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Approximate date of commencement of proposed sale to public: From time to time after the effective date of the
Registration Statement as determined by market conditions.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box.  ¨

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box.  x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.  ¨

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

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.  ¨

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.  ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting
company� in Rule 12b-2 of the Exchange Act.

Large accelerated filer ¨ Accelerated filer ¨

Non-accelerated filer x  (Do not check if a smaller reporting company) Smaller reporting company ¨
The registrant hereby amends this registration statement on the date or dates as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933, as
amended, or until the registration statement shall become effective on such date as the Securities and Exchange
Commission, acting pursuant to said Section 8(a), may determine.

CALCULATION OF REGISTRATION FEE

Title of each class of

securities to be registered(1)(2)

Amount

to be

Proposed

maximum

Amount of
registration fee(5)(6)
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registered aggregate
offering price(5)(6)

Common Stock, Preferred Stock, Depositary Shares(3),
Warrants and Rights (4)(5) $500,000,000 $64,400

(1) This registration statement also covers delayed delivery contracts which may be issued by the registrant under
which the counterparty may be required to purchase common stock, preferred stock, depositary shares, warrants or
rights. Such contracts may be issued together with the specific securities to which they relate. In addition,
securities registered hereunder may be sold separately, together or as units with other securities registered
hereunder.

(2) Subject to footnote (6), there is being registered hereunder an indeterminate amount of common stock, preferred
stock, depositary shares, warrants and rights as may be sold, from time to time, by the registrant.

(3) Each depositary share will be issued under a deposit agreement and will represent an interest in preferred shares
and will be evidenced by a depositary receipt.

(4) Omitted pursuant to General Instruction II.D to Form S-3, under the Securities Act of 1933, as amended.
(5) Calculated pursuant to Rule 457(o) under the Securities Act of 1933, as amended.
(6) Estimated solely for purposes of calculating the registration fee. No separate consideration will be received for

shares of common stock that are issued upon conversion of shares of depositary shares or preferred stock or upon
exercise of common stock warrants registered hereunder. The aggregate maximum offering price of all securities
issued pursuant to this registration statement will not exceed $500,000,000.
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The information in this preliminary prospectus is not complete and may be changed. We may not sell these securities
until the registration statement filed with the Securities and Exchange Commission is effective. This preliminary
prospectus is not an offer to sell these securities and is not soliciting an offer to buy these securities in any jurisdiction
where an offer or sale is not permitted.

Subject to Completion, dated August 14, 2014

PROSPECTUS

$500,000,000

HANNON ARMSTRONG SUSTAINABLE INFRASTRUCTURE CAPITAL, INC.

Common Stock,

Preferred Stock,

Depositary Shares,

Warrants

and

Rights

We may from time to time offer, in one or more series or classes, separately or together, and in amounts, at prices and
on terms to be set forth in one or more supplements to this prospectus, the following securities:

� shares of our common stock, par value $0.01 per share;

� shares of our preferred stock, par value $0.01 per share;

� depositary shares representing entitlement to all rights and preferences of fractions of shares of preferred
stock of a specified class or series and represented by depositary receipts;

� warrants to purchase shares of common stock, preferred stock or depositary shares; or
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� rights to purchase common stock or preferred stock.
We refer to the common stock, preferred stock, depositary shares, warrants and rights, collectively, as the �securities� in
this prospectus. The securities will have an aggregate initial offering price of up to $500,000,000, or its equivalent in a
foreign currency based on the exchange rate at the time of sale, in amounts, at initial prices and on terms determined at
the time of the offering.

The specific terms of the securities will be set forth in the applicable prospectus supplement and will include, as
applicable: (i) in the case of our common stock, any public offering price; (ii) in the case of our preferred stock, the
specific designation and any dividend, liquidation, redemption, conversion, voting and other rights, and any public
offering price; (iii) in the case of depositary shares, the fractional share of preferred stock represented by each such
depositary share and designation and terms of relevant class or series of preferred stock; (iv) in the case of warrants,
the duration, offering price, exercise price and detachability and type and terms of security deliverable upon exercise;
and (v) in the case of rights, the number being issued, the exercise price and the expiration date and type and terms of
security deliverable upon exercise.

The applicable prospectus supplement will also contain information, where applicable, about certain U.S. federal
income tax consequences relating to, and any listing on a securities exchange of, the securities covered by such
prospectus supplement. It is important that you read both this prospectus and the applicable prospectus supplement
before you invest.

We may offer the securities directly, through agents, or to or through underwriters. The prospectus supplement will
describe the terms of the plan of distribution and set forth the names of any underwriters involved in the sale of the
securities. See �Plan of Distribution� beginning on page 8 for more information on this topic. No securities may be sold
without delivery of a prospectus supplement describing the method and terms of the offering of those securities.

Our common stock is listed on the New York Stock Exchange, or the NYSE, under the symbol �HASI.� On August 13,
2014, the closing sale price of our common stock on the NYSE was $14.13 per share.

Investing in these securities involves risks. You should carefully read the risk factors described in our
Securities and Exchange Commission filings, including those described under �Risk Factors� in our Annual
Report on Form 10-K for the year ended December 31, 2013, before investing in our securities.

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

The date of this prospectus is             , 2014.
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HANNON ARMSTRONG SUSTAINABLE INFRASTRUCTURE CAPITAL, INC.

