purchaser of the accuracy with respect to it of the representations set forth in Section 6. Upon receipt of such notice, any reference to
such Purchaser in this Agreement (other than in this Section 22), shall be deemed to refer to such Substitute Purchaser in lieu of such original Purchaser. In the event
that such Substitute Purchaser is so substituted as a Purchaser hereunder and such Substitute Purchaser thereafter transfers to such original Purchaser all of the
Notes then held by such Substitute Purchaser, upon receipt by the Company of notice of such transfer, any reference to such Substitute Purchaser as a “Purchaser” in
this Agreement (other than in this Section 22), shall no longer be deemed to refer to such Substitute Purchaser, but shall refer to such original Purchaser, and such
original Purchaser shall again have all the rights of an original holder of the Notes under this Agreement.
 

(b)        If a Purchaser substitutes another Person as the purchaser of the Notes in accordance with clause (a) above, and as a result of circumstances existing
at the date of the substitution, any Note Party would be required to make a payment to the Substitute Purchaser under Section 13 or Section 16.2, then the Substitute
Purchaser shall be entitled to receive payment under those Sections only to the extent as the original Purchaser would have been if the substitution had not occurred.
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SECTION 23. GUARANTY.
 

Section 23.1.       Guaranty. Each Guarantor hereby, jointly and severally, absolutely, unconditionally and irrevocably guarantees to the Secured Parties and
their respective successors, endorsees, transferees and assigns, as a guaranty of payment and not merely as a guaranty of collection, prompt and complete payment
when due, whether at stated maturity, by required prepayment, upon acceleration, demand or otherwise, and at all times thereafter, of any and all of the Obligations,
whether for principal, interest, Make‑Whole Amount, Modified Make‑Whole Amount, Swap Breakage Loss, premiums, fees, indemnities, damages, costs, expenses or
otherwise, of the Company or the other Note Parties to the Secured Parties, and whether arising hereunder or under any other Note Document (including all renewals,
extensions, amendments, refinancings and other modifications thereof and all costs, attorneys’ fees and expenses incurred by the Secured Parties in connection with
the collection or enforcement thereof). Each holder’s books and records showing the amount of the Obligations shall be admissible in evidence in any action or
proceeding, and shall be binding upon each Guarantor, and conclusive absent manifest error for the purpose of establishing the amount of the Obligations. This
Guaranty shall not be affected by the genuineness, validity, regularity or enforceability of the Obligations or any instrument or agreement evidencing any Obligations,
or by the existence, validity, enforceability, perfection, non‑perfection or extent of any collateral therefor, or by any fact or circumstance relating to the Obligations
which might otherwise constitute a defense to the obligations of any Guarantor under this Guaranty, and each Guarantor hereby irrevocably waives any defenses it
may now have or hereafter acquire in any way relating to any or all of the foregoing.
 

Section 23.2.      Rights of Holders of the Notes. Each Guarantor consents and agrees that the Secured Parties may, at any time and from time to time, without
notice or demand, and without affecting the enforceability or continuing effectiveness hereof:  (a) amend, extend, renew, compromise, discharge, accelerate or
otherwise change the time for payment or the terms of the Obligations or any part thereof; (b) take, hold, exchange, enforce, waive, release, fail to perfect, sell, or
otherwise dispose of any security for the payment of this Guaranty or any Obligations; (c) apply such security and direct the order or manner of sale thereof as the
holders of the Notes in their sole discretion may determine; and (d) release or substitute one or more of any endorsers or other guarantors of any of the Obligations.
Without limiting the generality of the foregoing, each Guarantor consents to the taking of, or failure to take, any action which might in any manner or to any extent
vary the risks of such Guarantor under this Guaranty or which, but for this provision, might operate as a discharge of such Guarantor.
 

- 76 -



Atlantica Yield plc Note Purchase Agreement

Section 23.3.       Certain Waivers.Each Guarantor waives (a) any defense arising by reason of any disability or other defense of the Company or any other
Guarantor, or the cessation from any cause whatsoever (including any act or omission of any Secured Party) of the liability of the Company or any other Note Party;
(b) any defense based on any claim that such Guarantor’s obligations exceed or are more burdensome than those of the Company or any other Note Party; (c) the
benefit of any statute of limitations affecting such Guarantor’s liability hereunder; (d) any right to proceed against the Company or any other Note Party, proceed
against or exhaust any security for the Obligations, or pursue any other remedy in the power of any Secured Party whatsoever; (e) any benefit of and any right to
participate in any security now or hereafter held by any Secured Party; and (f) to the fullest extent permitted by Law, any and all other defenses or benefits that may be
derived from or afforded by applicable Law limiting the liability of or exonerating guarantors or sureties. Notwithstanding the foregoing, each Guarantor agrees that its
obligations under and in respect of this Guaranty shall not be affected by, and shall remain in full force and effect without regard to, and hereby waives all rights,
claims or defenses that it might otherwise have (now or in the future) with respect to each of the following (whether or not such Guarantor has knowledge thereof):  (i)
the validity or enforceability of this Agreement or any other Note Document, any of the Obligations or any guarantee or right of offset with respect thereto at any time
or from time to time held by any Secured Party; (ii) any renewal, extension or acceleration of, or any increase in the amount of the Obligations, or any amendment,
supplement, modification or waiver of, or any consent to departure from, the Note Documents; (iii) any failure or omission to assert or enforce or agreement or election
not to assert or enforce, delay in enforcement, or the stay or enjoining, by order of court, by operation of law or otherwise, of the exercise or enforcement of, any claim
or demand or any right, power or remedy (whether arising under any Note Document, at law, in equity or otherwise) with respect to the Obligations or any agreement
relating thereto, or with respect to any other guaranty of or security for the payment of the Obligations; (iv) any change, reorganization or termination of the corporate
structure or existence of the Company or any other Note Party or any of their Subsidiaries and any corresponding restructuring of the Obligations; (v) any settlement,
compromise, release, or discharge of, or acceptance or refusal of any offer of payment or performance with respect to, or any substitution for, the Obligations, or any
subordination of the Obligations to any other obligations; (vi) the validity, perfection, non‑perfection or lapse in perfection, priority or avoidance of any security
interest or lien, the release of any or all collateral securing, or purporting to secure, the Obligations or any other impairment of such collateral; (vii) any exercise of
remedies with respect to any security for the Obligations (including, without limitation, any collateral, including the Collateral, securing or purporting to secure any of
the Obligations) at such time and in such order and in such manner as the holders of the Notes and the Secured Parties may decide and whether or not every aspect
thereof is commercially reasonable and whether or not such action constitutes an election of remedies and even if such action operates to impair or extinguish any
right of reimbursement or subrogation or other right or remedy that any Guarantor would otherwise have, and without limiting the generality of the foregoing or any
other provisions hereof, each Guarantor hereby expressly waives any and all benefits which might otherwise be available to such Guarantor under applicable Law; and
(viii) any other circumstance whatsoever which may or might in any manner or to any extent vary the risk of any Guarantor as an obligor in respect of the Obligations
or which constitutes, or might be construed to constitute, an equitable or legal discharge of the Company or any Guarantor for the Obligations, or of any such
Guarantor under the Guaranty contained in this Section 23 or of any security interest granted by any Guarantor, whether in a proceeding under any Debtor Relief Law
or in any other instance (other than the indefeasible payment in full of the Obligations). Each Guarantor expressly waives all setoffs and counterclaims and all
presentments, demands for payment or performance, notices of nonpayment or nonperformance, protests, notices of protest, notices of dishonor and all other notices
or demands of any kind or nature whatsoever with respect to the Obligations, and all notices of acceptance of this Guaranty or of the existence, creation or incurrence
of new or additional Obligations.
 

Section 23.4.       Obligations Independent. The obligations of each Guarantor hereunder are those of primary obligor, and not merely as surety, and are
independent of the Obligations and the obligations of any other guarantor, and a separate action may be brought against such Guarantor to enforce this Guaranty
whether or not the Company, any other Note Party or any other person or entity is joined as a party.
 

Section 23.5.      Subrogation. Each Guarantor shall not exercise any right of subrogation, contribution, indemnity, reimbursement or similar rights with
respect to any payments it makes under this Guaranty until all of the Obligations and any other amounts payable under this Guaranty have been indefeasibly paid and
performed in full and the Notes and this Agreement are terminated. If any amounts are paid to a Guarantor in violation of the foregoing limitation, then such amounts
shall be held in trust for the benefit of the Secured Parties and shall forthwith be paid to the Secured Parties to reduce the amount of the Obligations, whether matured
or unmatured.
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Section 23.6.     Termination; Reinstatement. (a) This Guaranty is a continuing and irrevocable guaranty of all Obligations now or hereafter existing and shall
remain in full force and effect until all Obligations and any other amounts payable under this Guaranty are indefeasibly paid in full in cash and the Notes and this
Agreement with respect to the Obligations are terminated. Notwithstanding the foregoing, this Guaranty shall continue in full force and effect or be revived, as the
case may be, if any payment by or on behalf of the Company or any other Note Party is made, or any of the Secured Parties exercises its right of setoff, in respect of
the Obligations and such payment or the proceeds of such setoff or any part thereof is subsequently invalidated, declared to be fraudulent or preferential, set aside or
required (including pursuant to any settlement entered into by any of the Secured Parties in its discretion) to be repaid to a trustee, receiver or any other party, in
connection with any proceeding under any Debtor Relief Law or otherwise, all as if such payment had not been made or such setoff had not occurred and whether or
not the Secured Parties are in possession of or have released this Guaranty and regardless of any prior revocation, rescission, termination or reduction. The
obligations of each Guarantor under this paragraph shall survive termination of this Guaranty.
 

(b)         Each of the holders irrevocably consents, at the request of the Company, at any time that no Default or Event of Default shall have occurred and be
continuing, (i) to release ASHUSA Inc. and ASUSHI Inc. from its Guarantee with respect to the Notes, and (ii) to take such actions and execute and deliver such
documents and instruments as may be reasonably requested in writing by the Company or such Guarantor to give effect to the release specified in the foregoing
clause (i); provided that the releases and actions described in the aforementioned items (i) and (ii) are done only for the purposes of consummating the Permitted
Reorganization and solely to the extent that substantially concurrently with the consummation of such Permitted Reorganization, NewCo becomes a Guarantor and the
Company delivers to the holders and the Collateral Agent documentation required under Section 9.7 with respect to NewCo and following such release, the such
release, ASHUSA Inc. and ASUSHI Inc. Guarantee no other Material Credit Facility.
 

Section 23.7.      Subordination. Each Guarantor hereby subordinates the payment of all obligations and indebtedness of the Company or any other Note
Party owing to such Guarantor, whether now existing or hereafter arising, including any obligation of the Company or any other Note Party to such Guarantor as
subrogee of the Secured Parties or resulting from such Guarantor’s performance under this Guaranty, to the indefeasible payment in full in cash of all Obligations. If
the Secured Parties so request, any such obligation or indebtedness of the Company or any other Note Party to such Guarantor shall be enforced and performance
received by such Guarantor as trustee for the Secured Parties and the proceeds thereof shall be paid over to the Secured Parties on account of the Obligations, but
without reducing or affecting in any manner the liability of such Guarantor under this Guaranty.
 

Section 23.8.      Stay of Acceleration. If acceleration of the time for payment of any of the Obligations is stayed, in connection with any case commenced by
or against the Company or any other Note Party under any Debtor Relief Law, or otherwise, all such amounts shall nonetheless be payable by the Guarantors
immediately upon demand by the Secured Parties.
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Section 23.9.      Condition of Company. Each Guarantor acknowledges and agrees that it has the sole responsibility for, and has adequate means of,
obtaining from the Company, the other Note Parties and any other guarantor such information concerning the financial condition, business and operations of the
Company, the other Note Parties and any such other guarantor as such Guarantor requires, and that none of the Secured Parties has any duty, and such Guarantor is
not relying on the Secured Parties at any time, to disclose to such Guarantor any information relating to the business, operations or financial condition of the
Company, the other Note Parties or any other guarantor (such Guarantor waiving any duty on the part of the Secured Parties to disclose such information and any
defense relating to the failure to provide the same).
 

Section 23.10.    Payments. Any and all payments by or on account of any obligation of any Guarantor hereunder or under any other Note Document shall
be made in euro and in immediately available funds, on the same terms and to the same extent that payments by the Company are required to be made pursuant to the
terms hereof.
 

