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Prospectus Supplement
(To Prospectus dated September 30, 2020)

 
SPI ENERGY CO., LTD.

 
2,964,000 Ordinary Shares

 
We are offering 2,964,000 ordinary shares, par value $0.0001 per share, directly to certain institutional investors in this offering at a price of $5.40 per ordinary share

pursuant to this prospectus supplement and the accompanying prospectus.
 
For a more detailed description of our ordinary shares, see the section entitled “Description of Our Securities We Are Offering” beginning on page S-11.
 
Our ordinary shares are currently traded on The NASDAQ Global Select Market under the symbol “SPI.” On September 30, 2020, the closing sale price of our ordinary

shares was $7.20 per share.
 
As of the date of this prospectus supplement, the aggregate market value of our outstanding ordinary shares held by non-affiliates was approximately $47,156,169.6 based

on 14,837,469 outstanding ordinary shares, of which 6,549,468 shares are held by non-affiliates, and a per share price of $7.20, which was the last reported price on The NASDAQ
Global Select Market of our ordinary shares on September 30, 2020. We have not offered any securities pursuant to General Instruction I.B.5. of Form F-3 during the prior 12-
month period that ends on and includes the date of this prospectus supplement.

 
We have retained Kingswood Capital Markets, division of Benchmark Investments, Inc. to act as our exclusive placement agent in connection with this offering to use its

“reasonable best efforts” to solicit offers to purchase shares of our ordinary shares. The placement agent is not purchasing or selling any of our ordinary shares offered pursuant to
this prospectus supplement or the accompanying prospectus. See “Plan of Distribution” beginning on page S-11 of this prospectus supplement for more information regarding these
arrangements.

 
Investing in our securities involves a high degree of risk. You should purchase our securities only if you can afford a complete loss of your investment. See “Risk Factors”

beginning on page S-5 of this prospectus supplement and on page 4 of the accompanying prospectus.
 
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 supplement or the accompanying prospectus. Any representation to the contrary is a criminal offense.
 
  Per Share   Total  
Offering Price  $ 5.40   16,005,600 
Placement Agent’s Fees (1)  $ 0.324   960,336 
Proceeds, before expenses, to us  $ 5.076   15,045,264 
____________________
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 (1) We will pay the placement agent a fee equal to the sum of 6.0% of the aggregate purchase price paid by the investors placed by the placement agent. We have also agreed
to reimburse the Placement Agent up to $50,000 for the reasonable and accounted fees and expenses of legal counsel. For additional information about the compensation
paid to the placement agent, see “Plan of Distribution” beginning on page S-11 of this prospectus supplement.

 
We expect that delivery of ordinary shares being offered pursuant to this prospectus supplement and the accompanying prospectus will be made on or about October 2,

2020.

KINGSWOOD CAPITAL MARKETS
division of Benchmark Investments, Inc.

 
The date of this prospectus supplement is September 30, 2020
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You should rely only on the information contained in this prospectus supplement and the accompanying prospectus. We have not authorized anyone else to
provide you with additional or different information. We are offering to sell, and seeking offers to buy, ordinary shares only in jurisdictions where offers and sales are
permitted. You should not assume that the information in this prospectus supplement or the accompanying prospectus is accurate as of any date other than the date on
the front of those documents or that any document incorporated by reference is accurate as of any date other than its filing date.

 
No action is being taken in any jurisdiction outside the United States to permit a public offering of ordinary shares or possession or distribution of this

prospectus supplement or the accompanying prospectus in that jurisdiction. Persons who come into possession of this prospectus supplement or the accompanying
prospectus in jurisdictions outside the United States are required to inform themselves about and to observe any restrictions as to this offering and the distribution of this
prospectus supplement and the accompanying prospectus applicable to that jurisdiction.
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ABOUT THIS PROSPECTUS SUPPLEMENT
 

On August 3, 2020, we filed with the SEC a registration statement on Form F-3, as amended on September 28, 2020 (File No. 333-240289) utilizing a shelf registration
process relating to the securities described in this prospectus supplement, which registration statement was declared effective on September 30, 2020. Under this shelf registration
process, we may, from time to time, sell up to $100 million in the aggregate of ordinary shares, shares of preferred stock, debt securities, warrants, subscription rights and units, of
which approximately $84 million will remain available for sale following the offering and as of the date of this prospectus supplement.

 
This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this offering and also adds to and updates information

contained in the accompanying prospectus and the documents incorporated by reference into the prospectus. The second part, the accompanying prospectus, gives more general
information, some of which does not apply to this offering. You should read this entire prospectus supplement as well as the accompanying prospectus and the documents
incorporated by reference that are described under “Where You Can Find More Information” in this prospectus supplement and the accompanying prospectus.

 
If the description of the offering varies between this prospectus supplement and the accompanying prospectus, you should rely on the information contained in this

prospectus supplement. However, if any statement in one of these documents is inconsistent with a statement in another document having a later date – for example, a document
incorporated by reference in this prospectus supplement and the accompanying prospectus – the statement in the document having the later date modifies or supersedes the earlier
statement. Except as specifically stated, we are not incorporating by reference any information submitted under any Current Report on Form 6-K into any filing under the Securities
Act or the Securities Exchange Act of 1934, as amended, or the Exchange Act, into this prospectus supplement or the accompanying prospectus.

 
Any statement contained in a document incorporated by reference, or deemed to be incorporated by reference, into this prospectus supplement or the accompanying

prospectus will be deemed to be modified or superseded for purposes of this prospectus supplement or the accompanying prospectus to the extent that a statement contained herein,
therein or in any other subsequently filed document which also is incorporated by reference in this prospectus supplement or the accompanying prospectus modifies or supersedes
that statement. Any such statement so modified or superseded will not be deemed, except as so modified or superseded, to constitute a part of this prospectus supplement or the
accompanying prospectus.

 
We further note that the representations, warranties and covenants made by us in any agreement that is filed as an exhibit to any document that is incorporated by reference

in this prospectus supplement and the accompanying prospectus were made solely for the benefit of the parties to such agreement, including, in some cases, for the purpose of
allocating risk among the parties to such agreements, and should not be deemed to be a representation, warranty or covenant to you unless you are a party to such agreement.
Moreover, such representations, warranties or covenants were accurate only as of the date when made or expressly referenced therein. Accordingly, such representations, warranties
and covenants should not be relied on as accurately representing the current state of our affairs unless you are a party to such agreement.

 
Unless we have indicated otherwise, or the context otherwise requires, references in this prospectus supplement and the accompanying prospectus to “SPI,” the

“Company,” “we,” “us” and “our” or similar terms refer to refer to SPI Energy Co., Ltd., a Cayman Islands holding company, and its subsidiaries or any of them, or where the
context so requires, in respect of the period before our Company became the holding company of its present subsidiaries, such subsidiaries as if they were subsidiaries of our
Company at the relevant time.
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CAUTIONARY NOTE REGARDING FORWARD LOOKING STATEMENTS
 
This prospectus supplement, the accompanying prospectus and the documents we have filed with the SEC that are incorporated herein by reference contain forward-

looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities Act”) and Section 21E of the Exchange Act. Forward-looking
statements deal with our current plans, intentions, beliefs and expectations and statements of future economic performance. Statements containing terms such as “believe,” “do not
believe,” “plan,” “expect,” “intend,” “estimate,” “anticipate” and other phrases of similar meaning are considered to contain uncertainty and are forward-looking statements. In
addition, from time to time we or our representatives have made or will make forward-looking statements orally or in writing. Furthermore, such forward-looking statements may
be included in various filings that we make with the SEC, or press releases or oral statements made by or with the approval of one of our authorized executive officers. These
forward-looking statements are subject to certain known and unknown risks and uncertainties, as well as assumptions that could cause actual results to differ materially from those
reflected in these forward-looking statements. Factors that might cause actual results to differ include, but are not limited to, those set forth under “Item 3, Key Information—D.
Risk Factors” incorporated by reference in this prospectus supplement and those discussed in “Item 5, Operating and Financial Review and Prospects,” in our Annual Report on
Form 20-F for the fiscal year ended December 31, 2019 and in our future filings made with the SEC. Readers are cautioned not to place undue reliance on any forward-looking
statements contained in this prospectus supplement, the accompanying prospectus or the documents we have filed with the SEC that are incorporated herein by reference, which
reflect management’s opinions only as of their respective dates. Except as required by law, we undertake no obligation to revise or publicly release the results of any revisions to
any forward-looking statements. You are advised, however, to consult any additional disclosures we have made or will make in our reports to the SEC on Forms 20-F and 6-K. All
subsequent written and oral forward-looking statements attributable to us or persons acting on our behalf are expressly qualified in their entirety by the cautionary statements
contained in this prospectus, any prospectus supplement or any related issuer free writing prospectus.

 
PROSPECTUS SUPPLEMENT SUMMARY

 
The following summary highlights selected information contained or incorporated by reference in this prospectus supplement. This summary does not contain all of the

information you should consider before investing in the securities. Before making an investment decision, you should read the entire prospectus and any supplement hereto
carefully, including the risk factors section as well as the financial statements and the notes to the financial statements incorporated herein by reference.

 
Unless otherwise stated in this prospectus supplement,
 
“we,” “us,” “our Company,” “our,” “SPI” or “SPI Energy” refer to SPI Energy Co., Ltd., a Cayman Islands holding company, and its subsidiaries or any of them, or where

the context so requires, in respect of the period before our Company became the holding company of its present subsidiaries, such subsidiaries as if they were subsidiaries of our
Company at the relevant time;

 
“2017,” “2018” and “2019” refer to our fiscal years ended December 31, 2017, 2018 and 2019, respectively;
 
“ADSs” refers to the American depositary shares, each representing ten ordinary shares, which were listed on the NASDAQ Global Select Market under the symbol of

“SPI” between January 19, 2016 and September 18, 2017;
 
“BT model” refers to our build-and-transfer model;
 
“EPC” refers to engineering, procurement and construction services;
 
“EUR” or “Euro” refers to the legal currency of the countries comprising the euro area;
 
“IPP model” refers to our independent power producer model;
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“PV” refers to photovoltaic;
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“Redomicile Merger” refers to the redomicile of Solar Power, Inc. to the Cayman Islands through a merger with and into a wholly-owned subsidiary of SPI Energy Co.,

Ltd., which was completed on January 4, 2016;
 
“Shares” or “ordinary shares” refers to our ordinary shares, par value $0.0001 per share;
 
“SPI California” refers to Solar Power, Inc., a company incorporated under the laws of California;
 
“U.K.” refers to the United Kingdom;
 
“U.S.” refers to the United States of America;
 
“U.S. dollar” or “$” refers to the legal currency of the United States of America; and
 
“watt” or “W” refers to the measurement of total electrical power, where “kilowatt” or “kW” means one thousand watts, “megawatt” or “MW” means one million watts

and “gigawatt” or “GW” means one billion watts.
 

OUR COMPANY
 
Overview

 
We are a global provider of PV solutions for business, residential, government and utility customers and investors. We provide a full spectrum of EPC services to third

party project developers, as well as develop, own and operate solar projects that sell electricity to the grid in multiple countries, including the U.S., the U.K., Greece, Japan and
Italy. Prior to 2014, we were primarily engaged in providing EPC services to developers in the U.S. We were also engaged in the development, manufacture and marketing of a
variety of PV modules, the key components of solar parks that convert sunlight into electricity, and balance-of-system components, including our in-house brand. We have
discontinued our manufacturing business and liquidated our research and development function. Beginning in 2014, we expanded our global project development business by
ramping up our portfolio of global solar projects, including projects that we plan to hold in the long term and derive electricity generation revenue from our independent power
producer model, or IPP model, and projects that we plan to sell in the future when we are presented with attractive opportunities under our build-and-transfer model, or BT model.
We grow our project portfolio primarily through acquisitions and act as a secondary developer for the projects which are under construction or in pipeline upon acquisition. Solar
projects in our current portfolio include projects at all stages of development, including projects in operation, projects under construction and projects in pipeline.

 
For our EPC service business, the scope of our work encompasses engineering design procurement of technical components from PV module and panel manufacturers and

contracting of construction and installation, which reaches both upstream and downstream along the spectrum of the solar business value chain. Our rigorous design and supply
chain management as well as construction quality control enable us to design, build and deliver world-class solar system configurations with components that can work optimally
together.

 
For our global project development business, as of June 29, 2020, we had completed a series of acquisitions of solar projects that were in operation, consisting of (i) 26.6

MW of projects in Greece, acquired in December 2014 for a total consideration of $79.330 million including the rights to be awarded up to 360MW EPC contracts, (ii) 4.3 MW of
projects in Italy, acquired in February 2015 for a total consideration of $11.8 million, (iii) 1.082 MW, 1.988 MW and 4.4MW of projects in Greece, acquired in December 2017,
March 2019 and November 2019 respectively, for a total consideration of EUR 12.88 million ($14.46 million), (iv) 0.2744 MW of projects in Japan, acquired in July 2017 for a
total consideration of JPY 110 million ($ 0.98 million) and (v) a total of 15.77 MW DC of projects in the state of Oregon, US, acquired in August, September 2019 and April 2020
respectively for a total consideration of $1.3 million.
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From January 2019 to December 31, 2019, we sold 1 solar project in Japan (1.99MW) to a third party for consideration of $9.56 million, which has been recognized as
revenue accordingly. On September 26, 2019, we sold Sun Roof II comprised of three rooftop solar projects totaling 1.83 MW, and Sun Roof V with1 MW rooftop solar project in
Italy for consideration of EUR4.3 million. On March 16, 2020, we sold Sun Roof I, a 479 kWp rooftop solar project located in Italy for consideration of EUR1.1 million before
transaction fees. After the sale of Sun Roof II, Sun Roof V and Sun Roof I, the Company currently owns only 1 PV asset with a capacity of 0.993 MW in Italy.
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As of the date of this prospectus supplement, we are constructing an aggregate of 19.636 MW of projects in the U.S. under our BT model. We anticipate that the U.S.

project will be connected to the grid in 2021.
 
We had 10.24MW of projects in announced pipeline as of June 29, 2020. We expect to complete the acquisition of, or commence permitting processes for, our projects in

announced pipeline as soon as practicable. We believe these new additions, combined with our existing project portfolio, demonstrate our broad geographic reach and established
presence across key solar markets and mitigate country-specific risks.
 
Crypto Mining Hosting

 
In early 2018, we launched www.umining.io, a turnkey solution offering global crypto-mining hosting, training, sales, and repair services. As of December 31, 2019, we

had 2 pilot mining sites in Canada and the U.S. We continue to look for potential investments to increase our mining capacity by the end of 2020.
 