ABOUT THIS PROSPECTUS

This prospectus is part of a shelf registration statement. Under this shelf registration statement, we may sell any
combination of common stock, preferred stock, depositary shares, warrants and rights. You should rely only on the
information provided or incorporated by reference in this prospectus or any applicable prospectus supplement. We
have not authorized anyone to provide you with different or additional information. We are not making an offer to sell
these securities in any jurisdiction where the offer or sale of these securities is not permitted. You should not assume
that the information appearing in this prospectus or any applicable prospectus supplement or the documents
incorporated by reference herein or therein is accurate as of any date other than their respective dates. Our business,
financial condition, results of operations and prospects may have changed since those dates. You should read carefully
the entirety of this prospectus and any applicable prospectus supplement, as well as the documents incorporated by
reference in this prospectus and any applicable prospectus supplement, before making an investment decision.

In this prospectus, unless otherwise specified or the context requires otherwise, we use the terms �company,� �we,� �us� and
�our� to refer to Hannon Armstrong Sustainable Infrastructure Capital, Inc., together with its subsidiaries.

- 1 -
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SUMMARY INFORMATION

We are an internally managed real estate investment trust, or REIT, that provides debt and equity financing for
sustainable infrastructure projects that increase energy efficiency, provide cleaner energy sources, positively impact
the environment or make more efficient use of natural resources.

We intend to elect and qualify to be taxed as a REIT, for U.S. federal income tax purposes, commencing with the year
ended December 31, 2013. We are an �emerging growth company� as defined in the Jumpstart Our Business Startups
Act of 2012, or the JOBS Act.

Our principal executive offices are located at 1906 Towne Centre Blvd, Suite 370, Annapolis, Maryland 21401. Our
telephone number is (410) 571-9860. Our website is www.hannonarmstrong.com. The information on our website is
not intended to form a part of or be incorporated by reference into this prospectus.

- 2 -

Edgar Filing: Hannon Armstrong Sustainable Infrastructure Capital, Inc. - Form S-3

Table of Contents 9



Table of Contents

RISK FACTORS

Investing in our common stock involves a high degree of risk. Before making an investment decision, you should
carefully consider the risk factors described in the section �Risk Factors� contained in our Annual Report on Form 10-K
for the year ended December 31, 2013, or our 2013 10-K, as well as other information in this prospectus and any
applicable prospectus supplement before purchasing any shares of our common stock. Any of these risks described
could materially adversely affect our business, financial condition, results of operations, tax status or ability to make
distributions to our stockholders. Additional risks and uncertainties not currently known to us or that we currently
deem to be immaterial may also materially and adversely affect our business operations. If this were to happen, the
price of our common stock could decline significantly and you could lose a part or all of your investment. Each of the
risks described could materially adversely affect our business, financial condition, results of operations, or ability to
make distributions to our stockholders. In such case, you could lose all or a portion of your original investment. See
�Where You Can Find More Information� beginning on page 64 of this prospectus.

- 3 -
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FORWARD-LOOKING STATEMENTS

We make forward-looking statements in this prospectus and the documents incorporated by reference in this document
within the meaning of Section 27A of the Securities Act of 1933, as amended, or the Securities Act, and Section 21E
of the Securities Exchange Act of 1934, as amended, or the Exchange Act. For these statements, we claim the
protections of the safe harbor for forward-looking statements contained in such Sections. Forward-looking statements
are subject to substantial risks and uncertainties, many of which are difficult to predict and are generally beyond our
control. These forward-looking statements include information about possible or assumed future results of our
business, financial condition, liquidity, results of operations, plans and objectives. When we use the words �believe,�
�expect,� �anticipate,� �estimate,� �plan,� �continue,� �intend,� �should,� �may� or similar expressions, we intend to identify
forward-looking statements. Statements regarding the following subjects, among others, may be forward-looking:

� the use of the proceeds of this offering;

� the state of government legislation, regulation and policies that support energy efficiency, clean energy
and sustainable infrastructure projects and that enhance the economic feasibility of energy efficiency,
clean energy and sustainable infrastructure projects and the general market demands for such projects;

� market trends in our industry, energy markets, commodity prices, interest rates, the debt and lending
markets or the general economy;

� our business and investment strategy;

� our ability to complete potential new financing opportunities in our pipeline;

� our relationships with originators, investors, market intermediaries and professional advisers;

� competition from other providers of financing;

� our or any other companies� projected operating results;

� actions and initiatives of the U.S. federal, state and local government and changes to U.S. federal, state
and local government policies and the execution and impact of these actions, initiatives and policies;

� the state of the U.S. economy generally or in specific geographic regions, states or municipalities;
economic trends and economic recoveries;
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� our ability to obtain and maintain financing arrangements on favorable terms, including securitizations;

� our acquisition and integration of American Wind Capital Company, LLC;

� general volatility of the securities markets in which we participate;

� changes in the value of our assets, our portfolio of assets and our investment and underwriting process;

� interest rate and maturity mismatches between our assets and any borrowings used to fund such assets;

� changes in interest rates and the market value of our target assets;

� changes in commodity prices;

� effects of hedging instruments on our target assets;

- 4 -
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� rates of default or decreased recovery rates on our target assets;

� the degree to which our hedging strategies may or may not protect us from interest rate volatility;

� impact of and changes in governmental regulations, tax law and rates, accounting guidance and similar
matters;

� our ability to qualify, and maintain our qualification, as a REIT for U.S. federal income tax purposes;

� our ability to maintain our exception from registration under the 1940 Act;

� availability of opportunities to originate energy efficiency, clean energy and sustainable infrastructure
projects;

� availability of qualified personnel;

� estimates relating to our ability to make distributions to our stockholders in the future; and

� our understanding of our competition.
The risks included here are not exhaustive. Other sections of this prospectus may include additional factors that could
adversely affect our business and financial performance. Moreover, we operate in a very competitive and rapidly
changing environment. New risk factors emerge from time to time and it is not possible for management to predict all
such risk factors, nor can it assess the impact of all such risk factors on our business or the extent to which any factor,
or combination of factors, may cause actual results to differ materially from those contained in any forward-looking
statements. Given these risks and uncertainties, investors should not place undue reliance on forward-looking
statements as a prediction of actual results.