Section 23.11.     Keepwell. Each Note Party that is a Qualified ECP Guarantor at the time the Guaranty or the grant of the security interest under the Note
Documents, in each case, by any Specified Note Party, becomes effective with respect to any Swap Obligation, hereby jointly and severally, absolutely,
unconditionally and irrevocably undertakes to provide such funds or other support to each Specified Note Party with respect to such Swap Obligation as may be
needed by such Specified Note Party from time to time to honor all of its obligations under this Guaranty and the other Note Documents in respect of such Swap
Obligation (but, in each case, only up to the maximum amount of such liability that can be hereby incurred without rendering such Qualified ECP Guarantor’s
obligations and undertakings under this Section 23 voidable under applicable Law relating to fraudulent conveyance or fraudulent transfer, and not for any greater
amount). The obligations and undertakings of each Qualified ECP Guarantor under this Section 23.11 shall remain in full force and effect until the Obligations have
been indefeasibly paid and performed in full. Each Qualified ECP Guarantor intends this Section 23.11 to constitute, and this Section 23.11 shall be deemed to
constitute, a guarantee of the obligations of, and a “keepwell, support, or other agreement” for the benefit of, each Specified Note Party for all purposes of the United
States Commodity Exchange Act.
 

Section 23.12.     Spanish Guarantee Limitations. The Guarantees and indemnities of each Spanish Guarantor under the Note Documents shall:
 

(a)          not extend to any obligation incurred by any Note Party as a result of such Note Party borrowing (or guaranteeing the borrowing of) funds (but only
in respect of those funds) under the Note Documents for the purpose of:
 

(i)          acquiring quotas (participaciones sociales) representing the share capital of such Spanish Guarantor or shares (acciones) or quotas
(participaciones sociales) representing the share capital of a company within its Relevant Group; or

 
(ii)         refinancing a previous debt for the acquisition of quotas (participaciones sociales) representing the share capital of such Spanish

Guarantor or shares (acciones) or quotas (participaciones sociales) representing the share capital of a company within its Relevant Group; and
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(b)       not be deemed undertaken or incurred by a Spanish Guarantor to the extent that the same would constitute unlawful financial assistance under Section
2 of Chapter VI of Title W of the Spanish Companies Law, and, in that case, all provisions of this Agreement shall be construed accordingly in the sense that, in no
case, can any Guarantee or security given by a Spanish Guarantor secure repayment of the above‑mentioned funds,
 

provided that any Guarantee or security given by a Spanish Guarantor shall benefit such Spanish Guarantor, any of the companies within its Relevant Group
or its Relevant Group as a whole.
 

For the purposes of this Section 23.12, a reference to the “Relevant Group” of a Spanish Guarantor shall mean such Spanish Guarantor and any other
companies constituting a group as such term is defined under Article 42 of the Spanish Commercial Code (Codigo de Comercio). The limitations set forth in this
Section 23.12 shall apply mutatis mutandis to any security created by a Spanish Guarantor under the Collateral Documents and to any guarantee, indemnity, similar
obligation resulting in a payment obligation and payment including setoff pursuant to the Note Documents and made by any Spanish Guarantor.
 
SECTION 24. MISCELLANEOUS.
 

Section 24.1.       Successors and Assigns. All covenants and other agreements contained in this Agreement by or on behalf of any of the parties hereto bind
and inure to the benefit of their respective successors and assigns (including any subsequent holder of a Note), whether so expressed or not, except that, subject to
Section 10.2, no Note Party may assign or otherwise transfer any of its rights or obligations hereunder or under the Notes without the prior written consent of each
holder. Nothing in this Agreement, expressed or implied, shall be construed to confer upon any Person (other than the parties hereto and their respective successors
and assigns permitted hereby) any legal or equitable right, remedy or claim under or by reason of this Agreement.
 

Section 24.2.      Accounting Terms. All accounting terms used herein which are not expressly defined in this Agreement have the meanings respectively
given to them in accordance with GAAP. Except as otherwise specifically provided herein, (i) all computations made pursuant to this Agreement shall be made in
accordance with GAAP, and (ii) all financial statements shall be prepared in accordance with GAAP. For purposes of determining compliance with this Agreement
(including Section 9, Section 10 and the definition of “Indebtedness”), any election by the Company to measure any financial liability, other than derivatives, using fair
value (as permitted by International Financial Reporting Standard 9 – Financial Instruments or any similar accounting standard) shall be disregarded and such
determination shall be made as if such election had not been made.
 

Section 24.3.      Severability. Any provision of this Agreement that is prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be
ineffective to the extent of such prohibition or unenforceability without invalidating the remaining provisions hereof, and any such prohibition or unenforceability in
any jurisdiction shall (to the full extent permitted by Law) not invalidate or render unenforceable such provision in any other jurisdiction.
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Section 24.4.       Construction, Etc. Each covenant contained herein shall be construed (absent express provision to the contrary) as being independent of
each other covenant contained herein, so that compliance with any one covenant shall not (absent such an express contrary provision) be deemed to excuse
compliance with any other covenant. Where any provision herein refers to action to be taken by any Person, or which such Person is prohibited from taking, such
provision shall be applicable whether such action is taken directly or indirectly by such Person.
 

Defined terms herein shall apply equally to the singular and plural forms of the terms defined. Whenever the context may require, any pronoun shall include
the corresponding masculine, feminine and neuter forms. The words “include,” “includes” and “including” shall be deemed to be followed by the phrase “without
limitation.”  The word “will” shall be construed to have the same meaning and effect as the word “shall.”  Unless the context requires otherwise (a) any definition of or
reference to any agreement, instrument or other document herein shall be construed as referring to such agreement, instrument or other document as from time to time
amended, supplemented or otherwise modified (subject to any restrictions on such amendments, supplements or modifications set forth herein) and, for purposes of
the Notes, shall also include any such notes issued in substitution therefor pursuant to Section 14, (b) subject to Section 24.1, any reference herein to any Person
shall be construed to include such Person’s successors and assigns, (c) the words “herein,” “hereof” and “hereunder,” and words of similar import, shall be construed
to refer to this Agreement in its entirety and not to any particular provision hereof, (d) all references herein to Sections and Schedules shall be construed to refer to
Sections of, and Schedules to, this Agreement, and (e) any reference to any Law herein shall, unless otherwise specified, refer to such Law as amended, modified or
supplemented from time to time.
 

Section 24.5.       Counterparts. This Agreement may be executed in any number of counterparts, each of which shall be an original but all of which together
shall constitute one instrument. Each counterpart may consist of a number of copies hereof, each signed by less than all, but together signed by all, of the parties
hereto. Delivery of a counterpart in “pdf” format shall be treated as a delivery of an original counterpart hereof.
 

Section 24.6.      Governing Law. This Agreement shall be construed and enforced in accordance with, and the rights of the parties shall be governed by, the
law of the State of New York excluding choice‑of‑law principles of the law of such State that would permit the application of the laws of a jurisdiction other than such
State.
 

Section 24.7.       Jurisdiction and Process; Waiver of Jury Trial. (a) Each Note Party irrevocably and unconditionally submits to the exclusive jurisdiction of
any New York State or federal court sitting in the Borough of Manhattan, The City of New York, over any suit, action or proceeding arising out of or relating to this
Agreement or the Notes and each Note Party irrevocably and unconditionally waives the right to any other jurisdiction to which it may be entitled by reason of
present or future domicile, place of residence or any other reason. To the fullest extent permitted by applicable law, each Note Party irrevocably waives and agrees not
to assert, by way of motion, as a defense or otherwise, any claim that it is not subject to the jurisdiction of any such court, any objection that it may now or hereafter
have to the laying of the venue of any such suit, action or proceeding brought in any such court and any claim that any such suit, action or proceeding brought in
any such court has been brought in an inconvenient forum.
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(b)         Each Note Party agrees, to the fullest extent permitted by applicable law, that a final judgment in any suit, action or proceeding of the nature referred
to in Section 24.7(a) brought in any such court shall be conclusive and binding upon it subject to rights of appeal, as the case may be, and may be enforced in the
courts of the United States of America or the State of New York (or any other courts to the jurisdiction of which it or any of its assets is or may be subject) by a suit
upon such judgment.
 

(c)         Each Note Party consents to process being served by or on behalf of any holder of Notes in any suit, action or proceeding of the nature referred to in
Section 24.7(a) by mailing a copy thereof by registered, certified, priority or express mail, postage prepaid, return receipt or delivery confirmation requested, or
delivering a copy thereof in the manner for delivery of notices specified in Section 19, to CT Corporation System, with an office on the date hereof at 28 Liberty Street,
Floor 42, New York, New York 10005, as its agent for the purpose of accepting service of any process in the United States. Each Note Party agrees that such service
upon receipt (i) shall be deemed in every respect effective service of process upon it in any such suit, action or proceeding and (ii) shall, to the fullest extent permitted
by applicable law, be taken and held to be valid personal service upon and personal delivery to it. Notices hereunder shall be conclusively presumed received as
evidenced by a delivery receipt furnished by the United States Postal Service or any reputable commercial delivery service.
 

(d)         Nothing in this Section 24.7 shall affect the right of any holder of a Note to serve process in any manner permitted by law or to enforce in any lawful
manner a judgment obtained in one jurisdiction in any other jurisdiction.
 

(e)         Each Note Party hereby irrevocably appoints CT Corporation System to receive for it, and on its behalf, service of process in the United States.
 

(f)          THE PARTIES HERETO HEREBY WAIVE TRIAL BY JURY IN ANY ACTION BROUGHT ON OR WITH RESPECT TO THIS AGREEMENT, THE NOTES OR ANY OTHER DOCUMENT

EXECUTED IN CONNECTION HEREWITH OR THEREWITH.
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Section 24.8.      Obligation to Make Payment in Euro. Any payment on account of an amount that is payable hereunder or under the Notes in euro which is
made to or for the account of any holder in any other currency, whether as a result of any judgment or order or the enforcement thereof or the realization of any
security or the liquidation of any Note Party, shall constitute a discharge of the obligation of such Note Party under this Agreement or the Notes only to the extent of
the amount of Euro which such holder could purchase in the foreign exchange markets in London, England, with the amount of such other currency in accordance
with normal banking procedures at the rate of exchange prevailing on the London Banking Day following receipt of the payment first referred to above. If the amount
of euro that could be so purchased is less than the amount of euro originally due to such holder, each Note Party agrees to the fullest extent permitted by law, to
indemnify and save harmless such holder from and against all loss or damage arising out of or as a result of such deficiency. This indemnity shall, to the fullest extent
permitted by law, constitute an obligation separate and independent from the other obligations contained in this Agreement and the Notes, shall give rise to a separate
and independent cause of action, shall apply irrespective of any indulgence granted by such holder from time to time and shall continue in full force and effect
notwithstanding any judgment or order for a liquidated sum in respect of an amount due hereunder or under the Notes or under any judgment or order. As used herein
the term “London Banking Day” shall mean any day other than Saturday or Sunday or a day on which commercial banks are required or authorized by law to be closed
in London, England.
 

Section 24.9.      Collateral Matters, Release. (a) Each of the holders irrevocably authorizes the Collateral Agent, at its option and in its discretion, to release
any Lien on any property granted to or held by such Collateral Agent under any Collateral Document (i) upon payment in full of all Secured Obligations (other than
contingent indemnification obligations), or (ii) if approved, authorized or ratified in writing in accordance with Section 18.  Upon request by the Collateral Agent at any
time, the holders will confirm in writing such Collateral Agent’s authority to release Collateral pursuant to this Section 24.9.  In each case as specified in this Section
24.9, such Collateral Agent will, at the Company’s expense, execute and deliver to the Company such documents as the Company may reasonably request to evidence
the release of such item of Collateral from the assignment and security interest granted under the Collateral Documents in accordance with the terms of such Note
Documents and this Section 24.9.
 

(b)          Each of the holders irrevocably authorizes the Collateral Agent, at the request of the Company, at any time that no Default or Event of Default shall
have occurred and be continuing, (i) to release all Liens created pursuant to the Pledge Agreements on the Equity Interests of ASHUSA Inc. and ASUSHI Inc., and (ii)
to take such actions and execute and deliver such documents and instruments as may be reasonably requested in writing by the Company or such Guarantor to give
effect to the release specified in the foregoing clause (i), including without limitation to effectuate, or reflect in public record, the release of the security interests and
Liens on the Equity Interests of ASHUSA Inc. and ASUSHI Inc. created pursuant to the relevant Pledge Agreements; provided that the releases and actions
described in the aforementioned items (i) and (ii) are done only for the purposes of consummating the Permitted Reorganization and solely to the extent that
substantially concurrently with the consummation of such Permitted Reorganization, NewCo becomes a Guarantor and the Company delivers to the holders and the
Collateral Agent documentation required under Section 9.7 with respect to NewCo and such release is also consented by the parties required to provide such consent
(other than the holders) pursuant to the terms of the Collateral Documents and the Intercreditor Agreement.