Hemp and CBD Business

 
In September 2019, we launched our newly established hemp and CBD business. We have executed a management services agreement with the Native American

Agricultural Company (“NAAC”) to cultivate hemp in the Navajo Nation; and obtained licenses from the Navajo Nation to engage in lab testing, cultivation, processing, wholesale
distribution, and retail sales of hemp. In January 2020, we completed the installation of our cannabidiol extraction and milling equipment at an approximately 25,000-sqft facility in
Orange Cove, Fresno County in California. The newly installed CBD processing equipment is designed to enable the production of Hemp dry flower and Pre-roll, CBD crude oil,
distillate, and isolate, serving the growers in California. The pre-production test runs of its CBD crude oil extraction and Hemp try flower and Pre-roll production process and
quality control review have been completed. Currently, the Company is taking the orders from customers.
 
Business of Alfalfa and Other Related Agriculture Products

 
In May 2019, we announced our intention to explore agriculture business for production, sales or marketing of alfalfa and other related agriculture products in Arizona.

Knight Holding Corporation, our subsidiary, is focused on becoming one of the largest global providers of alfalfa hay and other forage types. With China’s increasing demand for
American alfalfa hay, we have recognized the importance of exporting to the Asia market. Committing ourselves to successfully becoming a major supplier of alfalfa, we have
established a processing facility in Tonopah, Arizona. Our alfalfa pressing facility sits in the center of the Harquahala Valley, located in Western Maricopa County, Arizona.
 
Corporate Information

 
The Company was incorporated in the Cayman Islands on May 4, 2015 for the sole purpose of effectuating the redomicile of the Company’s predecessor, Solar Power,

Inc., a California corporation (“SPI California”). The redomicile was approved by the shareholders of SPI California on May 11, 2015, pursuant to which one share of common
stock of SPI California held by the shareholders was converted into one SPI Energy’s ordinary share. On January 4, 2016, SPI California completed the redomicile, whereby SPI
California merged with and into a wholly-owned subsidiary of the Company and the holders of SPI California’s common stock received ADS representing ordinary shares of the
Company. Between January 19, 2016 and September 18, 2017, our ADSs were listed on the NASDAQ Global Select Market under the symbol of “SPI”. The Bank of New York
Mellon, the depositary bank for the ADS facility, terminated our ADS facility on September 18, 2017. Following such termination, we listed our ordinary shares, par value
US$0.0001 per share, for trading on NASDAQ Global Select Market in substitution for our ADSs. On September 19, 2017, our ordinary shares began trading on the NASDAQ
Global Select Market under the symbol of “SPI”.

 
Our principal executive office is located at #1128, 11/F, No. 52 Hung To Road, Kwun Tong, Kowloon, Hong Kong S.A.R. Its telephone number is (852) 2291 6020. Our

website, which contains additional information about our company, can be accessed at: www.spigroups.com, but that information is not part of this prospectus.
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THE OFFERING
 

Issuer:  SPI Energy Co., Ltd.
   
Ordinary shares offered by us pursuant to this prospectus supplement:  2,964,000
   
Ordinary shares to be outstanding immediately after this offering (1):  17,801,469
   
Use of proceeds:  We intend to use the net proceeds from this offering for general corporate purposes. See “Use of

Proceeds” on page S-9 of this prospectus supplement.
   
Transfer agent and registrar:  VStock Transfer, LLC
   
Risk factors:  Investing in our securities involves a high degree of risk. For a discussion of factors you should

consider carefully before deciding to invest in our ordinary shares, see the information contained in or
incorporated by reference under the heading “Risk Factors” beginning on page S-5 of this prospectus
supplement, on page 4 of the accompanying prospectus, and in the other documents incorporated by
reference into this prospectus supplement.

   
The NASDAQ Global Select Market Symbol:  SPI
 
(1)       The number of shares of our ordinary shares to be outstanding immediately after this offering is based on 14,837,469 ordinary shares outstanding as of September 30, 2020.

 
RISK FACTORS

 
The following is a summary of certain risks that should be carefully considered along with the other information contained or incorporated by reference in this prospectus
supplement and the accompanying base prospectus. You should carefully consider the risk factors incorporated by reference to our Annual Report on Form 20-F for the fiscal year
ended December 31, 2019 and the other information contained in this prospectus supplement and accompanying base prospectus, as updated by our subsequent filings under the
Exchange Act. If any of the following events actually occur, our business, operating results, prospects or financial condition could be materially and adversely affected. This could
cause the trading price of our ordinary shares to decline and you may lose all or part of your investment. The risks described below are not the only ones that we face. Additional
risks not presently known to us or that we currently deem immaterial may also significantly impair our business operations and could result in a complete loss of your investment.

 
RISKS RELATED TO THIS OFFERING

 
Our ordinary shares may be delisted from the Nasdaq Global Select Market as a result of our failure to meet the Nasdaq Global Select Market continued listing
requirements.

 
Our ordinary shares are currently listed for trading on The NASDAQ Global Select Market. If we remain listed, there are a number of requirements that must be met in

order for our ordinary shares to remain listed on The NASDAQ Global Select Market, and the failure to meet any of these listing standards could result in the delisting of our
ordinary shares from NASDAQ.
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On March 23, 2020, we received a letter from NASDAQ, notifying us that we no longer met the continued listing standards of minimum market value of publicly held

shares, or MVPHS, for The NASDAQ Global Select Market, as set forth in the NASDAQ Listing Rule 5450(b)(3)(C) because the market value of our publicly held shares on
NASDAQ was below the minimum MVPHS requirement of US$15.0 million. Due to the tolling of compliance period through June 30, 2020, as determined by NASDAQ, we now
have until December 3, 2020, to regain compliance with the minimum MVPHS requirement.

 
On April 28, 2020, we received a letter from NASDAQ, notifying us that the minimum bid price of our ordinary shares was below US$1.00 for a period of 30 consecutive

business days and we did not meet the minimum bid price requirement set forth in Rule 5450(a)(1) of the NASDAQ Listing Rules. Due to the tolling of compliance period through
June 30, 2020, as determined by NASDAQ, we had until December 28, 2020, to regain compliance with NASDAQ’s minimum bid price requirement. On July 15, 2020, we
received a notification from NASDAQ that the Company has regained compliance with the minimum bid price requirement.

 
If we fail to satisfy NASDAQ Global Select Market’s continued listing requirements and fail to regain compliance on a timely basis, our ordinary shares could be delisted

from The NASDAQ Global Select Market. We cannot assure you that we will be able to timely file all required reports or comply with all other NASDAQ Listing Rules at all times
in the future, or regain compliance in a timely manner in case of a default and avoid any subsequent adverse action taken by the Listing Qualifications Department, including but
not limited to delisting.
 
Our business and financial results may be materially adversely affected by the current COVID-19 pandemic outbreak.

 
The pandemic of a novel coronavirus (COVID-19) has resulted in a widespread health crisis that has adversely affected the economies and financial markets worldwide.

Government efforts to contain the spread of the coronavirus through lockdowns of cities, business closures, restrictions on travel and emergency quarantines, among others, and
responses by businesses and individuals to reduce the risk of exposure to infection, including reduced travel, cancellation of meetings and events, and implementation of work-at-
home policies, among others, have caused significant disruptions to the global economy and normal business operations across a growing list of sectors and countries.

 
Our operating results substantially depend on revenues derived from sales of PV project assets, provision of electricity and our Australian subsidiary’s trading of PV

components. As the COVID-19 spread continues, the measures implemented to curb the spread of the virus have resulted in supply chain disruptions, insufficient work force and
suspended manufacturing and construction works for solar industry. One or more of our customers, partners, service providers or suppliers may experience financial distress,
delayed or defaults on payment, file for bankruptcy protection, sharp diminishing of business, or suffer disruptions in their business due to the outbreak. These preventative
measures have also impacted our daily operations. The efforts enacted to control COVID-19 have placed heavy pressure on our marketing and sales activities. Moreover, due to the
decrease in prices of crude oil, the demand for solar energy may decrease in the near future. We continue to assess the related risks and impacts the COVID-19 pandemic may have
on our business and our financial performance. In light of the rapidly changing situation across different countries and regions, it remains difficult to estimate the duration and
magnitude of COVID-19’s impact. Until such time as the COVID-19 pandemic is contained or eradicated and global business return to more customary levels, our business and
financial results may be materially adversely affected.
 
Since our management will have broad discretion in how we use the proceeds from this offering, we may use the proceeds in ways with which you disagree.

 
We have not allocated specific amounts of the net proceeds from this offering for any specific purpose. Accordingly, our management will have significant flexibility in

applying the net proceeds of this offering. You will be relying on the judgment of our management with regard to the use of these net proceeds, and you will not have the
opportunity, as part of your investment decision, to influence how the proceeds are being used. It is possible that the net proceeds will be invested in a way that does not yield a
favorable, or any, return for us. The failure of our management to use such funds effectively could have a material adverse effect on our business, financial condition, operating
results and cash flow.
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We rely on the foreign private issuer exemption for certain corporate governance requirements under the NASDAQ Stock Market Rules, or the NASDAQ Rules,
including the majority independent board requirement. This may afford less protection to holders of our ordinary shares.

 
As a foreign private issuer, we are exempt from certain corporate governance requirements of NASDAQ. We are required to provide a brief description of the significant

differences between our corporate governance practices and the corporate governance practices required to be followed by U.S. domestic issuers under the NASDAQ Rules. The
standards applicable to us are considerably different from those applied to U.S. domestic issuers. For instance, we are not required to:

 
· have a majority of the board of directors be comprised of independent directors;

 
· have a compensation committee that is comprised solely of independent directors;

 
· have a nomination and corporate governance committee that is comprised solely of independent directors;

 
· have executive compensation be determined by independent directors or a committee of independent directors;

 
· have director nominees be selected, or recommended for selection by the board of directors, by independent directors or a committee of independent directors;

 
· hold an annual meeting of shareholders no later than one year after the end of our fiscal year-end; and

 
· have shareholder approval for private placement of Company’s ordinary shares at a price less than the greater of book or market value which together with sales by

officers, directors or Substantial Shareholders of the Company equals 20% or more of ordinary shares or 20% or more of the voting power outstanding before the issuance.
  
We are not required to, and will not voluntarily meet, these requirements. For example, our board of directors currently consists of five directors, three of whom satisfy the

“independence” requirements of Rule 10A-3 under the Exchange Act and Rule 5605 of the NASDAQ Rules. The law of our home country, the Cayman Islands, does not require a
majority of our board of directors be composed of independent directors. We intend to follow our home country practice with regard to the composition of the board of directors.

 
As a result, holders of our ordinary shares may not have the same protection afforded to shareholders of companies that are subject to all of NASDAQ’s corporate

governance requirements.
 
Future sales of our ordinary shares, whether by us or our shareholders, could cause our stock price to decline.

 
If our existing shareholders sell, or indicate an intent to sell, substantial amounts of our ordinary shares in the public market, the trading price of our ordinary shares could

decline significantly. Similarly, the perception in the public market that our shareholders might sell shares of our ordinary shares could also depress the market price of our ordinary
shares. A decline in the price of shares of our ordinary shares might impede our ability to raise capital through the issuance of additional shares of our ordinary shares or other
equity securities. In addition, the issuance and sale by us of additional shares of our ordinary shares or securities convertible into or exercisable for shares of our ordinary shares, or
the perception that we will issue such securities, could reduce the trading price for our ordinary shares as well as make future sales of equity securities by us less attractive or not
feasible. The sale of ordinary shares issued upon the exercise of our outstanding options and warrants could further dilute the holdings of our then existing shareholders.
 
You will experience immediate dilution in the book value per share of the ordinary shares you purchase.

 
Because the price per share of our ordinary shares being offered is substantially higher than the book value per share of our ordinary shares, you will suffer substantial

dilution in the net tangible book value of the ordinary shares you purchase in this offering. Based on an offering price of $5.40 per share, after deducting estimated offering
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commissions and expenses, the net tangible book value of one ordinary share as of December 31, 2019 would have been $0.27 per share. If you purchase ordinary shares in this
offering, you will suffer dilution of $5.13 per share in the net tangible book value of the ordinary share.
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Securities analysts may not cover our ordinary shares and this may have a negative impact on the market price of our ordinary shares.
 
The trading market for our ordinary shares will depend, in part, on the research and reports that securities or industry analysts publish about us or our business. We do not

have any control over independent analysts (provided that we have engaged various non-independent analysts). We do not currently have and may never obtain research coverage
by independent securities and industry analysts. If no independent securities or industry analysts commence coverage of us, the trading price for our ordinary shares would be
negatively impacted. If we obtain independent securities or industry analyst coverage and if one or more of the analysts who covers us downgrades our ordinary shares, changes
their opinion of our shares or publishes inaccurate or unfavorable research about our business, our stock price would likely decline. If one or more of these analysts ceases coverage
of us or fails to publish reports on us regularly, demand for our ordinary shares could decrease and we could lose visibility in the financial markets, which could cause our stock
price and trading volume to decline.
 
You may experience future dilution as a result of future equity offerings or other equity issuances.

 
We may in the future issue additional shares of our ordinary shares or other securities convertible into or exchangeable for shares of our ordinary shares. We cannot assure

you that we will be able to sell our ordinary shares or other securities in any other offering or other transactions at a price per share that is equal to or greater than the price per share
paid by investors in this offering. The price per share at which we sell additional our ordinary shares or other securities convertible into or exchangeable for our ordinary shares in
future transactions may be higher or lower than the price per share in this offering.

 
The price of our ordinary shares may be volatile or may decline, which may make it difficult for investors to resell our ordinary shares at prices they find attractive.
 
The trading price of our ordinary shares may fluctuate widely as a result of a number of factors, many of which are outside our control. In addition, the stock market is

subject to fluctuations in the share prices and trading volumes that affect the market prices of the shares of many companies. These broad market fluctuations could adversely affect
the market price of our ordinary shares. Among the factors that could affect our stock price are:

 
· actual or anticipated quarterly fluctuations in our operating results and financial condition, and, in particular, further deterioration of asset quality;
· changes in revenue or earnings estimates or publication of research reports and recommendations by financial analysts;
· failure to meet analysts’ revenue or earnings estimates;
· speculation in the press or investment community;
· strategic actions by us or our competitors, such as acquisitions or restructurings;
· actions by institutional shareholders;
· fluctuations in the stock price and operating results of our competitors;
· general market conditions and, in particular, developments related to market conditions for the financial services industry;
· proposed or adopted regulatory changes or developments;
· anticipated or pending investigations, proceedings or litigation that involve or affect us; or
· domestic and international economic factors unrelated to our performance.