We do not undertake or accept any obligation or undertaking to release publicly any updates or revisions to any
forward-looking statement to reflect any change in our expectations or any change in events, conditions or
circumstances on which any such statement is based.

The forward-looking statements contained in this prospectus and the documents incorporated by reference herein
reflect our beliefs, assumptions and expectations of our future performance, taking into account all information
currently available to us. Forward-looking statements are not predictions of future events. These beliefs, assumptions
and expectations are subject to risks and uncertainties and can change as a result of many possible events or factors,
not all of which are known to us. Some of these factors are included in our 2013 10-K, which is incorporated by
reference into this prospectus. If a change occurs, our business, financial condition, liquidity and results of operations
may vary materially from those expressed in our forward-looking statements. Any forward-looking statement speaks
only as of the date on which it is made. New risks and uncertainties arise over time, and it is not possible for us to
predict those events or how they may affect us. Such new risks and uncertainties may be included in the documents
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that we file pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of this prospectus which
will be considered to be incorporated by reference into this prospectus. Except as required by law, we are not
obligated to, and do not intend to, update or revise any forward-looking statements, whether as a result of new
information, future events or otherwise. You should carefully consider these risks before you make an investment
decision with respect to our common stock, preferred stock, depositary shares, debt securities, warrants or rights.

For more information regarding risks that may cause our actual results to differ materially from any forward-looking
statements, see �Risk Factors� in our 2013 10-K and in the other documents that we file pursuant to Sections 13(a),
13(c), 14 or 15(d) of the Exchange Act after the date of this prospectus, which will be considered to be incorporated
by reference into this prospectus.

- 5 -
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RATIO OF EARNINGS TO COMBINED FIXED CHARGES AND PREFERRED STOCK DIVIDENDS

The following table sets forth our ratio of earnings to combined fixed charges and preferred stock dividends for the
periods indicated. The ratio of earnings to combined fixed charges and preferred stock dividends was computed by
dividing earnings by our fixed charges. For purposes of calculating this ratio, �earnings� include net income/(loss) plus
the sum of fixed charges and distributions received from equity investments. �Fixed charges� consists of investment
interest expense, other interest expenses and the estimated interest component of rental expense. This ratio is
calculated in accordance with generally accepted accounting principles.

Hannon Armstrong Capital, LLC, a Maryland limited liability company, the entity that operated our historical
business prior to the consummation of our initial public offering on April 23, 2013 (our �IPO�) and which we refer to as
the �Predecessor,� became our subsidiary upon consummation of our IPO. To the extent any of the financial data
included in the below table is as of a date or from a period prior to the consummation of our IPO, such financial data
is that of the Predecessor. The financial data for the Predecessor for such periods do not reflect the material changes to
the business as a result of the capital raised in the IPO including the broadened types of projects undertaken, the
enhanced financial structuring flexibility and the ability to retain a larger share of the economics from the origination
activities. Accordingly, the financial data for the Predecessor is not necessarily indicative of our financial position
following the completion of the IPO.

For the
six months
ended
June 30,
2014

For the
fiscal
year
ended

December 31,
2013

For the
three months

ended
December 31,

2012

For the fiscal year ended
September 30,

2012 2011 2010 2009
Ratio of Earnings to Fixed Charges and
Preferred Stock Dividends(1) 1.67 * 1.76 2.89 1.00 1.54 1.37

* Earnings were insufficient to cover fixed charges by $2.9 million for the fiscal year ended December 31, 2013.
(1) We had no preferred stock for the periods indicated.

- 6 -
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USE OF PROCEEDS

Unless otherwise specified in the applicable prospectus supplement, we intend to use the net proceeds from the sale of
the securities to acquire target assets, repay indebtedness or for general corporate purposes. Further details relating to
the use of the net proceeds will be set forth in the applicable prospectus supplement.

- 7 -
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PLAN OF DISTRIBUTION

We may sell the securities to one or more underwriters for public offering and sale by them or may sell the securities
to investors directly or through agents. Any underwriter or agent involved in the offer and sale of the securities will be
named in the applicable prospectus supplement. Underwriters and agents in any distribution contemplated hereby may
from time to time be designated on terms to be set forth in the applicable prospectus supplement.

Underwriters or agents could make sales in privately negotiated transactions and any other method permitted by law.
Securities may be sold in one or more of the following transactions: (a) block transactions (which may involve
crosses) in which a broker-dealer may sell all or a portion of the securities as agent but may position and resell all or a
portion of the block as principal to facilitate the transaction; (b) purchases by a broker-dealer as principal and resale
by the broker-dealer for its own account pursuant to a prospectus supplement; (c) a special offering, an exchange
distribution or a secondary distribution in accordance with applicable NYSE or other stock exchange rules;
(d) ordinary brokerage transactions and transactions in which a broker-dealer solicits purchasers; (e) �at the market�
offerings or sales �at the market,� within the meaning of Rule 415(a)(4) of the Securities Act, to or through a market
maker or into an existing trading market on an exchange or otherwise; (f) sales in other ways not involving market
makers or established trading markets, including direct sales to purchasers; or (g) through a combination of any of
these methods. Broker-dealers may also receive compensation from purchasers of these securities which is not
expected to exceed those customary in the types of transactions involved.