*    *    *    *    *
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If you are in agreement with the foregoing, please sign the form of agreement on a counterpart of this Agreement and return it to the Company, whereupon
this Agreement shall become a binding agreement between you and each Note Party.

 Very truly yours,
  
 ATLANTICA YIELD PLC

    
 By: /s/ Santiago Seage
  Name: Santiago Seage
  Title: Director and CEO
    
 By: /s/ Francisco Martinez-Davis
  Name: Francisco Martinez-Davis
  Title: CFO
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 ABY CONCESSIONS INFRASTRUCTURES, S.L.U., AS GUARANTOR

 By /s/ David Esteban Guitard
  Name: David Esteban Guitard
  Title: Director

 By
  Name:
  Title:

 ABY CONCESSIONS PERU S.A., AS GUARANTOR

 By /s/ Antonio Merino Ciudad
  Name: Antonio Merino Ciudad
  Title: Representative

 By /s/ Carlos Colón Lasso de la Vega
  Name: Carlos Colón Lasso de la Vega
  Title: Representative

 ACT HOLDING, S.A. DE C.V., AS GUARANTOR

 By /s/ Miguel García Ramos Díaz Escobar
  Name: Miguel García Ramos Díaz Escobar
  Title: Representative

 By /s/ Jose Jaime Dávila Uribe
  Name: Jose Jaime Dávila Uribe
  Title: Representative
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 ASHUSA INC., AS GUARANTOR

    
 By /s/ Emiliano García Sanz
  Name: Emiliano García Sanz
  Title: Representative
    
 By /s/ Enrique Guillen
  Name: Enrique Guillen
  Title: Representative
    
 ASUSHI INC., AS GUARANTOR

    
 By /s/ Emiliano García Sanz
  Name: Emiliano García Sanz
  Title: Representative
    
 By /s/ Enrique Guillen
  Name: Enrique Guillen
  Title: Representative
    
 ATLANTICA INVESTMENTS LIMITED, AS GUARANTOR

    
 By /s/ David Esteban Guitard
  Name: David Esteban Guitard
  Title: Director
    
 By  
  Name:  
  Title:  
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This Agreement is hereby
accepted and agreed to
as of the date thereof.
 
 VOYA RETIREMENT INSURANCE AND ANNUITY COMPANY

 SECURITY LIFE OF DENVER INSURANCE COMPANY

 RELIASTAR LIFE INSURANCE COMPANY

 RELIASTAR LIFE INSURANCE COMPANY OF NEW YORK

  
 By: Voya Investment Management LLC, as Agent
  
 By: /s/ Joshua A. Winchester
 Name: Joshua A. Winchester
 Title: Vice President
   
 VENERABLE INSURANCE AND ANNUITY COMPANY

 BPCE VIE
 HELABA INVEST KAPITALANLAGEGESELLSCHAFT MBH
 BRIGHTHOUSE LIFE INSURANCE COMPANY

 BRIGHTHOUSE LIFE INSURANCE COMPANY OF NY
  
 By: Voya Investment Management Co. LLC, as Agent
   
 By: /s/ Joshua A. Winchester
 Name: Joshua A. Winchester
 Title: Vice President
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This Agreement is hereby
accepted and agreed to
as of the date thereof.
 
 ATHENE ANNUITY AND LIFE COMPANY

 By: Apollo Insurance Solutions Group LLC, its investment adviser
 By: Apollo Capital Management, L.P., its sub adviser
 By: Apollo Capital Management GP, LLC, its General Partner
   
 By: /s/ Joseph D. Glatt
 Name: Joseph D. Glatt
 Title: Vice President
   
 ATHENE ANNUITY & LIFE ASSURANCE COMPANY

 By: Apollo Insurance Solutions Group LLC, its investment adviser
 By: Apollo Capital Management, L.P., its sub adviser
 By: Apollo Capital Management GP, LLC, its General Partner
   
 By: /s/ Joseph D. Glatt
 Name: Joseph D. Glatt
 Title: Vice President
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This Agreement is hereby
accepted and agreed to
as of the date thereof.
 
 METROPOLITAN LIFE INSURANCE COMPANY

 By: MetLife Investments Limited, Its Investment Manager
   
 METROPOLITAN TOWER LIFE INSURANCE COMPANY

 By: MetLife Investments Limited, Its Investment Manager
   
 By: /s/ Annette Bannister
 Name: Annette Bannister
 Title: Authorised Signatory
   
 BRIGHTHOUSE LIFE INSURANCE COMPANY

 By: MetLife Investment Management, LLC, Its Investment Manager
   
 BRIGHTHOUSE LIFE INSURANCE COMPANY OF NY
 By: MetLife Investment Management, LLC, Its Investment Manager
   
 By: /s/ Jason Rothenberg
 Name: Jason Rothenberg
 Title: Authorised Signatory
   
 SYMETRA LIFE INSURANCE COMPANY

 By: MetLife Investment Management, LLC, Its Investment Manager
   
 By: /s/ Jason Rothenberg
 Name: Jason Rothenberg
 Title: Authorised Signatory
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This Agreement is hereby
accepted and agreed to
as of the date thereof.
 
 PACIFIC LIFE INSURANCE COMPANY

   
 By: /s/ Edwin J. Ferrell
 Name: Edwin J. Ferrell
 Title: Vice President
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This Agreement is hereby
accepted and agreed to
as of the date thereof.
 
 MASSACHUSETTS MUTUAL LIFE INSURANCE COMPANY

 By: Baring International Investment Limited as Investment Manager
   
 By: /s/ P. Welman
 Name: P. Welman
 Title: Managing Director
   
 C.M. LIFE INSURANCE COMPANY

 By: Baring International Investment Limited as Investment Manager
   
 By: /s/ P. Welman
 Name: P. Welman
 Title: Managing Director
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This Agreement is hereby
accepted and agreed to
as of the date thereof.
 
 NOVO BANCO, S.A.

 By: /s/ Felipe Blanco
 Name: Felipe Blanco
 Title: Authorised Signatory

 By: /s/ Rui Castro
 Name: Rui Castro
 Title: Authorised Signatory



DEFINED TERMS

 
As used herein, the following terms have the respective meanings set forth below or set forth in the Section hereof following such term:

 
“Additional Payments” is defined in Section 8.3.

 
“Affected Noteholder” is defined within the definition of “Noteholder Sanctions Event.”

 
“Affected Notes” is defined in Section 8.4.

 
“Affiliate” means, at any time, and with respect to any Person, any other Person that at such time directly or indirectly through one or more intermediaries

Controls, or is Controlled by, or is under common Control with, such first Person. Unless the context otherwise clearly requires, any reference to an “Affiliate” is a
reference to an Affiliate of the Company.
 

“Agreement” means this Note Purchase Agreement, including all Schedules attached to this Agreement.
 

“Anti‑Corruption Laws” means any law or regulation in a U.S. or any non‑U.S. jurisdiction regarding bribery or any other corrupt activity, including the U.S.
Foreign Corrupt Practices Act and the U.K. Bribery Act 2010.
 

“Anti‑Money Laundering Laws” means any law or regulation in a U.S. or any non‑U.S. jurisdiction regarding money laundering, drug trafficking,
terrorist‑related activities or other money laundering predicate crimes, including the Currency and Foreign Transactions Reporting Act of 1970 (otherwise known as
the Bank Secrecy Act) and the USA PATRIOT Act.
 

“Applicable Percentage” is defined in Section 8.9.
 

“Attributable Indebtedness” means, on any date, (a) in respect of any Capitalized Lease Obligations of any Person, the capitalized amount thereof that would
appear on a balance sheet of such Person prepared as of such date in accordance with GAAP, and (b) in respect of any sale and leaseback transaction of such Person,
the capitalized amount of the remaining lease or similar payments under the relevant lease or other applicable agreement or instrument that would appear on a balance
sheet of such Person prepared as of such date in accordance with GAAP if such lease or other agreement or instrument were accounted for as a Capitalized Lease
Obligation.
 

“Bankruptcy Code” means Title 11 of the United States Code entitled “Bankruptcy,” as now and hereafter in effect, or any successor statute.

SCHEDULE A
(to Note Purchase Agreement)



“Blocked Person” means (i) a Person whose name appears on the list of Specially Designated Nationals and Blocked Persons published by OFAC, the
Consolidated List of Financial Sanctions Targets and the Investment Ban List maintained by Her Majesty’s Treasury, or any similar list maintained by, or public
announcement of a Sanctions designation made by, a Sanctions Authority, or a Person acting on behalf of such a Person, (ii) a Person, entity, organization, country or
regime that is blocked or a target of sanctions that have been imposed under Economic Sanctions Laws or (iii) a Person that is an agent, department or instrumentality
of, or is otherwise beneficially owned by, controlled by or acting on behalf of, directly or indirectly, any Person, entity, organization, country or regime described in
clause (i) or (ii).
 

“Business Day” means any day other than a Saturday, a Sunday or a day on which commercial banks in New York, New York, London, England or Madrid,
Spain are required or authorized to be closed.
 

“CAFD” means, for any Measurement Period and without duplication, Distributed Cash received by the Company minus cash expenses of the Company
(other than Debt Service Obligations and transaction costs), in each case during such Measurement Period.
 

“Capitalized Lease Obligation” means, with respect to any Person, at the time any determination thereof is to be made, the amount of the liability in respect
of a capital lease that would at such time be required to be capitalized and reflected as a liability on a balance sheet (excluding the footnotes thereto) prepared in
accordance with GAAP; provided that any obligations of the Company or any other Note Party either existing on the Closing or created prior to any recharacterization
(a) that were not included on the consolidated balance sheet of the Company as capital lease obligations and (b) that are subsequently recharacterized as capital lease
obligations due to a change in accounting treatment or otherwise, shall for all purposes under the Note Documents (including the calculation of CAFD) not be treated
as capital lease obligations, Capitalized Lease Obligations or Indebtedness. Interest on a Capitalized Lease Obligation shall be deemed to accrue at an interest rate
reasonably determined by a Responsible Officer of the Company to be the rate of interest implicit in such Capitalized Lease Obligation in accordance with GAAP.
 

“Cash Equivalents” means:
 

(a)          direct obligations (or certificates representing an interest in such obligations) issued by, or unconditionally guaranteed by, the government
of a member state of the European Union, the United States, Switzerland or Canada (including, in each case, any agency or instrumentality thereof), as the
case may be, the payment of which is backed by the full faith and credit of the relevant member state of the European Union or the United States, Switzerland
or Canada, as the case may be, and which are not callable or redeemable at the Company’s option;

 
(b)         overnight bank deposits, time deposit accounts, certificates of deposit, banker’s acceptances and money market deposits with maturities

(and similar instruments) of 12 months or less from the date of acquisition issued by a bank or trust company which is organized under, or authorized to
operate as a bank or trust company under, the laws of a member state of the European Union or of the United States or any state thereof, Switzerland or
Canada; provided that such bank or trust company has capital, surplus and undivided profits aggregating in excess of $250,000,000 (or the foreign currency
equivalent thereof as of the date of such investment) and whose long‑term debt is rated “A1” or higher by Moody’s or “A+” or higher by S&P or the
equivalent rating category of another internationally recognized rating agency;
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(c)          repurchase obligations with a term of not more than thirty (30) days for underlying securities of the types described in clauses (a) and (b)
above entered into with any financial institution meeting the qualifications specified in clause (b) above;

 
(d)         commercial paper having one of the two highest ratings obtainable from Moody’s or S&P and, in each case, maturing within one year after

the date of acquisition; and
 

(e)         money market funds at least 95% of the assets of which constitute Cash Equivalents of the kinds described in clause (a) through (d) of this
definition.

 
“Change in Control” is defined in Section 8.5.

 
“Closing” is defined in Section 3.

 
“Code” means the Internal Revenue Code of 1986 and the rules and regulations promulgated thereunder from time to time.

 
“Collateral” means all of the property that is under the terms of the Collateral Documents subject to Liens in favor of the Collateral Agent for the benefit of

the Secured Parties.
 