  
The stock market has experienced significant volatility recently. As a result, the market price of our ordinary shares may be volatile. In addition, the trading volume in our

ordinary shares may fluctuate more than usual and cause significant price variations to occur. The trading price of our ordinary shares and the value of our other securities will
depend on many factors, which may change from time to time, including, without limitation, our financial condition, performance, creditworthiness and prospects, future sales of
our equity or equity related securities, and other factors identified below in “Forward-Looking Statements.”
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Accordingly, our ordinary shares that an investor purchases, whether in this offering or in the secondary market, may trade at a price lower than that at which they were

purchased, and, similarly, the value of our other securities may decline. Current levels of market volatility are unprecedented. The capital and credit markets have been experiencing
volatility and disruption for more than a year. In some cases, the markets have produced downward pressure on stock prices and credit availability for certain issuers without regard
to those issuers’ underlying financial strength.

 
A significant decline in our stock price could result in substantial losses for individual shareholders and could lead to costly and disruptive securities litigation.

 
We have not paid and do not intend to pay dividends on our ordinary shares. Investors in this offering may never obtain a return on their investment.

 
We have not paid dividends on our ordinary shares inception, and do not intend to pay any dividends on our ordinary shares in the foreseeable future. We intend to reinvest

earnings, if any, in the development and expansion of our business. Accordingly, you will need to rely on sales of your ordinary shares after price appreciation, which may never
occur, in order to realize a return on your investment.

 
USE OF PROCEEDS

 
We estimate that the net proceeds from this offering will be approximately $14.48 million, after deducting the placement agent fees and the estimated offering expenses

payable by us.
 
We intend to use the net proceeds from this offering for general corporate purposes.
 
The amounts and timing of our use of proceeds will vary depending on a number of factors, including the amount of cash generated or used by our operations, and the rate

of growth, if any, of our business. As a result, we will retain broad discretion in the allocation of the net proceeds of this offering. In addition, while we have not entered into any
agreements, commitments or understandings relating to any significant transaction as of the date of this prospectus supplement, we may use a portion of the net proceeds to pursue
acquisitions, joint ventures and other strategic transactions.

 
DIVIDEND POLICY

 
We have never declared or paid any cash dividends on our ordinary shares. We anticipate that we will retain any earnings to support operations and to finance the growth

and development of our business. Therefore, we do not expect to pay cash dividends in the foreseeable future. Any future determination relating to our dividend policy will be made
at the discretion of our board of directors and will depend on a number of factors, including future earnings, capital requirements, financial conditions and future prospects and other
factors the board of directors may deem relevant.
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CAPITALIZATION
 
The following table sets forth our capitalization as of December 31, 2019, and this table should be read in conjunction with the audited consolidated financial statements

incorporated by reference into this prospectus supplement:
 

· on an actual basis; and
 

· on an as adjusted basis to give effect to the issuance and sale of 2,964,000 ordinary shares at the offering price of $5.40 per share, after deducting placement agent fees and
expenses and estimated offering expenses payable by us.

 

 
As of December 31,

2019(USD’000)  
 Actual   As adjusted  

 (Unaudited)     
Cash and cash equivalents   2,764   17,242 
Accounts receivable, net   16,539   16,539 
Total Current Liabilities   170,017   170,017 
Shareholders’ equity:         

Ordinary shares, par value $0.0001, 500,000,000 shares authorized, 14,621,125 issued and outstanding and
17,801,469 ordinary shares outstanding, as adjusted, respectively  $ 1  $ 2 

Additional Paid in Capital  $ 612,726  $ 627,203 
Accumulated other comprehensive loss   (35,527)   (35,527)
Accumulated deficit   (585,384)   (585,384)
Total shareholders’ (deficit) equity  $ (5,475)  $ 9,003 
Total capitalization (1)  $ 49,525  $ 64,003 
 
(1) The total capitalization includes the total shareholders’ (deficit) equity as of December 31, 2019 and the convertible bonds of $55,000,000 as of December 31, 2019.
 
  

DILUTION
 
If you invest in our ordinary shares in this offering, your interest will be diluted immediately to the extent of the difference between the offering price per ordinary share

you will pay in this offering and the as adjusted net tangible book value per share of our ordinary shares after giving effect to this offering. Our historical net tangible book value as
of December 31, 2019 was approximately $(9,672,000), or $(0.66) per share. Historical net tangible book value per share represents the amount of our total tangible assets less total
liabilities, divided by the number of shares of our ordinary shares outstanding on December 31, 2019.

 
After giving effect to the assumed sale of our ordinary shares in the aggregate amount of $16,005,600 in this offering at an assumed offering price of $5.40 per share, and

after deducting estimated offering commissions and expenses payable by us, our net tangible book value as of December 31, 2019 would have been approximately $4,806,231, or
$0.27 per share. This represents an immediate increase in as adjusted net tangible book value per share of $0.93 to existing stockholders and immediate decrease of $5.13 per share
in as adjusted net tangible book value per share to new investors participating in this offering. The following table illustrates this per share dilution to investors participating in this
offering:

  
Offering price per share  $ 5.40 
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Net tangible book value per share as of December 31, 2019  $ (9,672,000)
Dilution per share attributable to new investors  $ 5.13 
As adjusted net tangible book value per share after this offering  $ 0.27 
Increase per share to existing investors  $ 0.93 

 
The above discussion and table are based on 14,621,125 ordinary shares outstanding as of December 31, 2019.
 
To the extent that any of our outstanding options or warrants are exercised and any of our outstanding convertible securities are converted, additional options or other

awards are issued under our equity incentive plan or we otherwise issue additional ordinary shares in the future at a price less than the offering price, there may be further dilution to
new investors purchasing our ordinary shares in this offering.
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DESCRIPTION OF OUR SECURITIES WE ARE OFFERING
 
We are offering 2,964,000 ordinary shares pursuant to this prospectus supplement and the accompanying prospectus. The material terms and provisions of our ordinary

shares are described under the caption “Description of Ordinary Shares” beginning on page 6 of the accompanying prospectus.
 

PLAN OF DISTRIBUTION
 
Kingswood Capital Markets, division of Benchmark Investments, Inc., which we refer to as the Placement Agent, has agreed to act as the placement agent in connection

with this offering. The Placement Agent is not purchasing or selling ordinary shares offered by this prospectus supplement, nor is the Placement Agent required to arrange the
purchase or sale of any specific number or dollar amount of ordinary shares, but has agreed to use its “reasonable best efforts” to arrange for the sale of all of the ordinary shares
offered hereby. We have entered into a securities purchase agreement with the investors pursuant to which we will sell to the investors 2,964,000 ordinary shares in this takedown
from our shelf registration statement. We negotiated the price for the securities offered in this offering with the investors. The factors considered in determining the price included
the recent market price of our ordinary shares, the general condition of the securities market at the time of this offering, the history of, and the prospects, for the industry in which
we compete, our past and present operations, and our prospects for future revenues.

 
We entered into securities purchase agreements directly with investors on September 30, 2020, and we will only sell to investors who have entered into a securities

purchase agreements.
 
We expect to deliver the ordinary shares being offered pursuant to this prospectus supplement on or about October 2, 2020, subject to customary closing conditions.
 
We have agreed to pay the Placement Agent a fee equal to the sum of 6.0% of the aggregate purchase price paid by the investors placed by the Placement Agent. We have

also agreed to reimburse the Placement Agent up to $50,000 for the reasonable and accounted fees and expenses of legal counsel.
 
The following table shows per ordinary share and total cash Placement Agent’s fees we will pay to the Placement Agent in connection with the sale of the ordinary shares

pursuant to this prospectus supplement and the accompanying prospectus assuming the purchase of all of the ordinary shares offered hereby:
 

  Per Share   Total  
Offering Price  $ 5.40   16,005,600 
Placement Agent’s Fees  $ 0.324   960,336 
Proceeds, before expenses, to us  $ 5.076   15,045,264 
 

After deducting certain fees and expenses due to the Placement Agent and our estimated offering expenses, we expect the net proceeds from this offering to be
approximately $14.48 million.

 
Indemnification
 

We have agreed to indemnify the Placement Agent and specified other persons against certain civil liabilities, including liabilities under the Securities Act, and the
Securities Exchange Act of 1934, as amended, or the Exchange Act, and to contribute to payments that the placement agent may be required to make in respect of such liabilities.
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The Placement Agent may be deemed to be an underwriter within the meaning of Section 2(a)(11) of the Securities Act, and any commissions received by it, and any profit

realized on the resale of the ordinary shares and warrants sold by it while acting as principal, might be deemed to be underwriting discounts or commissions under the Securities
Act. As an underwriter, the placement agent would be required to comply with the Securities Act and the Securities Exchange Act of 1934, as amended, or Exchange Act, including
without limitation, Rule 10b-5 and Regulation M under the Exchange Act. These rules and regulations may limit the timing of purchases and sales of ordinary shares and warrants
by the placement agent acting as principal. Under these rules and regulations, the Placement Agent:
 

· may not engage in any stabilization activity in connection with our securities; and
 

· may not bid for or purchase any of our securities, or attempt to induce any person to purchase any of our securities, other than as permitted under the Exchange Act, until it
has completed its participation in the distribution in the securities offered by this prospectus supplement.

 
Relationships
 

The Placement Agent and its affiliates may have provided us and our affiliates in the past and may provide from time to time in the future certain commercial banking,
financial advisory, investment banking and other services for us and such affiliates in the ordinary course of their business, for which they have received and may continue to
receive customary fees and commissions. In addition, from time to time, the placement agent and its affiliates may effect transactions for their own account or the account of
customers, and hold on behalf of themselves or their customers, long or short positions in our debt or equity securities or loans, and may do so in the future. However, except as
disclosed in this prospectus supplement, we have no present arrangements with the placement agent for any further services.

 
Transfer Agent and Registrar
 

The transfer agent and registrar for our ordinary shares is VStock Transfer, LLC, with a mailing address of 18 Lafayette Place Woodmere, NY 11598.
 
Listing

 
Our ordinary shares are quoted on The NASDAQ Global Select Market under the trading symbol “SPI.”

 
LEGAL MATTERS

 
Certain legal matters in connection with the offering will be passed upon for us by Loeb & Loeb LLP, New York, New York. Certain legal matters governed by the laws of

the Cayman Islands will be passed upon for us by Carney Olsen Hong Kong LLP. Nelson Mullins Riley & Scarborough LLP, Washington, DC, is counsel to the placement agent in
connection with this offering.

 
EXPERTS

 
The consolidated financial statements of SPI Energy Co., Ltd. and subsidiaries as of and for the years ended December 31, 2019, 2018 and 2017 have been incorporated by

reference herein and in the registration statement in reliance upon the report of Marcum Bernstein & Pinchuk LLP, an independent registered public accounting firm, incorporated
by reference herein, and upon the authority of said firm as experts in the accounting and auditing.
 

The audit report covering the December 31, 2019 consolidated financial statements contains an explanatory paragraph that states that the Company’s working capital
deficiency, recurring losses from operations and lack of sufficient resources raise substantial doubt about the Company’s ability to continue as a going concern. The audit report
refers to a change in method of accounting for leases.
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INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE
 
We incorporate by reference into this prospectus supplement the filed documents listed below, except as superseded, supplemented or modified by this prospectus

supplement:
 
 · our Annual Report on Form 20-F for the fiscal year ended December 31, 2019, filed with the SEC on June 29, 2020;
 
 · our Current Reports on Form 6-K filed with the SEC on February 3, 2020, March 16, 2020, March 26, 2020, March 31, 2020, April 30, 2020 and September 30, 2020;
 
 · the description of our ordinary shares contained in our Registration Statement on Form F-4, as amended, under the Securities Act, as originally filed with the SEC on

May 11, 2015, as amended (Registration No. 333-204069) under the heading “Description of Securities” and as incorporated into our Registration Statement on Form 8-
A, originally filed with the SEC on January 15, 2016.

 
We also incorporate by reference all additional documents that we file with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act that are filed after

the filing date of the registration statement of which this prospectus supplement is a part and prior to effectiveness of that registration statement. We are not, however, incorporating,
in each case, any documents or information that we are deemed to “furnish” and not file in accordance with SEC rules.

 
You may obtain a copy of these filings, without charge, by writing or calling us at:

 
SPI Energy Co., Ltd.

#1128, 11/F, No. 52 Hung To Road
Kwun Tong

Kowloon
Hong Kong S.A.R.

Attn: Investor Relations
 
You should rely only on the information incorporated by reference or provided in this prospectus supplement or the accompanying prospectus. We have not authorized

anyone else to provide you with different information. You should not assume that the information in this prospectus supplement or the accompanying prospectus is accurate as of
any date other than the date on the front page of those documents.

 
DISCLOSURE OF COMMISSION POSITION ON

INDEMNIFICATION FOR SECURITIES LAW VIOLATIONS
 
Cayman Islands law does not limit the extent to which a company’s articles of association may provide for indemnification of officers and directors, except to the extent

any such provision may be held by the Cayman Islands courts to be contrary to public policy, such as to provide indemnification against civil fraud or the consequences of
committing a crime. SPI’s Memorandum and Articles of Association, as amended, provide for indemnification of officers and directors for losses, damages, costs and expenses
incurred in their capacities as such, except that such indemnity shall not extend to any matter in respect of any dishonesty, willful default or fraud.

 
This provision, however, will not eliminate or limit liability arising under federal securities laws. SPI’s Memorandum and Articles of Association, as amended, do not

eliminate its director’s fiduciary duties. The inclusion of the foregoing provision may, however, discourage or deter shareholders or management from bringing a lawsuit against
directors even though such an action, if successful, might otherwise have benefited SPI and its shareholders. This provision should not affect the availability of a claim or right of
action based upon a director’s fraud or dishonesty.