Underwriters or agents may offer and sell the securities at a fixed price or prices, which may be changed in relation to
the prevailing market prices at the time of sale or at negotiated prices. We also may, from time to time, authorize
underwriters acting as our agents to offer and sell the securities upon the terms and conditions as are set forth in the
applicable prospectus supplement. In connection with the sale of securities, underwriters or agents may be deemed to
have received compensation from us in the form of underwriting discounts or commissions and may also receive
commissions from purchasers of securities for whom they may act as agent. Underwriters or agents may sell securities
to or through dealers, and the dealers may receive compensation in the form of discounts, concessions or commissions
from the underwriters or the agents and/or commissions from the purchasers for whom they may act as agent.

Any underwriting compensation paid by us to underwriters or agents in connection with the offering of securities, and
any discounts, concessions or commissions allowed by underwriters or agents to participating dealers, will be set forth
in the applicable prospectus supplement. Underwriters, dealers and agents participating in the distribution of the
securities may be deemed to be underwriters, and any discounts and commissions received by them and any profit
realized by them on resale of the securities may be deemed to be underwriting discounts and commissions, under the
Securities Act. Underwriters, dealers and agents may be entitled, under agreements entered into with us to
indemnification against and contribution toward civil liabilities, including liabilities under the Securities Act.

We may have agreements with the underwriters, dealers, agents and remarketing firms to indemnify them against
certain civil liabilities, including liabilities under the Securities Act, or to contribute with respect to payments that the
underwriters, dealers, agents or remarketing firms may be required to make. Underwriters, dealers, agents and
remarketing firms may be customers of, engage in transactions with or perform services for us in the ordinary course
of their businesses.

In compliance with the guidelines of the Financial Industry Regulatory Authority (or FINRA) the aggregate maximum
discount, commission or agency fees or other items constituting underwriting compensation to be received by any
FINRA member or independent broker-dealer will not exceed 8% of any offering pursuant to this prospectus and any
applicable prospectus supplement or pricing supplement, as the case may be; however, it is anticipated that the
maximum commission or discount to be received in any particular offering of securities will be less than this amount.
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Any securities issued hereunder (other than common stock) will be new issues of securities with no established trading
market. Any underwriters or agents to or through whom such securities are sold by us for public offering and sale may
make a market in such securities, but such underwriters or agents will not be obligated to do so and may discontinue
any market making at any time without notice. We cannot assure you as to the liquidity of the trading market for any
such securities.

- 9 -
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DESCRIPTION OF SECURITIES

This prospectus contains summary descriptions of the material terms of the common stock, preferred stock, depositary
shares, warrants and rights that we may offer and sell from time to time. These summary descriptions are not meant to
be complete descriptions of each security. The particular terms of any security will be described in the applicable
prospectus supplement and are subject to and qualified in their entirety by reference to Maryland law and our charter
and bylaws. See �Where You Can Find More Information.�

Our charter provides that we may issue up to 450,000,000 shares of common stock, par value $0.01 per share, and up
to 50,000,000 shares of preferred stock, par value $0.01 per share. Our charter authorizes our board of directors to
amend our charter to increase or decrease the aggregate number of shares of stock or the number of shares of stock of
any class or series that we are authorized to issue with the approval of a majority of our entire board of directors and
without common stockholder approval. As of August 13, 2014, 22,748,817 shares of our common stock are issued and
outstanding (including 974,406 unvested shares of restricted common stock), and no shares of our preferred stock are
issued and outstanding. Under Maryland law, our stockholders are not generally liable for our debts or obligations.

Power to Reclassify Our Unissued Shares of Stock

Our charter authorizes our board of directors to classify and reclassify any unissued shares of common or preferred
stock into other classes or series of stock, including one or more classes or series of stock that have priority with
respect to voting rights, dividends or upon liquidation over our common stock, and authorize us to issue the
newly-classified shares. Prior to the issuance of shares of each new class or series, our board of directors is required
by Maryland law and by our charter to set, subject to the provisions of our charter regarding the restrictions on
ownership and transfer of our stock, the preferences, conversion and other rights, voting powers, restrictions,
limitations as to dividends and other distributions, qualifications and terms and conditions of redemption for each
class or series. Our board of directors may take these actions without stockholder approval unless stockholder
approval is required by the terms of any other class or series of our stock or the rules of any stock exchange or
automatic quotation system on which our securities may be listed or traded. Therefore, our board could authorize the
issuance of shares of common or preferred stock with terms and conditions that could have the effect of delaying,
deferring or preventing a change in control or other transaction that might involve a premium price for shares of our
common stock or otherwise be in the best interest of our stockholders. No shares of preferred stock are presently
outstanding, and we have no present plans to issue any shares of preferred stock.