“Collateral Agent” means the Royal Bank of Canada in its capacity as collateral agent under the Intercreditor Agreement, or any successor collateral agent.
 

“Collateral Documents” means, collectively, each Pledge Agreement, each supplemental pledge agreement, or other similar agreement executed and delivered
to the Collateral Agent pursuant to Section 9.7, the Intercreditor Agreement, and each of the other agreements, instruments or documents entered into by a Note Party
that creates or purports to create a Lien in favor of the Collateral Agent for the benefit of the Secured Parties.
 

“Company” is defined in the first paragraph of this Agreement.
 

“Confidential Information” is defined in Section 21.
 

“Contractual Obligation” means, as to any Person, any provision of any security issued by such Person or of any agreement, instrument or other
undertaking to which such Person is a party or by which it or any of its property is bound.
 

“Control” means the possession, directly or indirectly, of the power to direct or cause the direction of the management and policies of a Person, whether
through the ownership of voting securities, by contract or otherwise; and the terms “Controlled” and “Controlling” shall have meanings correlative to the foregoing.
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“DBRS” means DBRS Limited.
 

“Debt Service Coverage Ratio” means as of any date of determination, the ratio of: (a) the aggregate amount of the CAFD for the most recent Measurement
Period for which financial statements are available; to (b) the aggregate amount of Debt Service Obligations of the Company and its Subsidiaries (other than
Non‑Recourse Subsidiaries), without duplication, for the most recent Measurement Period for which financial statements are available. For purposes of this definition,
(i) interest on Indebtedness that may optionally be determined at an interest rate based upon a factor of a prime or similar rate, a Eurocurrency interbank offered rate,
or other rate, shall be deemed to have been based upon the rate actually chosen, or, if none, then based upon such optional rate chosen as the Company may
designate, (ii) in the event that the Company or any of its Subsidiaries incurs, redeems, repays, retires or extinguishes any Indebtedness (other than Indebtedness
incurred or repaid under any revolving credit facility unless such Indebtedness has been permanently repaid and has not been replaced) subsequent to the
commencement of the period for which the Debt Service Coverage Ratio is being calculated but prior to or simultaneously with the event for which the calculation of
the Debt Service Coverage Ratio is made (the “DSCR Calculation Date”), then the Debt Service Coverage Ratio shall be calculated giving Pro Forma Effect to such
incurrence, redemption, repayment, retirement or extinguishment of Indebtedness; provided that for purposes of making the computation referred to above,
Investments, acquisitions, Dispositions, mergers, amalgamations, consolidations and discontinued operations (as determined in accordance with GAAP) that have
been made by the Company or any of its Subsidiaries during the Measurement Period or subsequent to such Measurement Period and on or prior to or simultaneously
with the DSCR Calculation Date shall be calculated giving Pro Forma Effect to all such Investments, acquisitions, Dispositions, mergers, amalgamations,
consolidations and discontinued operations (and the change in any associated fixed charge obligations and the change in CAFD resulting therefrom);
provided further that if since the beginning of such period any Person that subsequently became a Subsidiary of the Company or was merged with or into the
Company or any of its Subsidiaries since the beginning of such period shall have made any Investment, acquisition, Disposition, merger, amalgamation, consolidation
or discontinued operation that would have required adjustment pursuant to this definition, then the Debt Service Coverage Ratio shall be calculated giving Pro Forma
Effect thereto for such period, (iii) whenever Pro Forma Effect is to be given to an Investment, acquisition, Disposition, merger, amalgamation, consolidation or
discontinued operation, the pro forma calculations shall be made in good faith by a responsible financial or accounting officer of the Company and shall comply with
the requirements of Rule 11‑02 of Regulation S‑X promulgated by the SEC, except that such pro forma calculations may include operating expense reductions for such
period resulting from the acquisition which is being given Pro Forma Effect that have been realized or for which the steps necessary for realization have been taken or
are reasonably expected to be taken within six (6) months following any such acquisition, including the execution or termination of any contracts, the termination of
any personnel or the closing (or approval by the board of directors of the Company on any closing) of any facility, as applicable, provided that, in either case, such
adjustments are set forth in an Officer’s Certificate signed by the Company’s chief financial officer and another Responsible Officer which states (A) the amount of
such adjustment or adjustments, (B) that such adjustment or adjustments are based on the reasonable good faith beliefs of the officers executing such Officer’s
Certificate at the time of such execution and (C) that any related incurrence of Indebtedness is permitted pursuant to this Agreement, and (iv) if any Indebtedness
bears a floating rate of interest and is being given Pro Forma Effect, the interest on such Indebtedness shall be calculated as if the rate in effect on the DSCR
Calculation Date had been the applicable rate for the entire period (taking into account any Swap Contract applicable to such Indebtedness).
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“Debt Service Obligations” means, for any Measurement Period, the sum of all amounts payable by the Company and its Subsidiaries (other than
Non‑Recourse Subsidiaries), without duplication, in respect of principal and Interest Expense on Indebtedness for Borrowed Money during such Measurement
Period.
 

“Debtor Relief Laws” means the Bankruptcy Code, the Insolvency Act of 1986 of the United Kingdom, the Insolvency Rules of 1986 of the United Kingdom,
and all other liquidation, conservatorship, bankruptcy, assignment for the benefit of creditors, moratorium, rearrangement, administration, receivership, insolvency,
reorganization, or similar debtor relief Laws of the United States, the United Kingdom or other applicable jurisdictions from time to time in effect.
 

“Default” means an event or condition the occurrence or existence of which would, with the lapse of time or the giving of notice or both, become an Event of
Default.
 

“Default Rate” is defined in the first paragraph of each Note.
 

“Disclosure Documents” is defined in Section 5.3.
 

“Disposition” or “Dispose” means the sale, transfer, license, lease or other disposition (including any sale and leaseback transaction) of any property by any
Person (or the granting of any option or other right to do any of the foregoing), including any sale, assignment, transfer or other disposal, with or without recourse, of
any notes or accounts receivable or any rights and claims associated therewith.
 

“Distributed Cash” means cash and Cash Equivalents distributed, directly or indirectly, to the Company in respect of Investments in any Person, in each
case, held, directly or indirectly, by the Company (other than (x) dividends or other distributions that are funded, directly or indirectly, with substantially concurrent
cash Investments, or cash Investments that were not intended to be used by such Person for capital expenditures or for operational purposes, by the Company or any
of its Subsidiaries in such Person, (y) withholding Taxes and amounts subject to, or reasonably expected to be subject to repatriation requirements and (z) Net
Disposition Proceeds in excess of $10,000,000 in the aggregate during any fiscal year) consisting of: (a) dividends; (b) capital redemptions; (c) interest or principal
repayments in respect of Indebtedness provided directly or indirectly by the Company; and (d) the proceeds of any loan to the Company from a Subsidiary of the
Company; provided that, (i) to the extent permitted by Non-Recourse Indebtedness arrangements to which such Subsidiary is a party, the payment obligation of the
Company under such loan is subordinated to the prior payment in full of the Obligations and (ii) any repayment of such loan prior to the Maturity Date is immediately
succeeded by (A) entering into a substantially similar arrangement for an equal or greater amount; (B) payment of a dividend in an equal or greater amount than such
loan by the lender to the Company or a Guarantor; or (C) redemption of capital stock of the lender and remittance of the proceeds of such redemption in an equal or
greater amount as such loan.
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“Economic Sanctions Laws” means U.S. Economic Sanctions Laws, U.K. Economic Sanctions Laws and any other Sanctions Laws enacted by any Sanctions
Authority.
 

“Environmental Laws” means any and all federal, state, local, and foreign statutes, laws, regulations, ordinances, rules, judgments, orders, decrees, permits,
concessions, grants, franchises, licenses, agreements or governmental restrictions relating to pollution and the protection of the environment or the release of any
materials into the environment, including those related to Hazardous Materials.
 

“Environmental Permits” means any permit, approval, identification number, license or other authorization required under any Environmental Law.
 

“Equity Interests” means, with respect to any Person, all of the shares of capital stock of (or other ownership or profit interests in) such Person, all of the
warrants, options or other rights for the purchase or acquisition from such Person of shares of capital stock of (or other ownership or profit interests in) such Person,
all of the securities convertible into or exchangeable for shares of capital stock of (or other ownership or profit interests in) such Person or warrants, rights or options
for the purchase or acquisition from such Person of such shares (or such other interests), and all of the other ownership or profit interests in such Person (including
partnership, member or trust interests therein), whether voting or nonvoting, and whether or not such shares, warrants, options, rights or other interests are
outstanding on any date of determination. For the purposes of this definition, “capital stock” shall include all common stock, preferred stock and other equity‑like
interests (including trust and usufruct rights) howsoever described.
 

“Equity Pledgor” means the Company and any Subsidiary of the Company (other than a Non‑Recourse Subsidiary) holding Equity Interests, either directly
or indirectly, in any Guarantor from time to time; provided that in no event shall an individual holding nominal shares (without special or additional rights to those
granted to other holders of Equity Interests or preferential rights in such Guarantor) be an Equity Pledgor.
 

“ERISA” means the Employee Retirement Income Security Act of 1974 and the rules and regulations promulgated thereunder from time to time in effect.
 

“ERISA Affiliate” means any trade or business (whether or not incorporated) that is treated as a single employer together with any Note Party under section
414 of the Code.
 

“euro” or “€” means the unit of single currency of the Participating Member States.
 

“Event of Default” is defined in Section 11.
 

“Exchange Act” means the Securities Exchange Act of 1934, as amended.
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“Excluded Subsidiary” means, with respect to any Subsidiary of the Company, (i) to the extent that any limitations or restrictions set forth in Contractual
Obligations (to the extent entered into in good faith) to which such Subsidiary is a party prevent such Subsidiary from guaranteeing the Obligations of the Company
or any other Guarantor; provided that such Subsidiary shall only be considered an Excluded Subsidiary during the time that such limitation or restriction remains in
effect, (ii) the extent that applicable Law prohibits a Subsidiary from guaranteeing obligations of its Affiliates, such Subsidiary shall only be considered an Excluded
Subsidiary during any time that such applicable Law remains in effect and (iii) to the extent that any limitations or restrictions set forth in any Contractual Obligation to
which the Company or ASO Holding LLC and Mojave Holding LLC is a party prevent such Subsidiary from guaranteeing the Obligations of the Company or any other
Guarantor, such Subsidiary shall be considered an Excluded Subsidiary provided that the Company or such Subsidiary shall exercise commercially reasonable efforts
to remove any limitation, restriction, or prohibition in any Refinancing or Indebtedness evidencing such limitation, restriction, or prohibition.
 

“Existing Credit Agreement” means the Credit and Guaranty Agreement dated May 10, 2018, by and among the Company, as Borrower; the Guarantors, as
Guarantors; Royal Bank of Canada as Administrative Agent; Royal Bank of Canada, Canadian Imperial Bank of Commerce, London Branch, as L/C Issuers; the
Lenders party thereto; and the Joint Lead Arrangers and Joint Bookrunners party thereto.
 

“Existing Notes” means the Company’s senior secured floating rate notes issued pursuant to the Note Issuance Facility Agreement dated February 10, 2017,
entered into among the Company, the guarantors party thereto, the purchasers party thereto and Elavon Financial Services DAC, UK Branch, as agent for the
purchasers thereof, in an aggregate principal outstanding amount of €275,000,000 as of the date hereof.
 

“FATCA” means (a) sections 1471 through 1474 of the Code, as of the date of this Agreement (or any amended or successor version that is substantively
comparable and not materially more onerous to comply with), together with any current or future regulations or official interpretations thereof, (b) any treaty, law or
regulation of any other jurisdiction, or relating to an intergovernmental agreement between the United States of America and any other jurisdiction, which (in either
case) facilitates the implementation of the foregoing clause (a), and (c) any agreements entered into pursuant to section 1471(b)(1) of the Code.
 

“Fitch” means Fitch Ratings, Inc. and its successors.
 

“Forms” is defined in Section 13.2.
 