 

http://www.sec.gov/Archives/edgar/data/1210618/000168316820002123/spi_20f.htm
http://www.sec.gov/Archives/edgar/data/1210618/000168316820000324/spi_6k.htm
http://www.sec.gov/Archives/edgar/data/1210618/000168316820000816/spi_6k.htm
http://www.sec.gov/Archives/edgar/data/1210618/000168316820000959/spi_6k.htm
http://www.sec.gov/Archives/edgar/data/1210618/000168316820001036/spi_6k.htm
http://www.sec.gov/Archives/edgar/data/1210618/000168316820001348/spi_6k.htm
http://www.sec.gov/Archives/edgar/data/1210618/000168316820003305/spi_6k-093020.htm
http://www.sec.gov/Archives/edgar/data/1210618/000119312516430626/d115657d8a12b.htm
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Insofar as indemnification for liabilities arising under the Securities Act of 1933, as amended, may be permitted to directors, officers or persons controlling us pursuant to
the foregoing provisions, we have been advised that, in the opinion of the SEC, such indemnification is against public policy as expressed in the Securities Act of 1933 and is,
therefore, unenforceable.
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WHERE YOU CAN FIND MORE INFORMATION
 
We have filed a registration statement with the SEC under the Securities Act with respect to the ordinary shares offered by this prospectus supplement. This prospectus

supplement is part of that registration statement and does not contain all the information included in the registration statement.
 
For further information with respect to our ordinary shares and us, you should refer to the registration statement, its exhibits and the material incorporated by reference

therein. Portions of the exhibits have been omitted as permitted by the rules and regulations of the SEC. Statements made in this prospectus supplement and the accompanying
prospectus as to the contents of any contract, agreement or other document referred to are not necessarily complete. In each instance, we refer you to the copy of the contracts or
other documents filed as an exhibit to the registration statement, and these statements are hereby qualified in their entirety by reference to the contract or document.

 
The registration statement may be obtained from the web site that the SEC maintains at http://www.sec.gov. We furnish reports and other information to the SEC. You may

read and copy any document we furnish at the website of the SEC referred to above. SPI Energy Co., Ltd.’s file number with the SEC is 001-37678, and we began filing through
EDGAR beginning on January 2, 2003.

 
ENFORCEMENT OF CIVIL LIABILITIES

 
We are registered under the laws of the Cayman Islands as an exempted company with limited liability. We are registered in the Cayman Islands because of certain benefits

associated with being a Cayman Islands corporation, such as political and economic stability, an effective judicial system, a favorable tax system, the absence of foreign exchange
control or currency restrictions and the availability of professional and support services. However, the Cayman Islands has a less developed body of securities laws as compared to
the United States and provides protections for investors to a significantly lesser extent. In addition, Cayman Islands companies do not have standing to sue before the federal courts
of the United States.

 
Substantially all of our assets are located outside the United States. In addition, a majority of our directors and officers are nationals or residents of jurisdictions other than

the United States and all or a substantial portion of their assets are located outside the United States. As a result, it may be difficult for investors to effect service of process within
the United States upon us or these persons, or to enforce against us or them judgments obtained in U.S. courts, including judgments predicated upon the civil liability provisions of
the securities laws of the United States or any state in the United States. It may also be difficult for you to enforce in U.S. courts judgments obtained in U.S. courts based on the
civil liability provisions of the U.S. federal securities laws against us, our officers and directors. We have appointed Cogency Global Inc., 10 E. 40th Street, 10th Floor, New York,
NY 10016, as our agent to receive service of process with respect to any action brought against us in the United States District Court for the Southern District of New York under
the federal securities laws of the United States or of any state in the United States or any action brought against us in the Supreme Court of the State of New York in the County of
New York under the securities laws of the State of New York.

 
Carey Olsen Hong Kong LLP, our counsel as to Cayman Islands law has advised us that there is uncertainty as to whether the courts of the Cayman Islands would,

respectively, (1) recognize or enforce judgments of U.S. courts obtained against us or our directors or officers predicated upon the civil liability provisions of the securities laws of
the United States or any state in the United States, or (2) entertain original actions brought in the Cayman Islands against us or our directors or officers predicated upon the
securities laws of the United States or any state in the United States.

 
The Cayman Islands is not a party to any treaties for the reciprocal enforcement or recognition of judgments obtained in the U.S. Courts. As such, there is no available

statutory regime in the Cayman Islands by which judgments obtained in the courts of the United States can be enforced or recognized. However, both monetary and non-monetary
foreign judgments may be enforceable in the Cayman Islands under common law, if certain conditions are met. A judgment in personam obtained in the United States will be
recognized and enforced in the courts of the Cayman Islands at common law, without any re-examination of the merits of the underlying dispute, by an action commenced on the
foreign judgment debt in the Cayman Islands Courts (as an unpaid debt obligation brought in fresh proceedings), provided (i) such judgment is final and conclusive; (ii) such
judgment is given by a foreign court of competent jurisdiction; (iii) it imposes a specific positive obligation on the judgment debtor; (iv) the judgment was not obtained by fraud;
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(v) no new admissible evidence relevant to the action is submitted prior to the rendering of the judgment by the courts of the Cayman Islands; and (vi) there is due compliance with
the correct procedures under the laws of the Cayman Islands.
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As a matter of public policy, the courts in Cayman Islands will not uphold a foreign judgment if such judgment is repugnant to or contravenes the rules of natural justice of

the Cayman Islands system of law, and will also not enforce judgments that relate to the penal laws of another country, which impose punitive damages, or which in general are in
respect of taxes, fines or other penalties. Neither will the Cayman Islands Courts enforce a judgment adjudicating in rem on the title to, or the right to possession of, immovable
property in the Cayman Islands.

 
Carey Olsen Hong Kong LLP has informed us that at present, it is uncertain whether the courts of the Cayman Islands may recognize or enforce judgments predicated

upon civil liability provisions of the securities laws of the United States, as it is unclear whether the courts of the Cayman Islands will deem such judgments as penal or punitive in
nature.
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PROSPECTUS
$100,000,000

 

SPI ENERGY CO., LTD.
Ordinary Shares
Preferred Shares

Warrants
Subscription Rights

Debt Securities
Units

 
We may offer ordinary shares, par value $0.0001 per share, preferred shares, par value $0.0001 per share, warrants, subscription rights, debt securities and/or units from

time to time. When we decide to sell securities, we will provide specific terms of the offered securities, including the offering prices of the securities, in a prospectus supplement.
The securities offered by the Registrant pursuant to this prospectus will have an aggregate public offering price of up to $100,000,000.

 
The securities covered by this prospectus may be offered and sold from time to time in one or more offerings, which may be through one or more underwriters, dealers and

agents, or directly to the purchasers. The names of any underwriters, dealers or agents, if any, will be included in a supplement to this prospectus.
 
This prospectus describes some of the general terms that may apply to these securities and the general manner in which they may be offered. The specific terms of any

securities to be offered, and the specific manner in which they may be offered, will be described in one or more supplements to this prospectus. A prospectus supplement may also
add, update or change information contained in this prospectus.

 
Our ordinary shares are traded on The NASDAQ Global Select Market under the symbol “SPI”.
 
Our principal offices are located at #1128, 11/F, No. 52 Hung To Road, Kwun Tong, Kowloon, Hong Kong S.A.R. Our telephone number at that address is (852) 2291

6020.
 
Investing in our securities involves risks. You should consider carefully the risk factors referred to in this prospectus on page 4 and in the applicable supplement to this

prospectus before investing in any securities that may be offered.
 
Neither the Securities and Exchange Commission nor any state or other securities commission has approved or disapproved of these securities or determined if this

prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
 

Prospectus dated September 30, 2020
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PROSPECTUS SUMMARY
 

The following summary is qualified in its entirety by, and should be read in conjunction with, the more detailed information and financial statements incorporated by
reference into this prospectus. In addition to this summary, we urge you to read the entire prospectus carefully, especially the risks discussed under “Risk Factors” on
page 4 before making an investment decision.

 
Unless otherwise stated in this prospectus,
 
“we,” “us,” “our Company,” “our,” “SPI” or “SPI Energy” refer to SPI Energy Co., Ltd., a Cayman Islands holding company and its subsidiaries or any of them, or

where the context so requires, in respect of the period before our Company became the holding company of its present subsidiaries, such subsidiaries as if they were
subsidiaries of our Company at the relevant time;

 
“2017,” “2018” and “2019” refers to our fiscal years ended December 31, 2017, 2018 and 2019, respectively;
 
“ADSs” refers to the American depositary shares, each representing ten ordinary shares, which were listed on the NASDAQ Global Select Market under the symbol

of “SPI” between January 19, 2016 and September 18, 2017;
 
“BT model” refers to our build-and-transfer model;
 
“EPC” refers to engineering, procurement and construction services;
 
“EUR” or “Euro” refers to the legal currency of the countries comprising the euro area;
 
“IPP model” refers to our independent power producer model;
 
“PV” refers to photovoltaic;
 
“Redomicile Merger” refers to the redomicile of Solar Power, Inc. to the Cayman Islands through a merger with and into a wholly-owned subsidiary of SPI Energy

Co., Ltd., which was completed on January 4, 2016;
 
“Shares” or “ordinary shares” refers to our ordinary shares, par value $0.0001 per share;
 
“SPI California” refers to Solar Power, Inc., a company incorporated under the laws of California;
 
“U.K.” refers to the United Kingdom;
 
“U.S.” refers to the United States of America;
 
“U.S. dollar” or “$” refers to the legal currency of the United States of America; and
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“watt” or “W” refers to the measurement of total electrical power, where “kilowatt” or “kW” means one thousand watts, “megawatt” or “MW” means one million
watts and “gigawatt” or “GW” means one billion watts.
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Overview
 
We are a global provider of PV solutions for business, residential, government and utility customers and investors. We provide a full spectrum of EPC services to

third party project developers, as well as develop, own and operate solar projects that sell electricity to the grid in multiple countries, including the U.S., the U.K., Greece,
Japan and Italy. Prior to 2014, we were primarily engaged in providing EPC services to developers in the U.S. We were also engaged in the development, manufacture and
marketing of a variety of PV modules, the key components of solar parks that convert sunlight into electricity, and balance-of-system components, including our in-house
brand. We have discontinued our manufacturing business and liquidated our research and development function. Beginning in 2014, we expanded our global project
development business by ramping up our portfolio of global solar projects, including projects that we plan to hold in the long term and derive electricity generation revenue
from our independent power producer model, or IPP model, and projects that we plan to sell in the future when we are presented with attractive opportunities under our
build-and-transfer model, or BT model. We grow our project portfolio primarily through acquisitions and act as a secondary developer for the projects which are under
construction or in pipeline upon acquisition. Solar projects in our current portfolio include projects at all stages of development, including projects in operation, projects
under construction and projects in pipeline.

 
For our EPC service business, the scope of our work encompasses engineering design procurement of technical components from PV module and panel

manufacturers and contracting of construction and installation, which reaches both upstream and downstream along the spectrum of the solar business value chain. Our
rigorous design and supply chain management as well as construction quality control enable us to design, build and deliver world-class solar system configurations with
components that can work optimally together.

 
For our global project development business, as of June 29, 2020, we had completed a series of acquisitions of solar projects that were in operation, consisting of

(i) 26.6 MW of projects in Greece, acquired in December 2014 for a total consideration of $79.330 million including the rights to be awarded up to 360MW EPC contracts,
(ii) 4.3 MW of projects in Italy, acquired in February 2015 for a total consideration of $11.8 million, (iii) 1.082 MW, 1.988 MW and 4.4MW of projects in Greece, acquired
in December 2017, March 2019 and November 2019 respectively, for a total consideration of EUR 12.88 million ($14.46 million), (iv) 0.2744 MW of projects in Japan,
acquired in July 2017 for a total consideration of JPY 110 million ($ 0.98 million) and (v) a total of 15.77 MW DC of projects in the state of Oregon, US, acquired in
August, September 2019 and April 2020 respectively for a total consideration of $1.3 million.

 
From January 2019 to December 31, 2019, we sold 1 solar project in Japan (1.99MW) to a third party at the consideration of $9.56 million, which has been

recognized as revenue accordingly. On September 26, 2019, we sold Sun Roof II comprised of three rooftop solar projects totaling 1.83 MW, and Sun Roof V with1 MW
rooftop solar project in Italy at the consideration of EUR4.3 million. On March 16, 2020, we sold Sun Roof I, a 479 kWp rooftop solar project located in Italy at the
consideration of EUR1.1 million before transaction fees. After the sale of Sun Roof II, Sun Roof V and Sun Roof I, the Company currently owns only 1 PV asset with a
capacity of 0.993 MW in Italy.

 
As of the date of this Registration Statement, we are constructing an aggregate of 19.636 MW of projects in the U.S. under our BT model. We anticipate that the

U.S. project will be connected to the grid in 2021.
 
We had 10.24MW of projects in announced pipeline as of June 29, 2020. We expect to complete the acquisition of, or commence permitting processes for, our

projects in announced pipeline as soon as practicable. We believe these new additions, combined with our existing project portfolio, demonstrate our broad geographic reach
and established presence across key solar markets and mitigate country-specific risks.

 
Crypto Mining Hosting
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In early 2018, we launched www.umining.io, a turnkey solution offering global crypto-mining hosting, training, sales, and repair services. As of December 31,
2019, we had 2 pilot mining sites in Canada and the U.S. We continue to look for potential investments to increase our mining capacity by the end of 2020.
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Hemp and CBD Business
 

In September 2019, we launched our newly established hemp and CBD business. We have executed a management services agreement with the Native American
Agricultural Company (“NAAC”) to cultivate hemp in the Navajo Nation; and obtained licenses from the Navajo Nation to engage in lab testing, cultivation, processing,
wholesale distribution, and retail sales of hemp. In January 2020, we completed the installation of our cannabidiol extraction and milling equipment at an approximately
25,000-sqft facility in Orange Cove, Fresno County in California. The newly installed CBD processing equipment is designed to enable the production of Hemp dry flower
and Pre-roll, CBD crude oil, distillate, and isolate, serving the growers in California. The pre-production test runs of its CBD crude oil extraction and Hemp try flower and
Pre-roll production process and quality control review have been completed. Currently, the Company is taking the orders from customers.

 
Business of Alfalfa and Other Related Agriculture Products
 

In May 2019, we announced to explore agriculture business for productions, sales or marketing of alfalfa and other related agriculture products in Arizona. Knight
Holding Corporation, our subsidiary, is focused on becoming one of the largest global providers of alfalfa hay and other forage types. With China’s increasing demand for
American alfalfa hay, we have recognized the importance of exporting to the Asia market. Committing ourselves to successfully becoming a major supplier of alfalfa, we
have established a processing facility in Tonopah, Arizona. Our alfalfa pressing facility sits in the center of the Harquahala Valley, located in Western Maricopa County,
Arizona.