Power to Increase or Decrease Authorized Shares of Stock and Issue Additional Shares of Common and
Preferred Stock

We believe that the power of our board of directors to amend our charter to increase or decrease the number of
authorized shares of our stock, to authorize us to issue additional authorized but unissued shares of common or
preferred stock and to classify or reclassify unissued shares of common or preferred stock and thereafter to authorize
us to issue such classified or reclassified shares of stock will provide us with increased flexibility in structuring
possible future financings and acquisitions and in meeting other needs that might arise. The additional classes or
series, as well as the additional shares of common stock, will be available for issuance without further action by our
stockholders, unless such approval is required by the terms of any other class or series of our stock or the rules of any
stock exchange or automated quotation system on which our securities may be listed or traded. Although our board of
directors does not intend to do so, it could authorize us to issue a class or series of stock that could, depending upon
the terms of the particular class or series, delay, defer or prevent a change in control or other transaction that might
involve a premium price for shares of our common stock or otherwise be in the best interest of our stockholders.
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In order for us to qualify as a REIT under the Internal Revenue Code, shares of our stock must be owned by 100 or
more persons during at least 335 days of a taxable year of 12 months (other than the first year for
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which an election to be a REIT has been made) or during a proportionate part of a shorter taxable year. Also, not more
than 50% of the value of the outstanding shares of our stock may be owned, directly or constructively, by five or
fewer individuals (as defined in the Internal Revenue Code to include certain entities) during the last half of a taxable
year (other than the first year for which an election to be a REIT has been made). To qualify as a REIT, we must
satisfy other requirements as well. See �U.S. Federal Income Tax Considerations�Requirements for Qualification as a
REIT.�

Our charter contains restrictions on the ownership and transfer of our stock. The relevant sections of our charter
provide that, subject to the exceptions described below, no person or entity may own, or be deemed to own, by virtue
of the applicable constructive ownership provisions of the Internal Revenue Code, more than 9.8% in value or number
of shares, whichever is more restrictive, of any of the outstanding shares of our common stock, the outstanding shares
of any class or series of our preferred stock or the aggregate of the outstanding shares of all classes and series of our
capital stock. We refer to these limits collectively as the �ownership limit.� A person or entity that becomes subject to
the ownership limit by virtue of a violative transfer that results in a transfer to a trust, as described below, is referred
to as a �prohibited owner� if, had the violative transfer been effective, the person would beneficially own or
constructively own shares of capital stock and, if appropriate in the context, shall also mean any person who would
have been the record owner of the shares that the prohibited owner would have so owned.

The constructive ownership rules under the Internal Revenue Code are complex and may cause shares of stock owned
beneficially or constructively by a group of related individuals and/or entities to be owned beneficially or
constructively by one individual or entity. As a result, the acquisition of less than 9.8% in value or number of shares,
whichever is more restrictive, of the outstanding shares of our common stock or any class or series of our preferred
stock, or 9.8% in value or number of shares, whichever is more restrictive, of the aggregate outstanding shares of all
classes and series of our capital stock (or the acquisition of an interest in an entity that owns, beneficially or
constructively, shares of our stock) by an individual or entity, could, nevertheless, cause that individual or entity, or
another individual or entity, to own beneficially or constructively in excess of the ownership limit.

Our board may, in its sole discretion, subject to such conditions as it may determine and the receipt of certain
representations and undertakings, prospectively or retroactively, waive all or any component of the ownership limit or
establish a different limit on ownership, or excepted holder limit, for a particular stockholder if the stockholder�s
ownership in excess of the ownership limit would not result in our being �closely held� within the meaning of
Section 856(h) of the Internal Revenue Code (without regard to whether the ownership interest is held during the last
half of a taxable year) or otherwise would not result in our failing to qualify as a REIT. As a condition of its waiver or
grant of an excepted holder limit, our board of directors may, but is not required to, require an opinion of counsel or a
ruling of the Internal Revenue Service, or the IRS, satisfactory to our board of directors with respect to our
qualification as a REIT.

In connection with granting a waiver of the ownership limit, creating an excepted holder limit or at any other time, our
board of directors may increase or decrease the ownership limit or any component thereof unless, after giving effect to
such increase, we would be �closely held� within the meaning of Section 856(h) of the Internal Revenue Code (without
regard to whether the ownership interest is held during the last half of a taxable year) or we would otherwise fail to
qualify as a REIT. Prior to the modification of the ownership limit, our board of directors may require such opinions
of counsel, affidavits, undertakings or agreements as it may deem necessary or advisable in order to determine or
ensure our qualification as a REIT. A reduced ownership limit will not apply to any person or entity whose percentage
ownership of our common stock, preferred stock of any class or series, or stock of all classes and series, as applicable,
is in excess of such decreased ownership limit until such time as such person�s or entity�s percentage ownership of our
common stock, preferred stock of any class or series, or stock of all classes and series, as applicable, equals or falls
below the decreased ownership limit, but any further acquisition of shares of our common stock, preferred stock, or
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Our charter also prohibits:

� any person from beneficially or constructively owning, applying certain attribution rules of the Internal
Revenue Code, shares of our stock that would result in our being �closely held� under Section 856(h) of the
Internal Revenue Code (without regard to whether the ownership interest is held during the last half of a
taxable year) or otherwise cause us to fail to qualify as a REIT; and

� any person from transferring shares of our stock if such transfer would result in shares of our stock being
owned by fewer than 100 persons (determined without reference to any rules of attribution).

Any person who acquires or attempts or intends to acquire beneficial or constructive ownership of shares of our stock
that will or may violate the ownership limit or any of the other foregoing restrictions on ownership and transfer of our
stock, or who would have owned shares of our stock transferred to the trust as described below, must immediately
give written notice to us of such event or, in the case of an attempted or proposed transaction, must give at least 15
days prior written notice to us and provide us with such other information as we may request in order to determine the
effect of such transfer on our qualification as a REIT. The foregoing restrictions on ownership and transfer of our
stock will not apply if our board of directors determines that it is no longer in our best interests to qualify as a REIT or
that compliance with the restrictions and limitations on ownership and transfer of our stock described above is no
longer required in order for us to qualify as a REIT.