“GAAP” means (a) generally accepted accounting principles applicable to the Company (including International Financial Reporting Standards, as
applicable) as in effect from time to time in the United Kingdom and (b) for purposes of Section 9.6, with respect to any Subsidiary or any other Note Party, accepted
accounting principles (including International Financial Reporting Standards, as applicable) as in effect from time to time in the jurisdiction of organization of such
Subsidiary or Note Party.
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“Governmental Authority” means
 

(a)          the government of
 

(i)          the United States of America or the United Kingdom or any state or other political subdivision of either thereof, or
 

(ii)         any other jurisdiction in which any Note Party or any Subsidiary conducts all or any part of its business, or which asserts
jurisdiction over any properties of any Note Party or any Subsidiary, or

 
(b)         any entity exercising executive, legislative, judicial, regulatory or administrative functions of, or pertaining to, any such government.

 
“Governmental Official” means any governmental official or employee, employee of any government‑owned or government‑controlled entity, political party,

any official of a political party, candidate for political office, official of any public international organization or anyone else acting in an official capacity.
 

“Guarantee” means, as to any Person, (a) any obligation or undertaking, contingent or otherwise, of such Person guaranteeing or having the economic effect
of guaranteeing any Indebtedness or other obligation payable or performable by another Person (the “primary obligor”) in any manner, whether directly or indirectly,
and including any obligation of such Person, direct or indirect, (i) to purchase or pay (or advance or supply funds for the purchase or payment of) such Indebtedness
or other obligation or (ii) entered into for the purpose of assuring in any other manner the obligee of such Indebtedness or other obligation of the payment thereof, to
protect such obligee against loss in respect thereof in whole or in part, or to maintain working or equity capital of the primary obligee or otherwise maintain the net
worth or solvency of such obligee, or (b) any Lien on any assets of such Person securing any Indebtedness or other obligation of any other Person, whether or not
such Indebtedness or other obligation is assumed by such Person (or any right, contingent or otherwise, of any holder of such Indebtedness to obtain any such
Lien); provided, however, that the term Guarantee shall not include endorsements for collection or deposit in the ordinary course of business. The amount of any
Guarantee shall be deemed to be an amount equal to the stated or determinable amount of the related primary obligation, or portion thereof, in respect of which such
Guarantee is made or, if not stated or determinable, the maximum reasonably anticipated liability in respect thereof as determined by the guaranteeing Person in good
faith. The term “Guarantee” as a verb has a corresponding meaning.
 

“Guarantor Accession Agreement” means a guarantee accession agreement, substantially in the form of Exhibit 9.7.
 

“Guarantors” means, collectively, (a) ABY Concessions Infrastructures, S.L.U., ABY Concessions Peru S.A., ACT Holding, S.A. de C.V., ASHUSA Inc.,
ASUSHI Inc. and Atlantica Yield South Africa Limited, in each case to the extent the Guaranty thereof has not been released pursuant to the terms of the Note
Documents and (b) each other direct or indirect Subsidiary of the Company that executes and delivers a Guarantor Accession Agreement or other guaranty pursuant
to Section 9.7.
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“Guaranty” means, collectively, the Guaranty made by the Guarantors under Section 23 in favor of the Secured Parties, together with each other guaranty
delivered pursuant to Section 9.7.
 

“Hazardous Materials” means any and all pollutants, toxic or hazardous wastes or other substances that might pose a hazard to health and safety, the
removal of which may be required or the generation, manufacture, refining, production, processing, treatment, storage, handling, transportation, transfer, use, disposal,
release, discharge, spillage, seepage or filtration of which is or shall be restricted, prohibited or penalized by any Environmental Law, including asbestos, urea
formaldehyde foam insulation, polychlorinated biphenyls, petroleum, petroleum products, lead based paint, radon gas or similar restricted, prohibited or penalized
substances.
 

“HMRC” is defined in Section 13.1(b).
 

“HMRC Document” is defined in Section 13.2.
 

“holder” means, with respect to any Note, the Person in whose name such Note is registered in the register maintained by the Company pursuant to Section
14.1, provided, however, that if such Person is a nominee, then for the purposes of Sections 7, 12, 18.2 and 19 and any related definitions in this Schedule A, “holder”
shall mean the beneficial owner of such Note whose name and address appears in such register.
 

“Immaterial Subsidiary” means, as of any date, any Subsidiary (other than a Note Party) at any time designated by the Company as an “Immaterial
Subsidiary;” provided that if, on any date of determination, the aggregate CAFD attributable to any Subsidiary designated by the Company as an “Immaterial
Subsidiary” for the previous four fiscal quarters (or, if shorter, the period commencing on the date such Subsidiary is acquired by a Subsidiary of the Company and
ending on the date of determination) (i) exceeds 2.5% of the CAFD in the aggregate for such period; or (ii) when taken together with all other Immaterial Subsidiaries
as of such date, exceeds 10% of the CAFD in the aggregate for such period, then such Subsidiary shall immediately cease to be an “Immaterial Subsidiary”.
 

“Increased Interest” is defined in Section 1.2.
 

“Indebtedness” means, as to any Person at a particular time, without duplication, all of the following, whether or not included as indebtedness or liabilities in
accordance with GAAP:
 

(a)          Indebtedness for Borrowed Money;
 

(b)          all obligations of such Person to pay the deferred purchase price of property or services (other than trade accounts that are (i) payable in
the ordinary course of business and (ii) not overdue by more than 120 days);

 
(c)          net obligations of such Person under any Swap Contract;
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(d)          all Attributable Indebtedness in respect of Capitalized Lease Obligations and sale and leaseback transactions of such Person; and
 

(e)          all Guarantees of such Person in respect of any of the foregoing;
 

provided that in no event shall obligations under any Swap Contract be deemed “Indebtedness” for any purpose under Section 10.6 unless such obligations
relate to a derivatives transaction which has been terminated (or to the extent amounts under such Swap Contract are otherwise due and owing).
 

“Indebtedness for Borrowed Money” means, as to any Person at a particular time, without duplication, all indebtedness accounted for as indebtedness for
borrowed money in accordance with GAAP, including:
 

(a)          all obligations of such Person for borrowed money and all obligations of such Person evidenced by bonds, debentures, notes, loan
agreements or other similar instruments; and

 
(b)         the principal component of obligations of such Person in respect of letters of credit (including standby and commercial), bankers’

acceptances, bank guaranties, surety bonds and similar instruments, but excluding contingent obligations and other obligations that do not constitute
Indebtedness.

“INHAM Exemption” is defined in Section 6.2(e).
 

“Institutional Investor” means (a) any Purchaser of a Note, (b) any holder of a Note holding (together with one or more of its affiliates) more than 5% of the
aggregate principal amount of the Notes then outstanding, (c) any bank, trust company, savings and loan association or other financial institution, any pension plan,
any investment company, any insurance company, any broker or dealer, or any other similar financial institution or entity, regardless of legal form, and (d) any Related
Fund of any holder of any Note.
 

“Intercreditor Agreement” means the amended and restated Intercreditor Agreement, dated as of May 16, 2018, by and among the Company, the guarantors
party thereto, Royal Bank of Canada, as administrative agent and collateral agent, Elavon Financial Services DAC, UK Branch, as note issuance facility agent, the
hedge counterparties party thereto, and the other secured parties and other Persons from time to time party thereto, including any renewals, extensions, amendments,
supplements, restatements, replacements or refinancing thereof.
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“Interest Expense” means, with respect to the Company and its Subsidiaries (other than Non‑Recourse Subsidiaries) for any period, without duplication, the
sum of:  (a) consolidated interest expense of the Company and its Subsidiaries (other than Non‑Recourse Subsidiaries) for such period (including (i) amortization of
original issue discount resulting from the issuance of Indebtedness at less than par, (ii) all commissions, discounts and other fees and charges owed with respect to
letters of credit, bank guarantees or bankers acceptances, (iii) the interest component of Capitalized Lease Obligations and in respect of sale and leaseback
transactions, (iv) net payments, if any made (less net payments, if any, received), pursuant to interest rate Swap Contracts, and (v) any tax gross‑up, Eurodollar
reserves and other additional amounts and excluding (1) annual agency fees paid to the administrative agents and collateral agents under any credit facilities, (2) costs
associated with obtaining Swap Contracts and breakage costs in respect of Swap Contracts, (3) penalties and interest relating to Taxes, (4) any “additional interest” or
“liquidated damages” with respect to other securities for failure to timely comply with registration rights obligations, (5) amortization or expensing of deferred
financing fees, amendment and consent fees, debt issuance costs, commissions, fees and expenses and discounted liabilities, (6) any expensing of bridge, commitment
and other financing fees and any other fees related to any acquisitions after the date of this Agreement, (7) commissions, discounts, yield and other fees and charges
(including any interest expense) related to any securitization facility and (8) any accretion of accrued interest on discounted liabilities and any prepayment premium or
penalty); plus (b) consolidated capitalized interest of the Company and its Subsidiaries (other than Non‑Recourse Subsidiaries) for such period, whether paid or
accrued. For purposes of this definition, interest in respect of sale and leaseback transactions shall be deemed to accrue at an interest rate reasonably determined by
such Person to be the rate of interest implicit in such sale and leaseback transaction in accordance with GAAP.
 

“Investment” means, as to any Person, any direct or indirect acquisition or investment by such Person, whether by means of (a) the purchase or other
acquisition of Equity Interests of another Person, (b) a loan, advance or capital contribution to, Guarantee or assumption of debt of, or purchase or other acquisition
of any other debt or interest in, another Person or (c) the purchase or other acquisition (in one transaction or a series of transactions) of assets of another Person that
constitute a business unit or all or a substantial part of the business of such Person. For purposes of covenant compliance, the amount of any Investment shall be the
amount actually invested, without adjustment for subsequent increases or decreases in the value of such Investment.
 

“Investment Grade” means a rating equal to or higher than (i) “BBB-” by S&P, (ii) “Baa3” by Moody’s, (iii) “BBB-” by Fitch, (iv) “BBB- (low)” by DBRS or (v)
“BBB-” by Kroll.
 

“Kroll” means Kroll Bond Rating Agency, Inc.
 

“Laws” means, collectively, all international, foreign, federal, state and local statutes, treaties, rules, guidelines, regulations, ordinances, codes and
administrative or judicial precedents or authorities, including the interpretation or administration thereof by any Governmental Authority charged with the
enforcement, interpretation or administration thereof, and all applicable administrative orders, directed duties, requests, licenses, authorizations and permits of, and
agreements with, any Governmental Authority, in each case whether or not having the force of law.
 

“Legal Reservations” means:
 

(a)          the principle that equitable remedies may be granted or refused at the discretion of a court and the limitation of enforcement by laws relating to
insolvency, reorganisation and other laws generally affecting the rights of creditors;
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(b)          the time barring of claims under the Limitation Acts, the possibility that an undertaking to assume liability for or indemnify a person against non-
payment of United Kingdom stamp duty may be void and defences of setoff or counterclaim;
 

(c)          similar principles, rights and defences under the laws of any relevant jurisdiction; and
 

(d)          any other matters which are set out as qualifications or reservations as to matters of law of general application in any legal opinion delivered to the
Purchasers in connection with this Agreement.
 