 
The Company was incorporated in the Cayman Islands on May 4, 2015 for the sole purpose of effectuating the redomicile of the Company’s predecessor, Solar

Power, Inc., a California corporation (“SPI California”). The redomicile was approved by the shareholders of SPI California on May 11, 2015, pursuant to which one share
of common stock of SPI California held by the shareholders was converted into one SPI Energy’s ordinary share. On January 4, 2016, SPI California completed the
redomicile, whereby SPI California merged with and into a wholly-owned subsidiary of the Company and the holders of SPI California’s common stock received ADS
representing ordinary shares of the Company. Between January 19, 2016 and September 18, 2017, our ADSs were listed on the NASDAQ Global Select Market under the
symbol of “SPI”. The Bank of New York Mellon, the depositary bank for the ADS facility, terminated our ADS facility on September 18, 2017. Following such
termination, we listed our ordinary shares, par value US$0.0001 per share, for trading on NASDAQ Global Select Market in substitution for our ADSs. On September 19,
2017, our ordinary shares began trading on the NASDAQ Global Select Market under the symbol of “SPI”.
 

Our principal executive office is located at #1128, 11/F, No. 52 Hung To Road, Kwun Tong, Kowloon, Hong Kong S.A.R. Its telephone number is (852) 2291
6020 . Our website, which contains additional information about our company, can be accessed at: www,spigroups.com, but that information is not part of this prospectus.
 

The Securities We May Offer
 

We may use this prospectus to offer up to $100,000,000 of:
 

·   ordinary shares;
 

·   preferred shares;
 

·   warrants;
 

·   subscription rights;
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·   debt securities; and
 

·   units, which may consist of any combination of the above securities.
 
We may also offer securities of the types listed above that are convertible or exchangeable into one or more of the securities listed above.
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RISK FACTORS

 
An investment in our securities involves risk. Before you invest in securities issued by us, you should carefully consider the risks involved. Accordingly, you should carefully

consider:
 

· the information contained in or incorporated by reference into this prospectus;
  
· the information contained in or incorporated by reference into any prospectus supplement relating to specific offerings of securities;
  
· the risks described in our Annual Report on Form 20-F for our fiscal year ended December 31, 2019 on file with Securities and Exchange Commission (the “SEC”), which

is incorporated by reference into this prospectus; and
  
· other risks and other information that may be contained in, or incorporated by reference from, other filings we make with the SEC, including in any prospectus supplement

relating to specific offerings of securities.
 

The discussion of risks related to our business contained in or incorporated by reference into this prospectus or into any prospectus supplement comprises material risks of which
we are aware. If any of the events or developments described actually occurs, our business, financial condition or results of operations would likely suffer.
 

ABOUT THIS PROSPECTUS
 

This prospectus is part of a registration statement that we filed with the SEC utilizing a shelf registration process. Under this shelf registration process, we may sell from time to
time up to $100,000,000 of any combination of the securities described in this prospectus.
 

This prospectus provides you with a general description of the securities we may offer. Each time we sell securities, we will provide a prospectus supplement that will contain
specific information about the terms of that offering. The prospectus supplement may also add, update or change information contained in this prospectus. If there is any
inconsistency between the information contained in this prospectus and any prospectus supplement, you should rely on the information contained in that particular prospectus
supplement. You should read both this prospectus and any prospectus supplement together with additional information described under the heading “Where You Can Find More
Information”.
 

You should rely only on the information provided in this prospectus and the prospectus supplement, as well as the information incorporated by reference. We have not authorized
anyone to provide you with additional or different information. We are not making an offer of these securities in any jurisdiction or state where the offer is not permitted. You
should not assume that the information in this prospectus, any prospectus supplement or any documents incorporated by reference herein or therein is accurate as of any date other
than the date of the applicable document.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

 
This prospectus (including the documents incorporated by reference herein) contains forward-looking statements that are based on our current expectations, assumptions,

estimates and projections about us and our industry. All statements other than statements of historical fact in this report are forward-looking statements. These forward-looking
statements can be identified by words or phrases such as “may,” “will,” “expect,” “anticipate,” “estimate,” “plan,” “believe,” “is/are likely to” or other similar expressions. The
forward-looking statements included in this report relate to, among others:

 
· our goals and strategies;
  
· our future business development, financial condition and results of operations;
  
· our ability to execute any of our business strategies;
  
· an inability to realize expected benefits of the restructuring within the anticipated time frame, or at all;
  
· changes in tax law, tax treaties or tax regulations or the interpretation or enforcement thereof, including taxing authorities not agreeing with our assessment of the effects of

such laws, treaties and regulations; and
  
· such other risk factors as may be discussed in our reports filed with the SEC.

 
These forward-looking statements involve various risks and uncertainties. Although we believe that our expectations expressed in these forward-looking statements are

reasonable, we cannot assure you that our expectations will turn out to be correct. Our actual results could be materially different from our expectations.
  

The forward-looking statements made in this prospectus (including the documents incorporated by reference herein) relate only to events or information as of the date on which
the statements are made in this prospectus. We undertake no obligation to update any forward-looking statements to reflect events or circumstances after the date on which the
statements are made or to reflect the occurrence of unanticipated events.
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USE OF PROCEEDS

 
Unless the applicable prospectus supplement states otherwise, the net proceeds from the sale of securities offered by the Company will be used for general corporate purposes,

which may include additions to working capital, capital expenditures, financing of acquisitions and other business combinations, investments in or extensions of credit to our
subsidiaries and the repayment of indebtedness.
 

CAPITALIZATION AND INDEBTEDNESS
 

Our capitalization and indebtedness will be set forth in a prospectus supplement to this prospectus or in a report on Form 6-K subsequently furnished to the SEC and specifically
incorporated herein by reference.
 

DESCRIPTION OF ORDINARY SHARES
 

A description of our ordinary shares can be found in our Registration Statement on Form F-4, as amended, under the Securities Act of 1933, as amended (the “Securities Act”),
as originally filed with the SEC on May 11, 2015 (Registration No. 333-204069) under the heading “Description of Securities” and as incorporated into the Company’s Form 8-A,
filed with the SEC on January 15, 2016, as subsequently amended on January 15, 2016, September 18, 2017 and November 7, 2017, which description is incorporated by reference
herein. See “Incorporation of Certain Information by Reference.”
 

DESCRIPTION OF PREFERRED SHARES
 

SPI’s Memorandum and Articles of Association, as amended, authorizes SPI’s Board of Directors to establish one or more series of preferred shares with such designation,
number of shares of the series, rights and preferences as may be determined from time to time by its Board of Directors. Accordingly, SPI’s Board of Directors is empowered,
without action by its shareholders, to issue preferred shares to the extent of available authorized but unissued shares. The preferred shares could be utilized as an anti-takeover
device without further action on the part of the shareholders. Issuance of these shares may dilute the voting power of holders of ordinary shares. Although SPI does not currently
intend to issue any preferred shares, SPI cannot assure you that it will not do so in the future.
 

As of the date of this prospectus, there are no outstanding preferred shares of any series.
 

The material terms of any series of preferred shares that we offer, together with any material Hong Kong S.A.R. or United States federal income tax considerations relating to
such preferred shares, will be described in a prospectus supplement.
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DESCRIPTION OF WARRANTS

 
The following summary of certain provisions of the warrants does not purport to be complete and is subject to, and qualified in its entirety by reference to, the provisions of the

warrant agreement that will be filed with the SEC in connection with the offering of such warrants.
 
General
 

We may issue warrants to purchase ordinary shares. Warrants may be issued independently or together with any other securities and may be attached to, or separate from, such
securities. Each series of warrants will be issued under a separate warrant agreement to be entered into between us and a warrant agent. The warrant agent will act solely as our
agent and will not assume any obligation or relationship of agency for or with holders or beneficial owners of warrants. The terms of any warrants to be issued and a description of
the material provisions of the applicable warrant agreement will be set forth in the applicable prospectus supplement.
 

The applicable prospectus supplement will describe the following terms of any warrants in respect of which this prospectus is being delivered:
 
· the title of such warrants;
  
· the aggregate number of such warrants;
  
· the price or prices at which such warrants will be issued and exercised;
  
· the currency or currencies in which the price of such warrants will be payable;
  
· the securities purchasable upon exercise of such warrants;
  
· the date on which the right to exercise such warrants shall commence and the date on which such right shall expire;
  
· if applicable, the minimum or maximum amount of such warrants which may be exercised at any one time;
  
· if applicable, the designation and terms of the securities with which such warrants are issued and the number of such warrants issued with each such security;
  
· if applicable, the date on and after which such warrants and the related securities will be separately transferable;
  
· information with respect to book-entry procedures, if any;
  
· any material Hong Kong S.A.R. or United States federal income tax consequences;
  
· the antidilution provisions of the warrants, if any; and
  
· any other terms of such warrants, including terms, procedures and limitations relating to the exchange and exercise of such warrants.

 
Amendments and Supplements to Warrant Agreement
 



4/27/2021 https://www.sec.gov/Archives/edgar/data/0001210618/000168316820003328/spi_424b5.htm

https://www.sec.gov/Archives/edgar/data/0001210618/000168316820003328/spi_424b5.htm 43/74

We and the warrant agent may amend or supplement the warrant agreement for a series of warrants without the consent of the holders of the warrants issued thereunder to effect
changes that are not inconsistent with the provisions of the warrants and that do not materially and adversely affect the interests of the holders of the warrants.
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DESCRIPTION OF SUBSCRIPTION RIGHTS

 
The following summary of certain provisions of the subscription rights does not purport to be complete and is subject to, and qualified in its entirety by reference to, the

provisions of the certificate evidencing the subscription rights that will be filed with the SEC in connection with the offering of such subscription rights.
 
General
 

We may issue subscription rights to purchase ordinary shares. Subscription rights may be issued independently or together with any other offered security and may or may not
be transferable by the person purchasing or receiving the subscription rights. In connection with any subscription rights offering to our shareholders, we may enter into a standby
underwriting arrangement with one or more underwriters pursuant to which such underwriters will purchase any offered securities remaining unsubscribed for after such
subscription rights offering. In connection with a subscription rights offering to our shareholders, we will distribute certificates evidencing the subscription rights and a prospectus
supplement to our shareholders on the record date that we set for receiving subscription rights in such subscription rights offering.
 

The applicable prospectus supplement will describe the following terms of subscription rights in respect of which this prospectus is being delivered:
 
· the title of such subscription rights;
  
· the securities for which such subscription rights are exercisable;
  
· the exercise price for such subscription rights;
  
· the number of such subscription rights issued to each shareholder;
  
· the extent to which such subscription rights are transferable;
  
· if applicable, a discussion of the material Hong Kong S.A.R., or United States federal income tax considerations applicable to the issuance or exercise of such subscription

rights;
  
· the date on which the right to exercise such subscription rights shall commence, and the date on which such rights shall expire (subject to any extension);
  
· the extent to which such subscription rights include an over-subscription privilege with respect to unsubscribed securities;
  
· if applicable, the material terms of any standby underwriting or other purchase arrangement that we may enter into in connection with the subscription rights offering; and
  
· any other terms of such subscription rights, including terms, procedures and limitations relating to the exchange and exercise of such subscription rights.

 
Exercise of Subscription Rights
 

Each subscription right will entitle the holder of the subscription right to purchase for cash such amount of ordinary shares at such exercise price as shall be set forth in, or be
determinable as set forth in, the prospectus supplement relating to the subscription rights offered thereby. Subscription rights may be exercised at any time up to the close of
business on the expiration date for such subscription rights set forth in the prospectus supplement. After the close of business on the expiration date, all unexercised subscription
rights will become void.
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Subscription rights may be exercised as set forth in the prospectus supplement relating to the subscription rights offered thereby. Upon receipt of payment and the subscription
rights certificate properly completed and duly executed at the corporate trust office of the subscription rights agent or any other office indicated in the prospectus supplement, we
will forward, as soon as practicable, the ordinary shares purchasable upon such exercise. We may determine to offer any unsubscribed offered securities directly to persons other
than shareholders, to or through agents, underwriters or dealers or through a combination of such methods, including pursuant to standby underwriting arrangements, as set forth in
the applicable prospectus supplement.
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DESCRIPTION OF DEBT SECURITIES

 
We may issue debt securities from time to time in one or more series, under one or more indentures, each dated as of a date on or prior to the issuance of the debt securities to

which it relates. We may issue senior debt securities and subordinated debt securities pursuant to separate indentures, a senior indenture and a subordinated indenture, respectively,
in each case between us and the trustee named in the indenture. We have filed forms of these documents as exhibits to the registration statement, of which this prospectus forms a
part. The senior indenture and the subordinated indenture, as amended or supplemented from time to time, are sometimes referred to individually as an “indenture” and collectively
as the “indentures.” Each indenture will be subject to and governed by the Trust Indenture Act and will be construed in accordance with and governed by the laws of the State of
New York, without giving effect to any principles thereof relating to conflicts of law that would result in the application of the laws of any other jurisdiction. The aggregate
principal amount of debt securities which may be issued under each indenture will be unlimited and each indenture will contain the specific terms of any series of debt securities or
provide that those terms must be set forth in or determined pursuant to, an authorizing resolution, as defined in the applicable prospectus supplement, and/or a supplemental
indenture, if any, relating to such series. Our debt securities may be convertible or exchangeable into any of our equity or other debt securities.
 

Our statements below relating to the debt securities and the indentures are summaries of their anticipated provisions, are not complete and are subject to, and are qualified in
their entirety by reference to, all of the provisions of the applicable indenture and any applicable Hong Kong S.A.R., or United States federal income tax considerations as well as
any applicable modifications of or additions to the general terms described below in the applicable prospectus supplement or supplemental indenture. For a description of the terms
of a particular issue of debt securities, reference must be made to both the related prospectus supplement and to the following description.
 
General
 

Neither indenture limits the amount of debt securities which may be issued. The debt securities may be issued in one or more series. The senior debt securities will be unsecured
and will rank on a parity with all of our other unsecured and unsubordinated indebtedness. Each series of subordinated debt securities will be unsecured and subordinated to all
present and future senior indebtedness. Any such debt securities will be described in an accompanying prospectus supplement.
 