If any transfer of shares of our stock would result in shares of our stock being beneficially owned by fewer than 100
persons, such transfer will be void and the intended transferee will acquire no rights in such shares. In addition, if any
purported transfer of shares of our stock or any other event would otherwise result in any person violating the
ownership limit or an excepted holder limit established by our board of directors, or in our being �closely held� under
Section 856(h) of the Internal Revenue Code (without regard to whether the ownership interest is held during the last
half of a taxable year) or otherwise failing to qualify as a REIT, then that number of shares (rounded up to the nearest
whole share) that would cause us to violate such restrictions will be automatically transferred to, and held by, a trust
for the exclusive benefit of one or more charitable organizations selected by us and the intended transferee will
acquire no rights in such shares. The automatic transfer will be effective as of the close of business on the business
day prior to the date of the violative transfer or other event that results in a transfer to the trust. If the transfer to the
trust as described above is not automatically effective, for any reason, to prevent violation of the applicable ownership
limit or our being �closely held� under Section 856(h) of the Internal Revenue Code (without regard to whether the
ownership interest is held during the last half of a taxable year) or otherwise failing to qualify as a REIT, then our
charter provides that the transfer of the shares will be void and the intended transferee will acquire no rights in such
shares.

Shares of stock transferred to the trustee are deemed offered for sale to us, or our designee, at a price per share equal
to the lesser of (1) the price paid by the prohibited owner for the shares (or, if the event that resulted in the transfer to
the trust did not involve a purchase of such shares of stock at market price, the last sales price reported on the NYSE
on the day of the event which resulted in the transfer of such shares of stock to the trust) and (2) the market price on
the date we accept, or our designee accepts, such offer. We may reduce the amount payable by the amount of any
dividend or other distribution that we have paid to the prohibited owner before we discovered that the shares had been
automatically transferred to the trust and that are then owed to the trustee as described above, and we may pay the
amount of any such reduction to the trustee for the benefit of the charitable beneficiary. We have the right to accept
such offer until the trustee has sold the shares of our stock held in the trust as discussed below. Upon a sale to us, the
interest of the charitable beneficiary in the shares sold terminates, the trustee must distribute the net proceeds of the
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without violating the ownership limit or the other restrictions on ownership and transfer of our stock. After the sale of
the shares, the interest of the charitable beneficiary in the shares transferred to the trust will terminate and the trustee
must distribute to the prohibited owner an amount equal to the lesser of (1) the price paid by the prohibited owner for
the shares (or, if the event which resulted in the transfer to the trust did not involve a purchase of such shares at
market price, the last sales price reported on the NYSE on the day of the event which resulted in the transfer of such
shares of stock to the trust) and (2) the sales proceeds (net of commissions and other expenses of sale) received by the
trust for the shares. The trustee may reduce the amount payable to the prohibited owner by the amount of any dividend
or other distribution that we paid to the prohibited owner before we discovered that the shares had been automatically
transferred to the trust and that are then owed to the trustee as described above. Any net sales proceeds in excess of the
amount payable to the prohibited owner must be immediately paid to the charitable beneficiary of the trust, together
with other amounts held by the trustee for the beneficiary of the trust. In addition, if, prior to discovery by us that
shares of stock have been transferred to a trust, such shares of stock are sold by a prohibited owner, then such shares
will be deemed to have been sold on behalf of the trust, and to the extent that the prohibited owner received an amount
for or in respect of such shares that exceeds the amount that such prohibited owner was entitled to receive, such excess
amount must be paid to the trustee upon demand. The prohibited owner has no rights in the shares held by the trustee.

The trustee will be designated by us and must be unaffiliated with us and with any prohibited owner. Prior to the sale
of any shares by the trust, the trustee will receive, in trust for the charitable beneficiary of the trust, all dividends and
other distributions paid by us with respect to the shares held in trust and may also exercise all voting rights with
respect to the shares held in trust. These rights must be exercised for the exclusive benefit of the charitable beneficiary
of the trust. Any dividend or other distribution paid prior to our discovery that shares of stock have been transferred to
the trust must be paid by the recipient to the trustee upon demand.

Subject to Maryland law, effective as of the date that the shares have been transferred to the trust, the trustee will have
the authority, at the trustee�s sole discretion:

� to rescind as void any vote cast by a prohibited owner prior to our discovery that the shares have been
transferred to the trust; and

� to recast the vote in accordance with the desires of the trustee acting for the benefit of the beneficiary of
the trust.

However, if we have already taken irreversible corporate action, then the trustee may not rescind and recast the vote.
In addition, if our board of directors determines that a proposed transfer would violate the restrictions on ownership
and transfer of our stock, our board of directors may take such action as it deems advisable to refuse to give effect to
or to prevent such transfer, including, but not limited to, causing us to redeem the shares of stock, refusing to give
effect to the transfer on our books or instituting proceedings to enjoin the transfer.

Every owner of 5% or more (or such lower percentage as required by the Internal Revenue Code or the regulations
promulgated thereunder) of our stock, within 30 days after the end of each taxable year, must give us written notice,
stating the stockholder�s name and address, the number of shares of each class and series of our stock that the
stockholder beneficially owns and a description of the manner in which the shares are held. Each such owner must
provide us with such additional information as we may request in order to determine the effect, if any, of the
stockholder�s beneficial ownership on our qualification as a REIT and to ensure compliance with the ownership limit.
In addition, each stockholder must provide us with such information as we may request in good faith in order to
determine our qualification as a REIT and to comply with the requirements of any taxing authority or governmental
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Any certificates representing shares of our stock will bear a legend referring to the restrictions described above.
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These restrictions on ownership and transfer will not apply if our board of directors determines that it is no longer in
our best interests to continue to attempt to qualify, or to continue to qualify, as a REIT, or that compliance with the
restrictions and limitations on ownership and transfer of our stock described above is no longer required in order for
us to qualify as a REIT.