“Leverage Ratio” means, as of any date of determination, without duplication, the ratio of (a) Indebtedness of the Company and its Subsidiaries (other than
Non‑Recourse Subsidiaries), as of such date to (b) CAFD for the most recently completed Measurement Period. For purposes of this definition, (i) in the event that the
Company or any of its Subsidiaries incurs, assumes, guarantees, redeems, repays, retires or extinguishes any Indebtedness (other than Indebtedness incurred or
repaid under any revolving credit facility unless such Indebtedness has been permanently repaid and has not been replaced) subsequent to the commencement of the
period for which the Leverage Ratio is being calculated but prior to or simultaneously with the event for which the calculation of the Leverage Ratio is made (the
“Leverage Ratio Calculation Date”), then the Leverage Ratio shall be calculated giving pro forma effect to such incurrence, assumption, guarantee, redemption,
repayment, retirement or extinguishment of Indebtedness, as if the same had occurred at the beginning of the applicable four‑quarter period; provided that for
purposes of making the computation referred to above, Investments, acquisitions, Dispositions, mergers, amalgamations, consolidations and discontinued operations
(as determined in accordance with GAAP) that have been made by the Company or any of its Subsidiaries during the Measurement Period or subsequent to such
Measurement Period and on or prior to or simultaneously with the Leverage Ratio Calculation Date shall be calculated on a pro forma basis assuming that all such
Investments, acquisitions, Dispositions, mergers, amalgamations, consolidations and discontinued operations (and the change in any associated fixed charge
obligations and the change in CAFD resulting therefrom) had occurred on the first day of the Measurement Period; provided further that if since the beginning of
such period any Person that subsequently became a Subsidiary of the Company or was merged with or into the Company or any of its Subsidiaries since the
beginning of such period shall have made any Investment, acquisition, Disposition, merger, amalgamation, consolidation or discontinued operation that would have
required adjustment pursuant to this definition, then the Leverage Ratio shall be calculated giving pro forma effect thereto for such period as if such Investment,
acquisition, Disposition, merger, amalgamation, consolidation or discontinued operation had occurred at the beginning of the applicable Measurement Period, (ii)
whenever pro forma effect is to be given to an Investment, acquisition, Disposition, merger, amalgamation, consolidation or discontinued operation, the pro forma
calculations shall be made in good faith by a responsible financial or accounting officer of the Company and shall comply with the requirements of Rule 11‑02 of
Regulation S‑X promulgated by the SEC, except that such pro forma calculations may include operating expense reductions for such period resulting from the
acquisition which is being given pro forma effect that have been realized or for which the steps necessary for realization have been taken or are reasonably expected to
be taken within six (6) months following any such acquisition, including the execution or termination of any contracts, the termination of any personnel or the closing
(or approval by the board of directors of the Company on any closing) of any facility, as applicable, provided that, in either case, such adjustments are set forth in an
Officer’s Certificate signed by the Company’s chief financial officer and another Responsible Officer which states (A) the amount of such adjustment or adjustments,
(B) that such adjustment or adjustments are based on the reasonable good faith beliefs of the officers executing such Officer’s Certificate at the time of such execution
and (C) that any related incurrence of Indebtedness is permitted pursuant to this Agreement, and (iii) if any Indebtedness bears a floating rate of interest and is being
given pro forma effect, the interest on such Indebtedness shall be calculated as if the rate in effect on the Leverage Ratio Calculation Date had been the applicable rate
for the entire period (taking into account any Swap Contract applicable to such Indebtedness); provided that for purposes of making the computation referred to
above, interest on any Indebtedness under a revolving credit facility computed on a pro forma basis shall be computed based upon the average daily balance of such
Indebtedness during the applicable period except as set forth in the first paragraph of this definition.
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“Lien” means any mortgage, pledge, hypothecation, assignment, deposit arrangement, encumbrance, easement, right‑of‑way or other encumbrance on title to
real property, lien (statutory or other), charge, or preference, priority or other security interest or preferential arrangement in the nature of a security interest of any
kind or nature whatsoever (including any conditional sale or other title retention agreement having substantially the same economic effect as any of the foregoing).
 

“Limitation Acts” means the Limitation Act 1980 of the United Kingdom and the Foreign Limitation Periods Act 1984 of the United Kingdom and any
analogous limitation statutes of any other applicable jurisdiction.
 

“Make‑Whole Amount” is defined in Section 8.9.
 

“Material” means material in relation to the business, operations, affairs, financial condition, assets, properties, or prospects of the Company and its
Subsidiaries taken as a whole.
 

“Material Adverse Effect” means a material adverse change in, or a material adverse effect upon or with respect to:  (a) the operations, business, properties or
financial condition of the Note Parties and their respective Subsidiaries, taken as a whole; (b) the ability of the Note Parties (taken as a whole) to perform their payment
Obligations; (c) the rights, remedies and benefits available to, or conferred upon, any Purchaser or holder of the Notes or any other Secured Party under any Note
Document; (d) the legality, validity, binding effect or enforceability against any Note Party of any Note Document to which it is a party; or (e) the validity or priority of
the security interests purported to be granted to any of the Secured Parties under the Collateral Documents.
 

“Material Contract” means, with respect to any Person, each contract to which such Person is a party involving aggregate consideration payable to or by
such Person of $50,000,000 or more in any year or in the aggregate, or otherwise material to the business, condition (financial or otherwise), operations, performance,
properties or prospects of such Person; provided that any instrument or agreement evidencing or creating a Lien to secure Non‑Recourse Indebtedness shall not
constitute a Material Contract.
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“Material Credit Facility” means, as to the Company and its Subsidiaries (other than Immaterial Subsidiaries, Non‑Recourse Subsidiaries or Excluded
Subsidiaries),
 

(a)          the Existing Credit Agreement, including any renewals, extensions, amendments, supplements, restatements, replacements or refinancing thereof;
 

(b)          the Note Issuance Facility Agreement, including any renewals, extensions, amendments, supplements, restatements, replacements or refinancing
thereof; and
 

(c)          any other agreement(s) creating or evidencing indebtedness for borrowed money entered into on or after the date of Closing by the Company or any
Subsidiary, or in respect of which the Company or any Subsidiary is an obligor or otherwise provides a guarantee or other credit support (“Credit Facility”), in a
principal amount outstanding or available for borrowing equal to or greater than $100,000,000 (or the equivalent of such amount in the relevant currency of payment,
determined as of the date of the closing of such facility based on the exchange rate of such other currency); and if no Credit Facility or Credit Facilities equal or exceed
such amounts, then the largest Credit Facility shall be deemed to be a Material Credit Facility.
 

“Material Non‑Recourse Subsidiary” means any Non‑Recourse Subsidiary (with respect to Sections 11(f), 11(g) and 11(h), individually or together with any
other Non‑Recourse Subsidiary in respect of which an Event of Default of the type set forth in such Sections has occurred and is continuing) that made Restricted
Payments, directly or indirectly through a Guarantor or otherwise, to the Company in an amount equal to or greater than 25% of the Distributed Cash during the most
recently completed Measurement Period.
 

“Maturity Date” is defined in the first paragraph of each Note.
 

“Measurement Period” means, at any date of determination, the most recently completed four fiscal quarters of the Company or, if fewer than four
consecutive fiscal quarters of the Company have been completed as of such date of determination, the fiscal quarters of the Company that have been completed by
such date.
 

“Memorandum” is defined in Section 5.3.
 

“Mexican Guarantor” means each Guarantor organized under Mexican law.
 

“Modified Make‑Whole Amount” is defined in Section 8.9.
 

“Moody’s” means Moody’s Investors Service, Inc. and any successor thereto.
 

“Multiemployer Plan” means any Plan that is a “multiemployer plan” (as such term is defined in section 4001(a)(3) of ERISA).
 

“NAIC” means the National Association of Insurance Commissioners.
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“Net Disposition Proceeds” means, with respect to any Disposition by any Note Party or any of its Subsidiaries of the type expressly permitted by Section
10.9(i), an amount equal to (i) cash and Cash Equivalents payments (including any cash and Cash Equivalents received by way of deferred payment pursuant to, or by
monetization of, a note receivable or otherwise, but only as and when so received) received by such Note Party or such Subsidiary from such Disposition, minus (ii)
the sum of (A) the principal amount, premium or penalty, if any, interest and other amounts on any Indebtedness that is secured by the asset subject to such
Disposition and required to be repaid with the proceeds of (or in an amount equal to the proceeds of) such Disposition (other than Indebtedness under the Note
Documents), (B) the reasonable and documented out-of-pocket fees and expenses (including attorneys’ fees, investment banking fees, survey costs, title insurance
premiums, and related search and recording charges, transfer taxes, deed or mortgage recording taxes, other customary expenses and brokerage, consultant and other
customary fees paid to non-affiliated third parties) incurred by such Note Party or such Subsidiary in connection with such Disposition, (C) to the extent not included
in (B) above, taxes required to be paid in connection therewith (including taxes imposed on the distribution or repatriation of any such Net Disposition Proceeds) and
(D) in the case of any Disposition by a non-wholly owned Subsidiary of such Note Party, all distributions and other payments required to be made to the minority
interest holders in such Subsidiary (other than the Note Parties) as a result of such Disposition.
 

“NewCo” means a Person wholly owned by the Company formed or incorporated under the Laws of a state of the United States.
 

“Non‑Recourse Indebtedness” means Indebtedness of a Non‑Recourse Subsidiary owed to an unrelated Person with respect to which the creditor has no
recourse (including by virtue of a Lien, guarantee or otherwise) to the Company or any other Note Party other than recourse (a) in respect of any acquisition or
contribution agreement with respect to any Investment permitted hereunder entered into by Company or any other Note Party, (b) by virtue of rights of such
Non‑Recourse Subsidiary under a Project Obligation collaterally assigned to such creditor, which rights may be exercised pursuant to such Project Obligation against
the Company or any other Note Party that is party to such Project Obligation, (c) pursuant to Permitted Project Undertakings or Permitted Equity Commitments or (d)
pursuant to a Non‑Recourse Indebtedness Pledge Agreement.
 

“Non‑Recourse Indebtedness Pledge Agreement” means any share, debt or cash collateral pledge agreement (or other types of agreements or instruments
with similar effect) entered into by a Note Party for the sole purpose of pledging the Equity Interests of, or debt issued by, a Non‑Recourse Subsidiary as collateral
security in support of Non‑Recourse Indebtedness, or pledging cash as collateral security to secure Non‑Recourse Indebtedness.
 

“Non‑Recourse Subsidiary” means (a) any Subsidiary of Company that (i) (A) is the owner, lessor and/or operator of (or is formed to own, lease or operate)
one or more Projects or conducts activities reasonably related or ancillary thereto, (B) is the lessee or borrower (or is formed to be the lessee or borrower) in respect of
Non‑Recourse Indebtedness financing one or more Projects, and/or (C) develops or constructs (or is formed to develop or construct) one or more Projects, (ii) has no
Subsidiaries and owns no material assets other than those assets or Subsidiaries necessary for the ownership, leasing, development, construction or operation of
such Projects or any activities reasonably related or ancillary thereto and (iii) has no Indebtedness other than intercompany Indebtedness (to the extent expressly
permitted under Section 10.7) and Non‑Recourse Indebtedness and (b) any Subsidiary of the Company (i) that directly or indirectly owns all or a portion of the Equity
Interests in one or more Persons, each of which meets the qualifications set forth in clause (a) above, (ii) that has no Subsidiaries other than Subsidiaries which meet
the qualifications set forth in clause (a) or clause (b)(i) above, (iii) that owns no material assets other than those assets necessary for the ownership, leasing,
development, construction or operation of Projects or any activities reasonably related or ancillary thereto and (iv) that has no Indebtedness other than intercompany
Indebtedness (to the extent expressly permitted under Section 10.7) and Non‑Recourse Indebtedness.
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“Non-Swapped Note” is defined in Section 8.9.
 

“Non‑U.S. Plan” means any plan, fund or other similar program that (a) is established or maintained outside the United States of America by the Company or
any Subsidiary primarily for the benefit of employees of the Company or one or more Subsidiaries residing outside the United States of America, which plan, fund or
other similar program provides, or results in, retirement income, a deferral of income in contemplation of retirement or payments to be made upon termination of
employment, and (b) is not subject to ERISA or the Code.
 

“Note Documents” means, collectively, (a) this Agreement, (b) the Notes, (c) the Collateral Documents and (d) the Intercreditor Agreement.
 

“Note Issuance Facility Agreement” means the Note Issuance Facility Agreement dated as of April 30, 2019 among the Company, the Guarantors and the
purchasers party thereto, as amended by that certain Amendment No. 1 to Note Issuance Facility Agreement, dated as of May 14, 2019.
 

“Note Parties” means, collectively, the Company and the Guarantors. Notwithstanding anything in the Note Documents to the contrary, no Non‑Recourse
Subsidiary shall be a Note Party.
 

“Noteholder Sanctions Event” means, with respect to any Purchaser or holder of a Note (an “Affected Noteholder”), such holder or any of its affiliates being
in violation of or subject to sanctions (a) under any U.S. Economic Sanctions Laws as a result of the Company or any Subsidiary thereof becoming a Blocked Person
or, directly or indirectly, having any investment in or engaging in any dealing or transaction (including any investment, dealing or transaction involving the proceeds
of the Notes) with any Blocked Person or (b) under any similar laws, regulations or orders adopted by any State within the United States as a result of the name of the
Company or any of its Subsidiaries appearing on a State Sanctions List.
 

“Notes” is defined in Section 1.1.
 

“Obligations” means all advances to, and debts, liabilities, obligations, covenants and duties of, any Note Party arising under any Note Document or
otherwise with respect to any Note, in each case whether direct or indirect (including those acquired by assumption), absolute or contingent, due or to become due,
now existing or hereafter arising and including interest and fees that accrue after the commencement by or against any Note Party or any Affiliate thereof of any
proceeding under any Debtor Relief Laws naming such Person as the debtor in such proceeding, regardless of whether such interest and fees are allowed claims in
such proceeding, provided that, in respect of a Spanish Guarantor, the term “Obligations” shall not include any obligation or liability to the extent that securing those
obligations or liabilities would cause a breach of the financial assistance limitations provided in articles 143.2 and 150 of the Spanish Capital Companies Act (“Ley de
Sociedades de Capital”).
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“OFAC” means the Office of Foreign Assets Control of the United States Department of the Treasury.
 