You should read the applicable indenture and subsequent filings relating to the particular series of debt securities for the following terms of the offered debt securities:
 

· the designation, aggregate principal amount and authorized denominations;
  
· the issue price, expressed as a percentage of the aggregate principal amount;
  
· the maturity date;
  
· the interest rate per annum, if any;
  
· if the offered debt securities provide for interest payments, the date from which interest will accrue, the dates on which interest will be payable, the date on which payment

of interest will commence and the regular record dates for interest payment dates;
  
· any optional or mandatory sinking fund provisions or exchangeability provisions;
  
· the terms and conditions upon which conversion of any convertible debt securities may be effected, including the conversion price, the conversion period and other

conversion provisions;
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· the date, if any, after which and the price or prices at which the offered debt securities may be optionally redeemed or must be mandatorily redeemed and any other terms

and provisions of optional or mandatory redemptions;
  
· if other than denominations of $1,000 and any integral multiple thereof, the denominations in which offered debt securities of the series will be issuable;
  
· if other than the full principal amount, the portion of the principal amount of offered debt securities of the series which will be payable upon acceleration or provable in

bankruptcy;
  
· any events of default not set forth in this prospectus;
  
· the currency or currencies, including composite currencies, in which principal, premium and interest will be payable, if other than the currency of the United States of

America;
  
· if principal, premium or interest is payable, at our election or at the election of any holder, in a currency other than that in which the offered debt securities of the series are

stated to be payable, the period or periods within which, and the terms and conditions upon which, the election may be made;
  
· whether interest will be payable in cash or additional securities at our or the holder’s option and the terms and conditions upon which the election may be made;
  
· if denominated in a currency or currencies other than the currency of the United States of America, the equivalent price in the currency of the United States of America for

purposes of determining the voting rights of holders of those debt securities under the applicable indenture;
  
· if the amount of payments of principal, premium or interest may be determined with reference to an index, formula or other method based on a coin or currency other than

that in which the offered debt securities of the series are stated to be payable, the manner in which the amounts will be determined;
  
· any restrictive covenants or other material terms relating to the offered debt securities;
  
· whether the offered debt securities will be issued in the form of global securities or certificates in registered or bearer form;
  
· any terms with respect to subordination;
  
· any listing on any securities exchange or quotation system; and
  
· additional provisions, if any, related to defeasance and discharge of the offered debt securities.

 
Subsequent filings may include additional terms not listed above. Unless otherwise indicated in subsequent filings with the SEC relating to the indenture, principal, premium

and interest will be payable and the debt securities will be transferable at the corporate trust office of the applicable trustee. Unless other arrangements are made or set forth in
subsequent filings or a supplemental indenture, principal, premium and interest will be paid by checks mailed to the holders at their registered addresses.
 

Unless otherwise indicated in subsequent filings with the SEC, the debt securities will be issued only in fully registered form without coupons, in denominations of $1,000 or
any integral multiple thereof. No service charge will be made for any transfer or exchange of the debt securities, but we may require payment of a sum sufficient to cover any tax or
other governmental charge payable in connection with these debt securities.
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Some or all of the debt securities may be issued as discounted debt securities to be sold at a substantial discount below the stated principal amount. Hong Kong S.A.R., or
United States federal income tax consequences and other special considerations applicable to any discounted securities will be described in subsequent filings with the SEC relating
to those securities.
 

We refer you to applicable subsequent filings with respect to any deletions or additions or modifications from the description contained in this prospectus.
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Senior Debt
 

We may issue senior debt securities under the senior debt indenture. These senior debt securities will rank on an equal basis with all our other unsecured debt except
subordinated debt.
  
Subordinated Debt
 

We may issue subordinated debt securities under the subordinated debt indenture. Subordinated debt will rank subordinate and junior in right of payment, to the extent set forth
in the subordinated debt indenture, to all our senior debt (both secured and unsecured).
 

In general, the holders of all senior debt are first entitled to receive payment of the full amount unpaid on senior debt before the holders of any of the subordinated debt
securities are entitled to receive a payment on account of the principal or interest on the indebtedness evidenced by the subordinated debt securities in certain events.
 

If we default in the payment of any principal of, or premium, if any, or interest on any senior debt when it becomes due and payable after any applicable grace period, then,
unless and until the default is cured or waived or ceases to exist, we cannot make a payment on account of or redeem or otherwise acquire the subordinated debt securities.
 

If there is any insolvency, bankruptcy, liquidation or other similar proceeding relating to us, then all senior debt must be paid in full before any payment may be made to any
holders of subordinated debt securities.
 

Furthermore, if we default in the payment of the principal of and accrued interest on any subordinated debt securities that is declared due and payable upon an event of default
under the subordinated debt indenture, holders of all our senior debt will first be entitled to receive payment in full in cash before holders of such subordinated debt can receive any
payments.
 

Senior debt means:
 

· the principal, premium, if any, interest and any other amounts owing in respect of our indebtedness for money borrowed and indebtedness evidenced by securities, notes,
debentures, bonds or other similar instruments issued by us, including the senior debt securities or letters of credit;

 
· all capitalized lease obligations;

 
· all hedging obligations;

 
· all obligations representing the deferred purchase price of property; and

 
· all deferrals, renewals, extensions and refundings of obligations of the type referred to above;

 
but senior debt does not include:

 
· subordinated debt securities; and

 
· any indebtedness that by its terms is subordinated to, or ranks on an equal basis with, our subordinated debt securities.
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Covenants
 

Under the terms of the indenture, we covenant, among other things:
 

· that we will duly and punctually pay the principal of and interest, if any, on the offered debt securities in accordance with the terms of such debt securities and the
applicable indenture;

 
· that so long as any offered debt securities are outstanding, we will (i) file with the SEC within the time periods prescribed by its rules and regulations and (ii) furnish to the

trustee and holders of the offered debt securities all interim and annual financial information required to be furnished or filed with the SEC pursuant to Section 13 and
15(d) of the Exchange Act of 1934, as amended, (the “Exchange Act”), and with respect to the annual consolidated financial statements only, a report thereon by our
independent auditors;

 
· that we will deliver to the trustee after the end of each fiscal year a compliance certificate as to whether we have kept, observed, performed and fulfilled our obligations

and each and every covenant contained under the applicable indenture;
 

· that we will deliver to the trustee written notice of any event of default, with the exception of any payment default that has not given rise to a right of acceleration under the
indenture;

 
· that we will not at any time insist upon, plead, or in any manner whatsoever claim or take the benefit or advantage of, any stay, extension or usury law wherever enacted,

which may affect the covenants or the performance of the indenture or the offered debt securities;
 
· that we will do or cause to be done everything necessary to preserve and keep in full force and effect our corporate existence and the corporate, partnership or other

existence of certain of our subsidiaries whose preservation is determined to be desirable by our Board of Directors and material to the holders;
 
· that we will, and we will cause each of our subsidiaries to, pay prior to delinquency all taxes, assessments and governmental levies, except as contested in good faith and

by appropriate proceedings;
 
· that in the event we are required to pay additional interest to holders of our debt securities, we will provide notice to the trustee, and where applicable, the paying agent, of

our obligation to pay such additional interest prior to the date on which any such additional interest is scheduled to be paid; and
 
· that we will execute and deliver such further instruments and do such further acts as may be reasonably necessary or proper to carry out more effectively the purposes of

the indenture.
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Any series of offered debt securities may have covenants in addition to or differing from those included in the applicable indenture which will be described in subsequent filings

prepared in connection with the offering of such securities, limiting or restricting, among other things:
 

· the ability of us or our subsidiaries to incur either secured or unsecured debt, or both;
 
· the ability to make certain payments, dividends, redemptions or repurchases;

 
· our ability to create dividend and other payment restrictions affecting our subsidiaries;

 
· our ability to make investments;

 
· mergers and consolidations by us or our subsidiaries;

 
· sales of assets by us;

 
· our ability to enter into transactions with affiliates;

 
· our ability to incur liens; and

 
· sale and leaseback transactions.

 
Modification of the Indentures
 

Each indenture and the rights of the respective holders may be modified by us only with the consent of holders of not less than a majority in aggregate principal amount of the
outstanding debt securities of all series under the respective indenture affected by the modification, taken together as a class. But no modification that:
 

· changes the amount of securities whose holders must consent to an amendment, supplement or waiver;
 
· reduces the rate of or changes the interest payment time on any security or alters its redemption provisions (other than any alteration to any such section which would not

materially adversely affect the legal rights of any holder under the indenture) or the price at which we are required to offer to purchase the securities;
 
· reduces the principal or changes the maturity of any security or reduce the amount of, or postpone the date fixed for, the payment of any sinking fund or analogous

obligation;
 

· waives a default or event of default in the payment of the principal of or interest, if any, on any security (except a rescission of acceleration of the securities of any series
by the holders of at least a majority in principal amount of the outstanding securities of that series and a waiver of the payment default that resulted from such
acceleration);

 
· makes the principal of or interest, if any, on any security payable in any currency other than that stated in the security;

 
· makes any change with respect to holders’ rights to receive principal and interest, the terms pursuant to which defaults can be waived, certain modifications affecting

shareholders or certain currency-related issues; or
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· waives a redemption payment with respect to any security or change any of the provisions with respect to the redemption of any securities;
 

will be effective against any holder without his consent. Other terms as specified in subsequent filings may be modified without the consent of the holders.
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Events of Default
 

Each indenture defines an event of default for the debt securities of any series as being any one of the following events:
 

· default in any payment of interest when due which continues for 30 days;
 
· default in any payment of principal or premium at maturity;

 
· default in the deposit of any sinking fund payment when due;

 
· default in the performance of any covenant in the debt securities or the applicable indenture which continues for 60 days after we receive notice of the default;

 
· default under a bond, debenture, note or other evidence of indebtedness for borrowed money by us or our subsidiaries (to the extent we are directly responsible or liable

therefor) having a principal amount in excess of a minimum amount set forth in the applicable subsequent filing, whether such indebtedness now exists or is hereafter
created, which default shall have resulted in such indebtedness becoming or being declared due and payable prior to the date on which it would otherwise have become due
and payable, without such acceleration having been rescinded or annulled or cured within 30 days after we receive notice of the default; and

 
· events of bankruptcy, insolvency or reorganization.

 
An event of default of one series of debt securities does not necessarily constitute an event of default with respect to any other series of debt securities.

 
There may be such other or different events of default as described in an applicable subsequent filing with respect to any class or series of offered debt securities.

 
In case an event of default occurs and continues for the debt securities of any series, the applicable trustee or the holders of not less than 25% in aggregate principal amount of

the debt securities then outstanding of that series may declare the principal and accrued but unpaid interest of the debt securities of that series to be due and payable. Any event of
default for the debt securities of any series which has been cured may be waived by the holders of a majority in aggregate principal amount of the debt securities of that series then
outstanding.
 

Each indenture requires us to file annually after debt securities are issued under that indenture with the applicable trustee a written statement signed by two of our officers as to
the absence of material defaults under the terms of that indenture. Each indenture provides that the applicable trustee may withhold notice to the holders of any default if it
considers it in the interest of the holders to do so, except notice of a default in payment of principal, premium or interest.
  

Subject to the duties of the trustee in case an event of default occurs and continues, each indenture provides that the trustee is under no obligation to exercise any of its rights or
powers under that indenture at the request, order or direction of holders unless the holders have offered to the trustee reasonable indemnity. Subject to these provisions for
indemnification and the rights of the trustee, each indenture provides that the holders of a majority in principal amount of the debt securities of any series then outstanding have the
right to direct the time, method and place of conducting any proceeding for any remedy available to the trustee or exercising any trust or power conferred on the trustee as long as
the exercise of that right does not conflict with any law or the indenture.
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Defeasance and Discharge
 

The terms of each indenture provide us with the option to be discharged from any and all obligations in respect of the debt securities issued thereunder upon the deposit with the
trustee, in trust, of money or U.S. government obligations, or both, which through the payment of interest and principal in accordance with their terms will provide money in an
amount sufficient to pay any installment of principal, premium and interest on, and any mandatory sinking fund payments in respect of, the debt securities on the stated maturity of
the payments in accordance with the terms of the debt securities and the indenture governing the debt securities. This right may only be exercised if, among other things, we have
received from, or there has been published by, the United States Internal Revenue Service a ruling to the effect that such a discharge will not be deemed, or result in, a taxable event
with respect to holders. This discharge would not apply to our obligations to register the transfer or exchange of debt securities, to replace stolen, lost or mutilated debt securities, to
maintain paying agencies and hold moneys for payment in trust.
 
Defeasance of Certain Covenants
 

The terms of the debt securities provide us with the right not to comply with specified covenants and that specified events of default described in a subsequent filing will not
apply. In order to exercise this right, we will be required to deposit with the trustee money or U.S. government obligations, or both, which through the payment of interest and
principal will provide money in an amount sufficient to pay principal, premium, if any, and interest on, and any mandatory sinking fund payments in respect of, the debt securities
on the stated maturity of such payments in accordance with the terms of the debt securities and the indenture governing such debt securities. We will also be required to deliver to
the trustee an opinion of counsel to the effect that the deposit and related covenant defeasance will not cause the holders of such series to recognize income, gain or loss for federal
income tax purposes.
 

A subsequent filing may further describe the provisions, if any, of any particular series of offered debt securities permitting a discharge defeasance.
 
Global Securities
 

The debt securities of a series may be issued in whole or in part in the form of one or more global securities that will be deposited with, or on behalf of, a depository identified in
an applicable subsequent filing and registered in the name of the depository or a nominee for the depository. In such a case, one or more global securities will be issued in a
denomination or aggregate denominations equal to the portion of the aggregate principal amount of outstanding debt securities of the series to be represented by the global security
or securities. Unless and until it is exchanged in whole or in part for debt securities in definitive certificated form, a global security may not be transferred except as a whole by the
depository for the global security to a nominee of the depository or by a nominee of the depository to the depository or another nominee of the depository or by the depository or
any nominee to a successor depository for that series or a nominee of the successor depository and except in the circumstances described in an applicable subsequent filing.
 

We expect that the following provisions will apply to depository arrangements for any portion of a series of debt securities to be represented by a global security. Any additional
or different terms of the depository arrangement will be described in an applicable subsequent filing.
 

Upon the issuance of any global security, and the deposit of that global security with or on behalf of the depository for the global security, the depository will credit, on its book-
entry registration and transfer system, the principal amounts of the debt securities represented by that global security to the accounts of institutions that have accounts with the
depository or its nominee.
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The accounts to be credited will be designated by the underwriters or agents engaging in the distribution of the debt securities or by us, if the debt securities are offered and sold

directly by us. Ownership of beneficial interests in a global security will be limited to participating institutions or persons that may hold interests through such participating
institutions. Ownership of beneficial interests by participating institutions in the global security will be shown on, and the transfer of the beneficial interests will be effected only
through, records maintained by the depository for the global security or by its nominee. Ownership of beneficial interests in the global security by persons that hold through
participating institutions will be shown on, and the transfer of the beneficial interests within the participating institutions will be effected only through, records maintained by those
participating institutions. The laws of some jurisdictions may require that purchasers of securities take physical delivery of the securities in certificated form. The foregoing
limitations and such laws may impair the ability to transfer beneficial interests in the global securities.
 