These restrictions on ownership and transfer could delay, defer or prevent a transaction or a change in control that
might involve a premium price for our common stock or otherwise be in the best interest of the stockholders.
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DESCRIPTION OF COMMON STOCK

The following summary description of our common stock does not purport to be complete and is subject to and
qualified in its entirety by reference to the Maryland General Corporation Law, or MGCL, and to our charter and our
bylaws, each as amended and restated. For a more complete understanding of our common stock, we encourage you
to read carefully this entire prospectus and the documents incorporated by reference herein, as well as our charter
and our bylaws, copies of which are filed with the SEC and which we incorporate by reference as exhibits to the
registration statement of which this prospectus is a part.

Common Stock

All of the shares of our common stock offered by this prospectus are duly authorized, validly issued, fully paid and
nonassessable. Subject to the preferential rights, if any, of holders of any other class or series of our stock and to the
provisions of our charter regarding the restrictions on ownership and transfer of our stock, holders of outstanding
shares of common stock are entitled to receive dividends on such shares of common stock out of assets legally
available therefor if, as and when authorized by our board of directors and declared by us, and the holders of
outstanding shares of common stock are entitled to share ratably in our assets legally available for distribution to our
stockholders in the event of our liquidation, dissolution or winding up after payment of or adequate provision for all
our known debts and liabilities.

Subject to the provisions of our charter regarding the restrictions on ownership and transfer of our stock and except as
may otherwise be specified in the terms of any class or series of stock, each outstanding share of common stock
entitles the holder to one vote on all matters submitted to a vote of stockholders, including the election of directors,
and the holders of shares of common stock will possess the exclusive voting power. A plurality of the votes cast in the
election of directors is sufficient to elect a director and there is no cumulative voting in the election of directors, which
means that the holders of a majority of the outstanding shares of common stock generally can elect all of the directors
then standing for election, and the holders of the remaining shares will not be able to elect any directors.

Holders of shares of common stock have no preference, conversion, exchange, sinking fund, redemption or appraisal
rights and have no preemptive rights to subscribe for any securities of our company. Subject to the provisions of our
charter regarding the restrictions on ownership and transfer of our stock, shares of common stock will have equal
dividend, liquidation and other rights.

Under the MGCL, a Maryland corporation generally cannot dissolve, amend its charter, merge or consolidate with or
convert into another entity, sell all or substantially all of its assets or engage in a statutory share exchange unless the
action is advised by its board of directors and approved by the affirmative vote of stockholders entitled to cast at least
two-thirds of the votes entitled to be cast on the matter, unless a lesser percentage (but not less than a majority of all of
the votes entitled to be cast on the matter) is specified in the corporation�s charter. Our charter provides that these
actions may be approved by a majority of all of the votes entitled to be cast on the matter, except that certain
amendments to the provisions of our charter related to the removal of directors and the restrictions on ownership and
transfer of our stock, and the vote required to amend such provisions, must be approved by at least two-thirds of the
votes entitled to be cast on the amendment. Maryland law also permits a Maryland corporation to transfer all or
substantially all of its assets without the approval of the stockholders of the corporation to an entity if all of the equity
interests of the entity are owned, directly or indirectly, by the corporation. Because substantially all of our assets will
be held by our operating partnership or its subsidiaries, these subsidiaries may be able to merge or transfer all or
substantially all of their assets without the approval of our stockholders.

Transfer Agent and Registrar

Edgar Filing: Hannon Armstrong Sustainable Infrastructure Capital, Inc. - Form S-3

Table of Contents 29



The transfer agent and registrar for our common stock is American Stock Transfer & Trust Company, LLC.

- 15 -

Edgar Filing: Hannon Armstrong Sustainable Infrastructure Capital, Inc. - Form S-3

Table of Contents 30



Table of Contents

DESCRIPTION OF PREFERRED STOCK

General

Our charter provides that we may issue up to 50,000,000 shares of preferred stock, $0.01 par value per share. As of
August 13, 2014, we had no outstanding shares of preferred stock.

We may issue preferred stock. Preferred stock may be issued independently or together with any other securities and
may be attached to or separate from the securities. The following description of the preferred stock sets forth general
terms and provisions of the preferred stock to which any prospectus supplement may relate. The statements below
describing the preferred stock are in all respects subject to and qualified in their entirety by reference to the applicable
provisions of our charter and bylaws, including Articles Supplementary setting forth the terms of a class or series of
preferred stock. The issuance of preferred stock could adversely affect the voting power, dividend rights and other
rights of holders of common stock. Although our board of directors does not have this intention at the present time, it
or a duly authorized committee could establish another class or series of preferred stock, that could, depending on the
terms of the series, delay, defer or prevent a transaction or a change in control of our company that might involve a
premium price for the common stock or otherwise be in the best interest of the holders thereof.

Terms

Subject to the limitations prescribed by our charter, our board of directors is authorized to classify any unissued shares
of preferred stock and to reclassify any previously classified but unissued shares of common or preferred stock. Prior
to issuance of shares of each class or series of preferred stock, our board of directors is required by the MGCL and our
charter to fix the preferences, conversion and other rights, voting powers, restrictions, limitations as to dividends and
other distributions, qualifications and terms and conditions of redemption for each class or series.