“OFAC Sanctions Program” means any economic or trade sanction that OFAC is responsible for administering and enforcing. A list of OFAC Sanctions
Programs may be found at http://www.treasury.gov/resource‑center/sanctions/Programs/Pages/Programs.aspx.
 

“Officer’s Certificate” means a certificate of a Senior Financial Officer or of any other officer of the Company whose responsibilities extend to the subject
matter of such certificate.
 

“Organization Documents” means, (a) with respect to any corporation, the certificate or articles of incorporation and the bylaws (or equivalent or
comparable constitutive documents with respect to any non‑U.S. jurisdiction); (b) with respect to any limited liability company, the certificate or articles of formation
or organization and operating agreement; and (c) with respect to any partnership, joint venture, trust or other form of business entity, the partnership, joint venture or
other applicable agreement of formation or organization and any agreement, instrument, filing or notice with respect thereto filed in connection with its formation or
organization with the applicable Governmental Authority in the jurisdiction of its formation or organization and, if applicable, any certificate or articles of formation or
organization of such entity.
 

“Participating Member State” means any member state of the European Union that adopts or has adopted the euro as its lawful currency in accordance with
legislation of the European Union relating to economic and monetary union.
 

“PBGC” means the Pension Benefit Guaranty Corporation referred to and defined in ERISA.
 

“Permitted Deferred Acquisition Obligation” means an obligation of the Company or any of the Company’s Subsidiaries to pay the purchase price for the
acquisition of a Person or assets over time or upon the satisfaction of certain conditions; provided that, with respect to each such acquisition, at the time the
Company or such Subsidiary undertakes such obligations and immediately after giving effect to it, the Company shall be in pro forma compliance with each of the
covenants set forth in Section 10.6 (such compliance to be determined on the basis of the financial information most recently delivered to the holders of the Notes
pursuant to Section 7.1).
 

“Permitted Equity Commitments” means obligations of the Company or any of the Company’s Subsidiaries to make any payment in respect of any Equity
Interest in any Non‑Recourse Subsidiary (and any guarantee by the Company or any of the Company’s Subsidiaries of such obligations) as long as each such
payment in respect of such Equity Interest constitutes an Investment permitted by Section 10.8.
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“Permitted Project Undertakings” means guaranties by or obligations of the Company or any of the Company’s Subsidiaries in respect of Project
Obligations or Permitted Deferred Acquisition Obligations.
 

“Permitted Reorganization” means the corporate reorganization of the Company as a result of which ASHUSA Inc. and ASUSHI Inc. will become wholly
owned Subsidiaries of NewCo, which reorganization may involve different transactions, including transfers of Equity Interests of ASHUSA Inc. and ASUSHI Inc., the
redemption of Equity Interests of ASHUSA Inc. and ASUSHI Inc., transfers of assets among Note Parties, the replacement of certain Collateral Documents and any
other procedure in compliance with the Note Documents.
 

“Person” means an individual, partnership, corporation, limited liability company, association, trust, unincorporated organization, business entity or
Governmental Authority.
 

“Placement Agent” is defined in Section 5.3.
 

“Plan” means an “employee benefit plan” (as defined in section 3(3) of ERISA) subject to Title I of ERISA that is or, within the preceding five years, has been
established or maintained, or to which contributions are or, within the preceding five years, have been made or required to be made, by the Company or any ERISA
Affiliate or with respect to which the Company or any ERISA Affiliate may have any liability.
 

“Pledge Agreement” means the pledge agreements executed by the Equity Pledgors in favor of the Secured Parties in respect of all Equity Interests in the
Guarantors as of the date hereof, together with each pledge agreement delivered pursuant to Section 9.7.
 

“Pro Forma Effect” means with respect to any event or circumstance (including any: (a) Disposition, (b) adverse litigation, (c) incurrence, assumption,
guarantee, redemption, repayment, retirement or extinguishment of Indebtedness, or (d) Investment, acquisition, merger, amalgamation, consolidation and
discontinued operation), the effect of such event or circumstance as if such had occurred on the first day of the Measurement Period in which such event or
circumstance occurred.
 

“Project” means property or other assets consisting of renewable energy, conventional power, electric transmission and water installation projects, in each
case regardless of whether commercial or residential in nature.
 

“Project Obligations” means, as to the Company or any of its Subsidiaries, any Contractual Obligation of such Person under power purchase agreements;
agreements for the purchase and sale of energy and renewable energy credits, climate change levy exemption certificates, embedded benefits and other environmental
attributes; decommissioning agreements; Tax indemnities; operation and maintenance agreements; leases; development contracts; construction contracts;
management services contracts; share retention agreements; warranties; bylaws, operating agreements, joint development agreements and other organizational
documents; and other similar ordinary course contracts entered into in connection with owning, operating, developing or constructing Projects.
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“property” or “properties” means, unless otherwise specifically limited, real or personal property of any kind, tangible or intangible, choate or inchoate.
 

“PTE” is defined in Section 6.2(a).
 

“Purchaser” or “Purchasers” means each of the purchasers that has executed and delivered this Agreement to the Company and such Purchaser’s
successors and assigns (so long as any such assignment complies with Section 14.2), provided, however, that any Purchaser of a Note that ceases to be the registered
holder or a beneficial owner (through a nominee) of such Note as the result of a transfer thereof pursuant to Section 14.2 shall cease to be included within the meaning
of “Purchaser” of such Note for the purposes of this Agreement upon such transfer.
 

“Purchaser Schedule” means the Purchaser Schedule to this Agreement listing the Purchasers of the Notes and including their notice and payment
information.
 

“QPAM Exemption” is defined in Section 6.2(d).
 

“QPP Certificate” means a creditor certificate for the purposes of the Qualifying Private Placement Regulations 2015 (SI 2015/2002) (the “QPP Regulations”),
given in the form set out in Exhibit QPP.given in the form set out in Exhibit QPP.
 

“QPP Regulations” is defined in the definition of QPP Certificate.
 

“Qualified ECP Guarantor” means, at any time, each Note Party with total assets exceeding $10,000,000 or that qualifies at such time as an “eligible contract
participant” under the Commodity Exchange Act and can cause another Person to qualify as an “eligible contract participant” at such time under §1a(18)(A)(v)(II) of
the Commodity Exchange Act.
 

“Qualified Institutional Buyer” means any Person who is a “qualified institutional buyer” within the meaning of such term as set forth in Rule 144A(a)(1)
under the Securities Act.
 

“Qualifying Holder” means:
 

(a) a holder of a Note which has delivered a QPP Certificate to the Company which was not, and has not become, a withdrawn certificate or a cancelled
certificate for the purposes of the QPP Regulations;

 
(b) a holder of a Note which is a Treaty Holder where the payment is one specified in a direction given by the Commissioners of Revenue & Customs

under Regulation 2 of the Double Taxation Relief (Taxes on Income) (General) Regulations 1970 (SI 1970/488);
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(c) a holder of a Note which is (i) treated as a resident of the United States of America for the purposes of the UK/US Double Taxation Treaty; (ii) does
not carry on a business in the United Kingdom through a permanent establishment with which the holder’s holding of the Note is effectively
connected; and (iii) meets all other conditions in the UK/US Double Taxation Treaty for full exemption from withholding tax on interest; or

 
(d) a UK Qualifying Holder.

 
“Rating Agency” means (i) each of Moody’s, S&P, Fitch, DBRS and Kroll (ii) if none of Moody’s, S&P, Fitch, DBRS or Kroll issues a senior unsecured

long‑term debt rating, corporate credit rating or issuer rating for the applicable Person or fails to make such rating publicly available, a “nationally recognized
statistical rating organization” registered under the Exchange Act that is reasonably acceptable to the Required Holders; provided that in any event any rating agency
must be recognized by the NAIC for purposes of “Filing Exempt” status with respect to assigning a designation of securities, or otherwise recognized by the NAIC for
the purposes of assigning a securities designation without the requirement for an SVO filing.
 

“Ratings Letter” means a letter delivered by a Rating Agency with respect to the Notes that includes the following elements:
 

(a)          The rating on the Notes and to the extent not confirmed directly to the SVO by the relevant recognized rating agency via electronic feed,
include a specific reference to any private placement number(s) issued for the Notes by Standard & Poor’s CUSIP Service Bureau or other information that
uniquely identifies the Notes, including principal amount, initial interest rate and maturity;

 
(b)          A statement that the rating of the Notes will be maintained and a rating letter will be produced at least once every calendar year and to the

extent not confirmed directly to the SVO by the relevant Rating Agency via electronic feed, be delivered by the Company to the holders at least annually
(such that at all times, the rating shall have been confirmed within the last twelve (12) months);

 
(c)          A statement that the rating encompasses the expectation of timely payment of principal and interest as scheduled; and

 
(d)          A statement that such letter may be shared with the holders’ regulatory and self‑regulatory bodies (including the SVO of the NAIC) and

auditors of the holder of the Notes without need for a non‑disclosure agreement with the Rating Agency.
 

“Reference Acquisition” is defined in Section 10.6.
 

“Reference Acquisition Period” is defined in Section 10.6.
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“Refinance” means, in respect of any Indebtedness, to refinance, refund, replace, renew, repay, modify, restate, defer, substitute, supplement, reissue, resell
or extend (including pursuant to any defeasance or discharge mechanism); provided that the amount of such Indebtedness is not increased at the time of such
refinancing, refunding, renewal or extension except by an amount equal to a reasonable premium or other reasonable amount paid, and fees and expenses reasonably
incurred, in connection with such refinancing and by an amount equal to any existing commitments unutilized thereunder and the direct or any contingent obligor with
respect thereto is not changed, as a result of or in connection with such refinancing, refunding, renewal or extension; provided, further, that the terms relating to
principal amount, amortization, maturity, collateral (if any) and subordination (if any), and other material terms taken as a whole, of any such refinancing, refunding,
renewing or extending Indebtedness, and of any agreement entered into and of any instrument issued in connection therewith, are no less favorable in any material
respect to the Note Parties or the Purchasers or holders of a Note than the terms of any agreement or instrument governing the Indebtedness being refinanced,
refunded, renewed or extended and the interest rate applicable to any such refinancing, refunding, renewing or extending Indebtedness does not exceed the then
applicable market interest rate; and provided, still further, that the terms “Refinances,” “Refinancing” as used for any purpose in this Agreement shall have a
correlative meaning.
 

“Regulation” means The Council of the European Union Regulation No. 1346/2000 on Insolvency Proceedings.
 

“Related Fund” means, with respect to any holder of any Note, any fund or entity that (i) invests in Securities or bank loans, and (ii) is advised or managed
by such holder, the same investment advisor as such holder or by an affiliate of such holder or such investment advisor.
 

“Relevant Group” is defined in Section 23.12.
 

“Required Holders” means at any time (i) prior to the Closing, the Purchasers and (ii) on or after the Closing, the holders of more than 50% in principal
amount of the Notes at the time outstanding (exclusive of Notes then owned by any of the Note Parties or any of their Affiliates).
 

“Responsible Officer” means any Senior Financial Officer and any other officer of the Company with responsibility for the administration of the relevant
portion of this Agreement.
 

“Restricted Payment” means (a) any dividend or other distribution (whether in cash, securities or other property) with respect to any Equity Interest of any
Person or any of its Subsidiaries, or any payment (whether in cash, securities or other property), including any sinking fund or similar deposit, on account of the
purchase, redemption, retirement, defeasance, acquisition, cancellation or termination of any such capital stock or other Equity Interest, or on account of any return of
capital to any Person’s stockholders, partners or members (or the equivalent of any thereof), or any option, warrant or other right to acquire any such dividend or
other distribution or payment or (b) any payment made to service intercompany Indebtedness incurred by an Affiliate of the Company that is not a Note Party.
 

“S&P” S&P Global Ratings, a division of S&P Global Inc., and any successor thereto.

A-21



“Sanctions” means any trade, economic or financial sanctions Laws, regulations, embargoes or restrictive measures administered, enacted or enforced by
any of the Sanctions Authorities.
 