So long as the depository for a global security, or its nominee, is the registered owner of that global security, the depository or its nominee, as the case may be, will be
considered the sole owner or holder of the debt securities represented by the global security for all purposes under the applicable indenture. Unless otherwise specified in an
applicable subsequent filing and except as specified below, owners of beneficial interests in the global security will not be entitled to have debt securities of the series represented
by the global security registered in their names, will not receive or be entitled to receive physical delivery of debt securities of the series in certificated form and will not be
considered the holders thereof for any purposes under the indenture. Accordingly, each person owning a beneficial interest in the global security must rely on the procedures of the
depository and, if such person is not a participating institution, on the procedures of the participating institution through which the person owns its interest, to exercise any rights of
a holder under the indenture.
 

The depository may grant proxies and otherwise authorize participating institutions to give or take any request, demand, authorization, direction, notice, consent, waiver or other
action which a holder is entitled to give or take under the applicable indenture. We understand that, under existing industry practices, if we request any action of holders or any
owner of a beneficial interest in the global security desires to give any notice or take any action a holder is entitled to give or take under the applicable indenture, the depository
would authorize the participating institutions to give the notice or take the action, and participating institutions would authorize beneficial owners owning through such participating
institutions to give the notice or take the action or would otherwise act upon the instructions of beneficial owners owning through them.
 

Unless otherwise specified in applicable subsequent filings, payments of principal, premium and interest on debt securities represented by a global security registered in the
name of a depository or its nominee will be made by us to the depository or its nominee, as the case may be, as the registered owner of the global security.
 

We expect that the depository for any debt securities represented by a global security, upon receipt of any payment of principal, premium or interest, will credit participating
institutions’ accounts with payments in amounts proportionate to their respective beneficial interests in the principal amount of the global security as shown on the records of the
depository. We also expect that payments by participating institutions to owners of beneficial interests in the global security held through those participating institutions will be
governed by standing instructions and customary practices, as is now the case with the securities held for the accounts of customers registered in street name, and will be the
responsibility of those participating institutions. None of us, the trustees or any agent of ours or the trustees will have any responsibility or liability for any aspect of the records
relating to or payments made on account of beneficial interests in a global security, or for maintaining, supervising or reviewing any records relating to those beneficial interests.
 

Unless otherwise specified in the applicable subsequent filings, a global security of any series will be exchangeable for certificated debt securities of the same series only if:
 

· the depository for such global securities notifies us that it is unwilling or unable to continue as depository or such depository ceases to be a clearing agency registered
under the Exchange Act and, in either case, a successor depository is not appointed by us within 90 days after we receive the notice or become aware of the ineligibility;

 
· we in our sole discretion determine that the global securities shall be exchangeable for certificated debt securities; or

 
· there shall have occurred and be continuing an event of default under the applicable indenture with respect to the debt securities of that series.

 
Upon any exchange, owners of beneficial interests in the global security or securities will be entitled to physical delivery of individual debt securities in certificated form of like

tenor and terms equal in principal amount to their beneficial interests, and to have the debt securities in certificated form registered in the names of the beneficial owners, which
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DTC as Depository
 

In the event that the Depository Trust Company, or DTC, acts as depository for the global securities of any series, the global securities will be issued as fully registered
securities registered in the name of Cede & Co., DTC’s partnership nominee.
 

DTC, the world’s largest securities depository, is a limited-purpose trust company organized under the New York Banking Law, a “banking organization” within the meaning of
the New York Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, and a “clearing
agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds and provides asset servicing for over 3.5 million issues of U.S. and
non-U.S. equity issues, corporate and municipal debt issues, and money market instruments (from over 100 countries) that DTC’s participants (“Direct Participants”) deposit with
DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and other securities transactions in deposited securities, through electronic computerized
book-entry transfers and pledges between Direct Participants’ accounts. This eliminates the need for physical movement of securities certificates. Direct Participants include both
U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The
Depository Trust & Clearing Corporation (“DTCC”). DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, all
of which are registered clearing agencies. DTCC is owned by the users of its regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-
U.S. securities brokers and dealers, banks, trust companies, and clearing corporations that clear through or maintain a custodial relationship with a Direct Participant, either directly
or indirectly (“Indirect Participants”). DTC has a Standard & Poor’s rating of AA+. The DTC Rules applicable to its Participants are on file with the Securities and Exchange
Commission. More information about DTC can be found at www.dtcc.com.
 

Purchases of debt securities under the DTC system must be made by or through Direct Participants, which will receive a credit for the debt securities on DTC’s records. The
ownership interest of each actual purchaser of each debt security (“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records. Beneficial Owners
will not receive written confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive written confirmations providing details of the transaction, as
well as periodic statements of their holdings, from the Direct or Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of ownership
interests in the debt securities are to be accomplished by entries made on the books of Direct and Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners
will not receive certificates representing their ownership interests in debt securities, except in the event that use of the book-entry system for the debt securities is discontinued.
 

To facilitate subsequent transfers, all debt securities deposited by Direct Participants with DTC are registered in the name of DTC’s partnership nominee, Cede & Co., or such
other name as may be requested by an authorized representative of DTC. The deposit of debt securities with DTC and their registration in the name of Cede & Co. or such other
DTC nominee do not effect any change in beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the debt securities; DTC’s records reflect only the
identity of the Direct Participants to whose accounts such debt securities are credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will
remain responsible for keeping account of their holdings on behalf of their customers.
  

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect Participants, and by Direct Participants and Indirect
Participants to Beneficial Owners will be governed by arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.
Beneficial Owners of debt securities may wish to take certain steps to augment the transmission to them of notices of significant events with respect to the debt securities, such as
redemptions, tenders, defaults, and proposed amendments to the debt security documents. For example, Beneficial Owners of Securities may wish to ascertain that the nominee
holding the Securities for their benefit has agreed to obtain and transmit notices to Beneficial Owners. In the alternative, Beneficial Owners may wish to provide their names and
addresses to the trustee and request that copies of notices be provided directly to them.
 

Redemption notices shall be sent to DTC. If less than all of the debt securities within an issue are being redeemed, DTC’s practice is to determine by lot the amount of the
interest of each Direct Participant in such issue to be redeemed.
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Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to debt securities unless authorized by a Direct Participant in accordance with

DTC’s MMI Procedures. Under its usual procedures, DTC mails an Omnibus Proxy to Issuer as soon as possible after the record date. The Omnibus Proxy assigns Cede & Co.’s
consenting or voting rights to those Direct Participants to whose accounts debt securities are credited on the record date (identified in a listing attached to the Omnibus Proxy).
 

Redemption proceeds, distributions, and dividend payments on the debt securities will be made to Cede & Co., or such other nominee as may be requested by an authorized
representative of DTC. DTC’s practice is to credit Direct Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the issuer or trustee, on
payable date in accordance with their respective holdings shown on DTC’s records. Payments by Participants to Beneficial Owners will be governed by standing instructions and
customary practices, as is the case with securities held for the accounts of customers in bearer form or registered in “street name,” and will be the responsibility of such Participant
and not of DTC, trustee, or the Company, subject to any statutory or regulatory requirements as may be in effect from time to time. Payment of redemption proceeds, distributions,
and dividend payments to Cede & Co. (or such other nominee as may be requested by an authorized representative of DTC) is the responsibility of the Company or trustee,
disbursement of such payments to Direct Participants will be the responsibility of DTC, and disbursement of such payments to the Beneficial Owners will be the responsibility of
Direct and Indirect Participants.
 

A Beneficial Owner shall give notice to elect to have its debt securities purchased or tendered, through its Participant, to the trustee, and shall effect delivery of such Securities
by causing the Direct Participant to transfer the Participant’s interest in the debt securities, on DTC’s records, to the trustee. The requirement for physical delivery of debt securities
in connection with an optional tender or a mandatory purchase will be deemed satisfied when the ownership rights in the debt securities are transferred by Direct Participants on
DTC’s records and followed by a book-entry credit of tendered debt securities to the trustee’s DTC account.
 

DTC may discontinue providing its services as depository with respect to the debt securities at any time by giving reasonable notice to the Company or trustee. Under such
circumstances, in the event that a successor depository is not obtained, debt security certificates are required to be printed and delivered.
 

The Company may decide to discontinue use of the system of book-entry-only transfers through DTC (or a successor securities depository). In that event, debt security
certificates will be printed and delivered to DTC.
 

The information in this section concerning DTC and DTC’s book-entry system has been obtained from sources that we believe to be reliable, but we take no
responsibility for the accuracy thereof.
 

DESCRIPTION OF UNITS
 

As specified in the applicable prospectus supplement, we may issue units consisting of one or more ordinary shares, preferred shares, warrants, debt securities or any
combination of such securities.
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PLAN OF DISTRIBUTION

 
We may offer and sell, from time to time, some or all of the securities covered by this prospectus up to an aggregate public offering price of $100,000,000.

 
Securities covered by this prospectus may be sold from time to time, in one or more transactions, at market prices prevailing at the time of sale, at prices related to market

prices, at a fixed price or prices subject to change, at varying prices determined at the time of sale or at negotiated prices. The securities being offered by this prospectus may be
sold:
 

· through agents;
 
· to or through one or more underwriters on a firm commitment or agency basis;

 
· through put or call option transactions relating to the securities;

 
· through broker-dealers (acting as agent or principal);

 
· directly to purchasers, through a specific bidding or auction process, on a negotiated basis or otherwise;

 
· through any other method permitted pursuant to applicable law; or

 
· through a combination of any such methods of sale.

 
At any time a particular offer of the securities covered by this prospectus is made, a revised prospectus or prospectus supplement, if required, will be distributed which will set

forth the aggregate amount of securities covered by this prospectus being offered and the terms of the offering, including the name or names of any underwriters, dealers, brokers or
agents, any discounts, commissions, concessions and other items constituting compensation and any discounts, commissions or concessions allowed or reallowed or paid to dealers.
Such prospectus supplement, and, if necessary, a post-effective amendment to the registration statement of which this prospectus is a part, will be filed with the SEC to reflect the
disclosure of additional information with respect to the distribution of the securities covered by this prospectus. In order to comply with the securities laws of certain states, if
applicable, the securities sold under this prospectus may only be sold through registered or licensed broker-dealers. In addition, in some states the securities may not be sold unless
they have been registered or qualified for sale in the applicable state or an exemption from registration or qualification requirements is available and is complied with.
 

Any public offering price and any discounts or concessions allowed or reallowed or paid to dealers may be changed from time to time.
 

The distribution of securities may be effected from time to time in one or more transactions, including block transactions and transactions on The NASDAQ Global Select
Market or any other organized market where the securities may be traded. The securities may be sold at a fixed price or prices, which may be changed, or at market prices
prevailing at the time of sale, at prices relating to the prevailing market prices or at negotiated prices. The consideration may be cash or another form negotiated by the parties.
Agents, underwriters or broker-dealers may be paid compensation for offering and selling the securities. That compensation may be in the form of discounts, concessions or
commissions to be received from us or from the purchasers of the securities. Any dealers and agents participating in the distribution of the securities may be deemed to be
underwriters, and compensation received by them on resale of the securities may be deemed to be underwriting discounts. If any such dealers or agents were deemed to be
underwriters, they may be subject to statutory liabilities under the Securities Act.
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Agents may from time to time solicit offers to purchase the securities. If required, we will name in the applicable prospectus supplement any agent involved in the offer or sale

of the securities and set forth any compensation payable to the agent. Unless otherwise indicated in the prospectus supplement, any agent will be acting on a best efforts basis for
the period of its appointment. Any agent selling the securities covered by this prospectus may be deemed to be an underwriter, as that term is defined in the Securities Act, of the
securities.
  

If underwriters are used in a sale, securities will be acquired by the underwriters for their own account and may be resold from time to time in one or more transactions,
including negotiated transactions, at a fixed public offering price or at varying prices determined at the time of sale, or under delayed delivery contracts or other contractual
commitments. Securities may be offered to the public either through underwriting syndicates represented by one or more managing underwriters or directly by one or more firms
acting as underwriters. If an underwriter or underwriters are used in the sale of securities, an underwriting agreement will be executed with the underwriter or underwriters, as well
as any other underwriter or underwriters, with respect to a particular underwritten offering of securities, and will set forth the terms of the transactions, including compensation of
the underwriters and dealers and the public offering price, if applicable. The prospectus and prospectus supplement will be used by the underwriters to resell the securities.
 

If a dealer is used in the sale of the securities, we or an underwriter will sell the securities to the dealer, as principal. The dealer may then resell the securities to the public at
varying prices to be determined by the dealer at the time of resale. To the extent required, we will set forth in the prospectus supplement the name of the dealer and the terms of the
transactions.
 

We may directly solicit offers to purchase the securities and may make sales of securities directly to institutional investors or others. These persons may be deemed to be
underwriters within the meaning of the Securities Act with respect to any resale of the securities. To the extent required, the prospectus supplement will describe the terms of any
such sales, including the terms of any bidding or auction process, if used.
 

Agents, underwriters and dealers may be entitled under agreements which may be entered into indemnification by us against specified liabilities, including liabilities incurred
under the Securities Act, or to contribution by us and the Selling Shareholders to payments they may be required to make in respect of such liabilities. If required, the prospectus
supplement will describe the terms and conditions of the indemnification or contribution. Some of the agents, underwriters or dealers, or their affiliates may be customers of, engage
in transactions with or perform services for us, our subsidiaries or their affiliates.
 

Under the securities laws of some jurisdictions, the securities offered by this prospectus may be sold in those jurisdictions only through registered or licensed brokers or dealers.
 

Any person participating in the distribution of securities registered under the registration statement that includes this prospectus will be subject to applicable provisions of the
Exchange Act, and the applicable SEC rules and regulations, including, among others, Regulation M, which may limit the timing of purchases and sales of any of our securities by
that person. Furthermore, Regulation M may restrict the ability of any person engaged in the distribution of our securities to engage in market-making activities with respect to our
securities. These restrictions may affect the marketability of our securities and the ability of any person or entity to engage in market-making activities with respect to our securities.
 

Certain persons participating in an offering may engage in over-allotment, stabilizing transactions, short-covering transactions and penalty bids that stabilize, maintain or
otherwise affect the price of the offered securities. These activities may maintain the price of the offered securities at levels above those that might otherwise prevail in the open
market, including by entering stabilizing bids, effecting syndicate covering transactions or imposing penalty bids, each of which is described below.
 

· A stabilizing bid means the placing of any bid, or the effecting of any purchase, for the purpose of pegging, fixing or maintaining the price of a security.
 