Reference is made to the prospectus supplement relating to the class or series of preferred stock offered thereby for the
specific terms thereof, including:

� the designation of the class or series of preferred stock;

� the number of shares of the class or series of preferred stock, the liquidation preference per share of the
preferred stock and the offering price of the preferred stock;

� the dividend rate(s), period(s) and/or payment day(s) or method(s) of calculation thereof applicable to the
preferred stock;

� the date from which dividends on the preferred stock shall accumulate, if applicable;

� the procedures for any auction and remarketing, if any, for the preferred stock;
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� the provision for a sinking fund, if any, for the preferred stock;

� the provisions for redemption, if applicable, of the preferred stock;

� any listing of the preferred stock on any securities exchange;

� the terms and conditions, if applicable, upon which the preferred stock may or will be convertible into
our common stock, including the conversion price or manner of calculation thereof;

� the relative ranking and preferences of the preferred stock as to dividend rights and rights upon
liquidation, dissolution or winding up of our affairs;
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� whether interests in the shares of preferred stock will be represented by depositary shares;

� any additional limitations on ownership and restrictions on transfer of the preferred stock;

� any limitations on the issuance of any class or series of preferred stock ranking senior or equal to the
series of preferred stock being offered as to dividend rights and rights upon liquidation, dissolution or the
winding up of our affairs;

� a discussion of U.S. federal income tax considerations applicable to the preferred stock; and

� any other specific terms, preferences, conversion and other rights, voting powers, restrictions, limitations
as to dividends and other distributions, qualifications and terms and conditions of redemption of the
preferred stock.

The terms of each class or series of preferred stock will be described in any prospectus supplement related to such
class or series of preferred stock and will contain a discussion of any material Maryland law or material U.S. federal
income tax considerations applicable to the preferred stock.

Restrictions on Ownership and Transfer

In order for us to qualify as a REIT under the Internal Revenue Code, our stock must be beneficially owned by 100 or
more persons during at least 335 days of a taxable year of 12 months (other than the first year for which an election to
be a REIT has been made) or during a proportionate part of a shorter taxable year. Also, not more than 50% of the
value of the outstanding shares of our stock may be owned, directly or indirectly, by five or fewer individuals (as
defined in the Internal Revenue Code to include certain entities such as qualified pension plans) during the last half of
a taxable year (other than the first year for which an election to be taxed as a REIT has been made). Our charter
contains restrictions on the ownership and transfer of shares of our stock, including preferred stock. See �Description of
Common Stock�Restrictions on Ownership and Transfer� for more detail regarding the restrictions on the ownership and
transfer of shares of our stock. The articles supplementary for each class or series of preferred stock may contain
additional provisions restricting the ownership and transfer of the preferred stock. The applicable prospectus
supplement will specify any additional ownership limitation relating to a class or series of preferred stock.

Transfer Agent and Registrar

We will name the registrar and transfer agent for the preferred stock in the applicable prospectus supplement.
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DESCRIPTION OF DEPOSITARY SHARES

We may, at our option, elect to offer depositary shares that will represent ownership of and entitlement to all rights
and preferences of a fraction of a share of preferred stock of a specified class or series (including dividend, voting,
redemption and liquidation rights). The applicable fraction will be specified in a prospectus supplement. The shares of
preferred stock represented by the depositary shares will be deposited with a depositary named in the applicable
prospectus supplement, under a deposit agreement, among our company, the depositary and the holders of the
certificates evidencing depositary shares, or depositary receipts. Depositary receipts will be delivered to those persons
purchasing depositary shares in the offering. The depositary will be the transfer agent, registrar and dividend
disbursing agent for the depositary shares. Holders of depositary receipts agree to be bound by the deposit agreement,
which requires holders to take certain actions such as filing proof of residence and paying certain charges. The form of
the deposit agreement and the form of the depositary receipt will be filed with the SEC and incorporated by reference
as an exhibit to the registration statement of which this prospectus is a part.

The summary of terms of the depositary shares contained in this prospectus does not purport to be complete and is
subject to, and qualified in its entirety by, the provisions of the deposit agreement and the articles supplementary for
the applicable class or series of preferred stock. While the deposit agreement relating to a particular class or series of
preferred stock may have provisions applicable solely to that class or series of preferred stock, all deposit agreements
relating to preferred stock we issue will include the following provisions:

Dividends and Other Distributions

Each time we pay a cash dividend or make any other type of cash distribution with regard to preferred stock of a class
or series, the depositary will distribute to the holder of record of each depositary share relating to that class or series of
preferred stock an amount equal to the dividend or other distribution per depositary share that the depositary receives.
If there is a distribution of property other than cash, the depositary either will distribute the property to the holders of
depositary shares in proportion to the depositary shares held by each of them, or the depositary will, if we approve,
sell the property and distribute the net proceeds to the holders of the depositary shares in proportion to the depositary
shares held by them.

Withdrawal of Preferred Stock

A holder of depositary shares will be entitled to receive, upon surrender of depositary receipts representing depositary
shares, the number of whole or fractional shares of the applicable class or series of preferred stock and any money or
other property to which the depositary shares relate.

Redemption of Depositary Shares

Whenever we redeem shares of preferred stock held by a depositary, the depositary will be required to redeem, on the
same redemption date, depositary shares constituting, in total, the number of shares of preferred stock held by the
depositary which we redeem, subject to the depositary�s receiving the redemption price of those shares of preferred
stock. If fewer than all the depositary shares relating to a class or series of preferred stock are to be redeemed, the
depositary shares to be redeemed will be selected by lot or by another method we determine to be equitable.

Voting

Any time we send a notice of meeting or other materials relating to a meeting to the holders of a class or series of
preferred stock to which depositary shares relate, we will provide the depositary with sufficient copies of those
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