“Sanctions Authorities” means:
 

(a)          the United States government;
 

(b)          the United Nations;
 

(c)          the European Union;
 

(d)          the United Kingdom; or
 

(e)          the respective Governmental Authorities of any of the foregoing, including OFAC, the United Nations Security Council, the United States
Department of State and Her Majesty’s Treasury.

 
“SEC” means the Securities and Exchange Commission of the United States.

 
“Secured Leverage Ratio” means, as of any date of determination, without duplication, the ratio of (a) Indebtedness of the Company and its Subsidiaries,

(other than Non-Recourse Subsidiaries) secured by the Collateral, as of such date to (b) CAFD for the most recently completed Measurement Period. For purposes of
this definition, (i) in the event that the Company or any of its Subsidiaries incurs, assumes, guarantees, redeems, repays, retires or extinguishes any Indebtedness
secured by the Collateral (other than Indebtedness secured by the Collateral incurred or repaid under any revolving credit facility unless such Indebtedness has been
permanently repaid and has not been replaced) subsequent to the commencement of the period for which the Secured Leverage Ratio is being calculated but prior to
or simultaneously with the event for which the calculation of the Secured Leverage Ratio is made (the “Secured Leverage Ratio Calculation Date”), then the Secured
Leverage Ratio shall be calculated giving pro forma effect to such incurrence, assumption, guarantee, redemption, repayment, retirement or extinguishment of
Indebtedness secured by the Collateral, as if the same had occurred at the beginning of the applicable four-quarter period; provided that for purposes of making the
computation referred to above, Investments, acquisitions, Dispositions, mergers, amalgamations, consolidations and discontinued operations (as determined in
accordance with GAAP) that have been made by the Company or any of its Subsidiaries during the Measurement Period or subsequent to such Measurement Period
and on or prior to or simultaneously with the Secured Leverage Ratio Calculation Date shall be calculated on a pro forma basis assuming that all such Investments,
acquisitions, Dispositions, mergers, amalgamations, consolidations and discontinued operations (and the change in any associated fixed charge obligations and the
change in CAFD resulting therefrom) had occurred on the first day of the Measurement Period; provided further that if since the beginning of such period any Person
that subsequently became a Subsidiary of the Company or was merged with or into the Company or any of its Subsidiaries since the beginning of such period shall
have made any Investment, acquisition, Disposition, merger, amalgamation, consolidation or discontinued operation that would have required adjustment pursuant to
this definition, then the Secured Leverage Ratio shall be calculated giving pro forma effect thereto for such period as if such Investment, acquisition, Disposition,
merger, amalgamation, consolidation or discontinued operation had occurred at the beginning of the applicable Measurement Period, (ii) whenever pro forma effect is
to be given to an Investment, acquisition, Disposition, merger, amalgamation, consolidation or discontinued operation, the pro forma calculations shall be made in
good faith by a responsible financial or accounting officer of the Company and shall comply with the requirements of Rule 11-02 of Regulation S-X promulgated by the
SEC, except that such pro forma calculations may include operating expense reductions for such period resulting from the acquisition which is being given pro forma
effect that have been realized or for which the steps necessary for realization have been taken or are reasonably expected to be taken within six (6) months following
any such acquisition, including the execution or termination of any contracts, the termination of any personnel or the closing (or approval by the board of directors of
the Company on any closing) of any facility, as applicable, provided that, in either case, such adjustments are set forth in an Officer’s Certificate signed by the
Company’s chief financial officer and another Responsible Officer which states (A) the amount of such adjustment or adjustments, (B) that such adjustment or
adjustments are based on the reasonable good faith beliefs of the officers executing such Officer’s Certificate at the time of such execution and (C) that any related
incurrence of Indebtedness secured by the Collateral is permitted pursuant to this Agreement, and (iii) if any Indebtedness secured by the Collateral bears a floating
rate of interest and is being given pro forma effect, the interest on such Indebtedness secured by the Collateral shall be calculated as if the rate in effect on the
Secured Leverage Ratio Calculation Date had been the applicable rate for the entire period (taking into account any Swap Contract applicable to such Indebtedness);
provided that for purposes of making the computation referred to above, interest on any Indebtedness secured by the Collateral under a revolving credit facility
computed on a pro forma basis shall be computed based upon the average daily balance of such Indebtedness during the applicable period except as set forth in the
first paragraph of this definition.
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“Secured Obligations” means the Obligations, whether direct or indirect (including those acquired by assumption), absolute or contingent, due or to become
due, now existing or hereafter arising and including interest and fees that accrue after the commencement by or against any Note Party or any Affiliate thereof of any
proceeding under any Debtor Relief Laws naming such Person as the debtor in such proceeding, regardless of whether such interest and fees are allowed claims in
such proceeding.
 

“Secured Parties” means, collectively, the Collateral Agent, the Purchasers, the holders of the Notes, and the other Persons the Secured Obligations owing
to which are or are purported to be secured by the Collateral under the terms of the Collateral Documents.
 

“Securities” or “Security” shall have the meaning specified in section 2(1) of the Securities Act.
 

“Securities Act” means the Securities Act of 1933 and the rules and regulations promulgated thereunder from time to time in effect.
 

“Senior Financial Officer” means the chief financial officer, principal accounting officer, treasurer or comptroller of the Company.
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“Solvent” and “Solvency” mean, with respect to any Person on any date of determination, that on such date (a) the fair value of the property of such Person
is greater than the total amount of liabilities, including contingent liabilities, of such Person, (b) the present fair salable value of the assets of such Person is not less
than the amount that will be required to pay the probable liability of such Person on its debts as they become absolute and matured, (c) such Person does not intend
to, and does not believe that it will, incur debts or liabilities beyond such Person’s ability to pay such debts and liabilities as they mature, (d) such Person is not
engaged in business or a transaction, and is not about to engage in business or a transaction, for which such Person’s property would constitute an unreasonably
small capital, (e) such Person is able to pay its debts and liabilities, contingent obligations and other commitments as they mature in the ordinary course of business
and (f) in the case of a Person which is a company incorporated under the laws of England and Wales, that Person is not deemed unable to pay its debts within the
meaning of section 123 of the Insolvency Act 1986 of the United Kingdom (as amended from time to time). The amount of contingent liabilities at any time shall be
computed as the amount that, in light of all the facts and circumstances existing at such time, represents the amount that can reasonably be expected to become an
actual or matured liability.
 

“Spanish Guarantor” means each Guarantor organized under Spanish law.
 

“Specified Note Party” means any Note Party that is not an “eligible contract participant” under the Commodity Exchange Act (determined prior to giving
effect to Section 23.11).
 

“State Sanctions List” means a list that is adopted by any state Governmental Authority within the United States of America pertaining to Persons that
engage in investment or other commercial activities in Iran or any other country that is a target of economic sanctions imposed under U.S. Economic Sanctions Laws.
 

“Subordination Provisions” is defined in Section 11(n).
 

“Subsidiary” means, as to any Person, any other Person in which such first Person or one or more of its Subsidiaries or such first Person and one or more of
its Subsidiaries owns sufficient equity or voting interests to enable it or them (as a group) ordinarily, in the absence of contingencies, to elect a majority of the
directors (or Persons performing similar functions) of such second Person, and any partnership or joint venture if more than a 50% interest in the profits or capital
thereof is owned by such first Person or one or more of its Subsidiaries or such first Person and one or more of its Subsidiaries (unless such partnership or joint
venture can and does ordinarily take major business actions without the prior approval of such Person or one or more of its Subsidiaries). Unless the context
otherwise clearly requires, any reference to a “Subsidiary” is a reference to a Subsidiary of the Company.
 

“Substitute Purchaser” is defined in Section 22.
 

“SVO” means the Securities Valuation Office of the NAIC.
 

“Swap Breakage Amount” id defined in Section 8.10.
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“Swap Contract” means (a) any and all rate swap transactions, basis swaps, credit derivative transactions, forward rate transactions, commodity swaps,
commodity options, forward commodity contracts, equity or equity index swaps or options, bond or bond price or bond index swaps or options or forward bond or
forward bond price or forward bond index transactions, interest rate options, forward foreign exchange transactions, cap transactions, floor transactions, collar
transactions, currency swap transactions, cross‑currency rate swap transactions, currency options, spot contracts, or any other similar transactions or any
combination of any of the foregoing (including any options to enter into any of the foregoing), whether or not any such transaction is governed by or subject to any
master agreement, and (b) any and all transactions of any kind, and the related confirmations, which are subject to the terms and conditions of, or governed by, any
form of master agreement published by the International Swaps and Derivatives Association, Inc., any International Foreign Exchange Master Agreement, or any
other master agreement (any such master agreement, together with any related schedules, a “Master Agreement”), including any such obligations or liabilities under
any Master Agreement.
 

“Swap Obligation” means with respect to any Guarantor any obligation to pay or perform under any agreement, contract or transaction that constitutes a
“swap” within the meaning of section 1a(47) of the Commodity Exchange Act.
 

“Swapped Note” is defined in Section 8.9.
 

“Tax” means any tax (whether income, documentary, sales, stamp, registration, issue, capital, property, excise or otherwise), duty, assessment, levy, impost,
fee, compulsory loan, charge or withholding.
 

“Taxing Jurisdiction” is defined in Section 13.1(a).
 

“TC Certificate” means a tax confirmation certificate given in the form set out in Exhibit TC.
 

“Terms and Conditions” means the HMRC DT Treaty Passport Scheme Terms and Conditions of April 2017 (or such other terms and conditions which
replace them from time to time).
 

“Threshold Amount” means $100,000,000.
 

“Treaty” is defined in the definition of Treaty State.
 

“Treaty Holder” means a holder of a Note which is not a Qualifying Holder under subparagraph (a) of the definition thereof but:
 

(a) is treated as a resident of a Treaty State for the purposes of the Treaty;
 

(b) does not carry on a business in the United Kingdom through a permanent establishment with which that holder’s holding of the Notes is effectively
connected; and
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(c) fulfils any conditions which must be fulfilled under the Treaty by residents of the Treaty State to obtain full exemption from United Kingdom taxation
on interest (subject to the completion of procedural formalities).

 
“Treaty State” means a jurisdiction having a double taxation agreement with the United Kingdom (a “Treaty”) which makes provision for full exemption from

tax imposed by the United Kingdom on interest.
 

“U.K. Economic Sanctions Laws” means those laws, executive orders, enabling legislation or regulations administered and enforced by the United Kingdom
pursuant to which economic sanctions have been imposed on any Person, entity, organisation, country or regime, including the Anti‑Terrorism, Crime and Security
Act 2001, Counter Terrorism Act 2008 and Terrorist Asset‑Freezing etc. Act 2001.
 

“UK Qualifying Holder” means a holder which is beneficially entitled to interest payable to that holder in relation to the Notes and one of the following:
 

(a) a company resident in the United Kingdom for United Kingdom tax purposes; or
 

(b) a partnership each member of which is:
 
 (i) a company so resident in the United Kingdom; or
 

(ii) a company not so resident in the United Kingdom which carries on a trade in the United Kingdom through a permanent
establishment and which brings into account in computing its chargeable profits (within the meaning of section 19 of the
Corporation Tax Act 2009) the whole of any share of interest payable in respect of that advance that falls to it by reason of Part 17
of the Corporation Tax Act 2009; or

 
(c) a company not so resident in the United Kingdom which carries on a trade in the United Kingdom through a permanent establishment and which

brings into account interest payable in respect of that advance in computing the chargeable profits (within the meaning of section 19 of the
Corporation Tax Act 2009) of that company.

 
“UK/US Double Taxation Treaty” means the double taxation convention between the United Kingdom and the United States of America, entered into force

on 31 March 2003.
 

“U.S. Dollars” or “$” means lawful currency of the United States of America.
 

“U.S. Economic Sanctions Laws” means those laws, executive orders, enabling legislation or regulations administered and enforced by the United States
pursuant to which economic sanctions have been imposed on any Person, entity, organization, country or regime, including the Trading with the Enemy Act, the
International Emergency Economic Powers Act, the Iran Sanctions Act, the Sudan Accountability and Divestment Act and any other OFAC Sanctions Program.
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“U.S. Person” has the meaning set forth in Section 7701(a)(30) of the Code.
 

“USA PATRIOT Act” means United States Public Law 107‑56, Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and
Obstruct Terrorism (USA PATRIOT ACT) Act of 2001 and the rules and regulations promulgated thereunder from time to time in effect.
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