· A syndicate covering transaction means the placing of any bid on behalf of the underwriting syndicate or the effecting of any purchase to reduce a short position created in

connection with the offering.
 
· A penalty bid means an arrangement that permits the managing underwriter to reclaim a selling concession from a syndicate member in connection with the offering when

offered securities originally sold by the syndicate member are purchased in syndicate covering transactions.
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These transactions may be effected on an exchange or automated quotation system, if the securities are listed on that exchange or admitted for trading on that automated

quotation system, or in the over-the-counter market or otherwise.
  

If so indicated in the applicable prospectus supplement, we will authorize agents, underwriters or dealers to solicit offers from certain types of institutions to purchase offered
securities from us at the public offering price set forth in such prospectus supplement pursuant to delayed delivery contracts providing for payment and delivery on a specified date
in the future. Such contracts will be subject only to those conditions set forth in the prospectus supplement and the prospectus supplement will set forth the commission payable for
solicitation of such contracts.
 

In addition, ordinary shares may be issued upon conversion of or in exchange for debt securities or other securities.
 

Each series of offered securities, other than the ordinary shares which are listed on The NASDAQ Global Select Market, will be a new issue of securities and will have no
established trading market. Any underwriters to whom offered securities are sold for public offering may make a market in such offered securities, but such underwriters will not be
obligated to do so and may discontinue any market making at any time without notice. The offered securities may or may not be listed on a national securities exchange. No
assurance can be given that there will be a market for the offered securities.
 

Any securities that qualify for sale pursuant to Rule 144 or Regulation S under the Securities Act may be sold under Rule 144 or Regulation S rather than pursuant to this
prospectus.
 

To the extent that we make sales to or through one or more underwriters or agents in at-the-market offerings, we will do so pursuant to the terms of a distribution agreement
between us and the underwriters or agents. If we engage in at-the-market sales pursuant to a distribution agreement, we will offer and sell our ordinary shares to or through one or
more underwriters or agents, which may act on an agency basis or on a principal basis. During the term of any such agreement, we may sell ordinary shares on a daily basis in
exchange transactions or otherwise as we agree with the underwriters or agents. The distribution agreement will provide that any ordinary shares sold will be sold at prices related
to the then prevailing market prices for our ordinary shares. Therefore, exact figures regarding proceeds that will be raised or commissions to be paid cannot be determined at this
time and will be described in a prospectus supplement. Pursuant to the terms of the distribution agreement, we also may agree to sell, and the relevant underwriters or agents may
agree to solicit offers to purchase, blocks of our ordinary shares or other securities. The terms of each such distribution agreement will be set forth in more detail in a prospectus
supplement to this prospectus.
 

In connection with offerings made through underwriters or agents, we may enter into agreements with such underwriters or agents pursuant to which we receive our outstanding
securities in consideration for the securities being offered to the public for cash. In connection with these arrangements, the underwriters or agents may also sell securities covered
by this prospectus to hedge their positions in these outstanding securities, including in short sale transactions. If so, the underwriters or agents may use the securities received from
us under these arrangements to close out any related open borrowings of securities.

 
One or more firms, referred to as “remarketing firms,” may also offer or sell the securities, if the prospectus supplement so indicates, in connection with a remarketing

arrangement upon their purchase. Remarketing firms will act as principals for their own accounts or as agents for us. These remarketing firms will offer or sell the securities in
accordance with a redemption or repayment pursuant to the terms of the securities. The prospectus supplement will identify any remarketing firm and the terms of its agreement, if
any, with us and will describe the remarketing firm’s compensation. Remarketing firms may be deemed to be underwriters in connection with the securities they remarket.
Remarketing firms may be entitled under agreements that may be entered into with us to indemnification by us against certain civil liabilities, including liabilities under the
Securities Act and may be customers of, engage in transactions with or perform services for us in the ordinary course of business.
 

We may enter into derivative transactions with third parties or sell securities not covered by this prospectus to third parties in privately negotiated transactions. If the applicable
prospectus supplement indicates, in connection with those derivatives, such third parties (or affiliates of such third parties) may sell securities covered by this prospectus and the
applicable prospectus supplement, including in short sale transactions. If so, such third parties (or affiliates of such third parties) may use securities pledged by us or borrowed from
us or others to settle those sales or to close out any related open borrowings of shares, and may use securities received from us in settlement of those derivatives to close out any
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related open borrowings of shares. The third parties (or affiliates of such third parties) in such sale transactions will be underwriters and, if not identified in this prospectus, will be
identified in the applicable prospectus supplement (or a post-effective amendment).
 

We may loan or pledge securities to a financial institution or other third party that in turn may sell the securities using this prospectus. Such financial institution or third party
may transfer its short position to investors in our securities or in connection with a simultaneous offering of other securities offered by this prospectus.
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EXPENSES

 
The following table sets forth an estimate of the fees and expenses relating to the issuance and distribution of the securities being registered hereby, all of which shall be borne

by the Company. All of such fees and expenses, except for the SEC registration fee and FINRA fees, are estimated.
 
SEC registration fee  $ 12,980.00 
FINRA fees  $ 15,500.00 
Transfer agent’s fees and expenses  $ * 
Legal fees and expenses  $ * 
Printing fees and expenses  $ * 
Accounting fees and expenses  $ * 
Miscellaneous fees and expenses  $ * 
Total  $ * 
 

*       To be provided by a prospectus supplement or as an exhibit to a Report on Form 6-K that is incorporated by reference into this prospectus.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

 
We incorporate by reference the filed documents listed below, except as superseded, supplemented or modified by this prospectus:

 
· our Annual Report on Form 20-F for the fiscal year ended December 31, 2019, filed with the SEC on June 29, 2020;

 
· the description of our ordinary shares contained in our Registration Statement on Form F-4, as amended, under the Securities Act, as originally filed with the SEC on May

11, 2015, as amended (Registration No. 333-204069) under the heading “Description of Securities” and as incorporated into our Registration Statement on Form 8-A,
originally filed with the SEC on January 15, 2016;

 
· any Form 20-F, 10-K, 10-Q or 8-K filed with the SEC after the date of this prospectus and prior to the termination of this offering of securities (except to the extent such

reports are furnished but not filed with the SEC); and
 

· any Report on Form 6-K submitted to the SEC after the date of this prospectus and prior to the termination of this offering of securities, but only to the extent that the
forms expressly state that we incorporate them by reference in this prospectus.

 
Potential investors, including any beneficial owner, may obtain a copy of any of the documents summarized herein (subject to certain restrictions because of the confidential

nature of the subject matter) or any of our SEC filings incorporated by reference herein without charge by written or oral request directed to Xiaofeng Peng, Chief Executive
Officer; #1128, 11/F, No. 52 Hung To Road, Kwun Tong, Kowloon, Hong Kong S.A.R. The telephone number at our executive office is (852) 2291 6020.
 

You should rely only on the information incorporated by reference or provided in this prospectus or any prospectus supplement. We have not authorized anyone else to provide
you with different information. We are not making an offer of these securities in any state where the offer is not permitted. You should not assume that the information in this
prospectus or any prospectus supplement is accurate as of any date other than the date on the front of those documents.
 

Any statement contained in a document incorporated by reference herein shall be deemed to be modified or superseded for purposes of this prospectus to the extent that a
statement contained herein, or in a subsequently filed document incorporated by reference herein, modifies or supersedes that statement. Any statement so modified or superseded
shall not be deemed, except as so modified or superseded, to constitute part of this prospectus.
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INDEMNIFICATION

 
Cayman Islands law does not limit the extent to which a company’s articles of association may provide for indemnification of officers and directors, except to the extent any

such provision may be held by the Cayman Islands courts to be contrary to public policy, such as to provide indemnification against civil fraud or the consequences of committing a
crime. SPI’s Memorandum and Articles of Association, as amended, provide for indemnification of officers and directors for losses, damages, costs and expenses incurred in their
capacities as such, except that such indemnity shall not extend to any matter in respect of any dishonesty, willful default or fraud.
 

This provision, however, will not eliminate or limit liability arising under federal securities laws. SPI’s Memorandum and Articles of Association, as amended, do not eliminate
its director’s fiduciary duties. The inclusion of the foregoing provision may, however, discourage or deter shareholders or management from bringing a lawsuit against directors
even though such an action, if successful, might otherwise have benefited SPI and its shareholders. This provision should not affect the availability of a claim or right of action
based upon a director’s fraud or dishonesty.
 

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers or persons controlling the Registrant pursuant to the
foregoing provisions, the Registrant has been informed that in the opinion of the Securities and Exchange Commission such indemnification is against public policy as expressed in
the Securities Act and is therefore unenforceable.
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LEGAL MATTERS

 
We are being represented by Loeb & Loeb LLP with respect to legal matters of United States federal securities and New York State law. The validity of the ordinary shares

offered in this offering and legal matters as to Cayman Islands law will be passed upon for us by Carey Olsen Hong Kong LLP.
 

EXPERTS
 

The consolidated financial statements of SPI Energy Co., Ltd. and subsidiaries as of and for the years ended December 31, 2019, 2018 and 2017 have been incorporated by
reference herein and in the registration statement in reliance upon the report of Marcum Bernstein & Pinchuk LLP, an independent registered public accounting firm, incorporated
by reference herein, and upon the authority of said firm as experts in the accounting and auditing.
 

The audit report covering the December 31, 2019 consolidated financial statements contains an explanatory paragraph that states that the Company’s working capital deficiency,
recurring losses from operations and lack of sufficient resources raise substantial doubt about the Company’s ability to continue as a going concern. The audit report refers to a
change in method of accounting for leases.
 

WHERE YOU CAN FIND MORE INFORMATION
 

We have filed with the SEC a registration statement on Form F-3 under the Securities Act with respect to the offer and sale of securities pursuant to this prospectus. This
prospectus, filed as a part of the registration statement, does not contain all of the information set forth in the registration statement or the exhibits and schedules thereto in
accordance with the rules and regulations of the SEC and no reference is hereby made to such omitted information. Statements made in this prospectus concerning the contents of
any contract, agreement or other document filed as an exhibit to the registration statement are summaries of all of the material terms of such contract, agreement or document, but
do not repeat all of their terms. Reference is made to each such exhibit for a more complete description of the matters involved and such statements shall be deemed qualified in
their entirety by such reference. The registration statement and the exhibits and schedules thereto filed with the SEC may be obtained at the SEC’s website at http://www.sec.gov.
For further information pertaining to the securities offered by this prospectus and SPI Energy Co., Ltd., reference is made to the registration statement.

 
SPI Energy Co., Ltd. furnishes reports and other information to the SEC. You may read and copy any document we furnish at the website of the SEC referred to above. SPI

Energy Co., Ltd.’s file number with the SEC is 001-37678, and we began filing through EDGAR beginning on January 2, 2003.
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ENFORCEMENT OF CIVIL LIABILITIES

 
We are registered under the laws of the Cayman Islands as an exempted company with limited liability. We are registered in the Cayman Islands because of certain benefits

associated with being a Cayman Islands corporation, such as political and economic stability, an effective judicial system, a favorable tax system, the absence of foreign exchange
control or currency restrictions and the availability of professional and support services. However, the Cayman Islands has a less developed body of securities laws as compared to
the United States and provides protections for investors to a significantly lesser extent. In addition, Cayman Islands companies do not have standing to sue before the federal courts
of the United States.
 

Substantially all of our assets are located outside the United States. In addition, a majority of our directors and officers are nationals or residents of jurisdictions other than the
United States and all or a substantial portion of their assets are located outside the United States. As a result, it may be difficult for investors to effect service of process within the
United States upon us or these persons, or to enforce against us or them judgments obtained in U.S. courts, including judgments predicated upon the civil liability provisions of the
securities laws of the United States or any state in the United States. It may also be difficult for you to enforce in U.S. courts judgments obtained in U.S. courts based on the civil
liability provisions of the U.S. federal securities laws against us, our officers and directors.
 

We have appointed Cogency Global Inc., 10 E. 40th Street, 10th Floor, New York, NY 10016, as our agent to receive service of process with respect to any action brought
against us in the United States District Court for the Southern District of New York under the federal securities laws of the United States or of any state in the United States or any
action brought against us in the Supreme Court of the State of New York in the County of New York under the securities laws of the State of New York.
 

Carey Olsen Hong Kong LLP , our counsel as to Cayman Islands law has advised us that there is uncertainty as to whether the courts of the Cayman Islands would, respectively,
(1) recognize or enforce judgments of U.S. courts obtained against us or our directors or officers predicated upon the civil liability provisions of the securities laws of the United
States or any state in the United States, or (2) entertain original actions brought in the Cayman Islands against us or our directors or officers predicated upon the securities laws of
the United States or any state in the United States.
 

The Cayman Islands is not a party to any treaties for the reciprocal enforcement or recognition of judgments obtained in the U.S. Courts. As such, there is no available statutory
regime in the Cayman Islands by which judgments obtained in the courts of the United States can be enforced or recognized. However, both monetary and non-monetary foreign
judgments may be enforceable in the Cayman Islands under common law, if certain conditions are met. A judgment in personam obtained in the United States will be recognized
and enforced in the courts of the Cayman Islands at common law, without any re-examination of the merits of the underlying dispute, by an action commenced on the foreign
judgment debt in the Cayman Islands Courts (as an unpaid debt obligation brought in fresh proceedings), provided (i) such judgment is final and conclusive; (ii) such judgment is
given by a foreign court of competent jurisdiction; (iii) it imposes a specific positive obligation on the judgment debtor; (iv) the judgment was not obtained by fraud; (v) no new
admissible evidence relevant to the action is submitted prior to the rendering of the judgment by the courts of the Cayman Islands; and (vi) there is due compliance with the correct
procedures under the laws of the Cayman Islands.

 
As a matter of public policy, the courts in Cayman Islands will not uphold a foreign judgment if such judgment is repugnant to or contravenes the rules of natural justice of the

Cayman Islands system of law, and will also not enforce judgments that relate to the penal laws of another country, which impose punitive damages, or which in general are in
respect of taxes, fines or other penalties. Neither will the Cayman Islands Courts enforce a judgment adjudicating in rem on the title to, or the right to possession of, immovable
property in the Cayman Islands.

 
Carey Olsen Hong Kong LLP has informed us that at present, it is uncertain whether the courts of the Cayman Islands may recognize or enforce judgments predicated upon civil

liability provisions of the securities laws of the United States, as it is unclear whether the courts of the Cayman Islands will deem such judgments as penal or punitive in nature.
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