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Poland Energy Holdings VIL AB
Org.nr. 556725-9196

FORVALTNINGSBERATTELSE
Arsredovisningen #r upprittad i EUR.

Verksamheten

Allmiint om verksamheten

Verksamheten omfaitar dgande och forvalining av virdepapper 1 bolag som bedriver energiverksamhet och vindkraft

samt bedriva dérmed forenlig verksamhet.

Visentliga hiindelser under rikenskapsaret
Det har inte varit nigra visentliga hiindelser under rikenskapséret.

Flerarsoversikt

Nettoomsattning
Resultat efter finansiella poster
Soliditet (%)

Definitioner av nyckeltal, se noter

Fordndringar i eget kapital

Belopp vid arets ingéng

Erhallna aktiedgartillskott
Avrets resultat

2022
{

-67 453
99,23

Aktickapital
11 000

Villkorade aktiesigartillskott uppgdr till:

- 11 BGG

Sida2 av 9

2021 2020

0 0

-41 034 -83 744
98,97 98,86

Reserv-

fond

0

2022-12-31
1490 951

2019

57 899

99,43

Fritt eget
kapital
681 223
113 870
.67 453
727 649

2021-12-31

1377072



Poland Energy Holdings VII AB
Org.nr. 556725-9196

Resultatdisposition

Medel att disponera:
Balanserat resultat 795102
Arets resultat -67 453

il L

727649

Farslag till disposition:
Balanseras i ny rikning 727649

727 649

Betriiffande bolagets resultat och stillning i Svrigt hiinvisas till efterfoljande
resultat- och balansrikningar med tillhdrande noter.

Sida3av 9



RESULTATRAKN

Rérelseintikter, lagerforgndringar m.m,

Poland Energy Holdings VII AB
Orgor. 536725-9196

Nettoomsitining
Summa rirelseintiikter, lagerforandringar m.m.

Rirelsckostnader

Ovriga externa kostnader
Summa rorelsekostnader

Rirelseresultat

Finansiella poster
Ovriga rinteintikter och liknande resultatposter
Nedskrivningar av finansiella anlig

kortfristiga placeringar
Riintekostnader och liknande resultatposter
Summa finansiella poster

Resultat efter finansiella poster
Resultat fore skatt

Arets resultat

Not

oningstillgangar och

Sidad av 9

2022-01-01
2022-12-31

9
4

=37 117

-37 117

37117

443

-30 056
=728

-30 336

-67 453

67453

24921-12-31

{0

e

0

32310

=32 310

-32 310




Poland Energy Holdings VII AB
Org.or. 556725-9196

_ 2022-12-31
Not

'Finansiella ankiggningstillgingar

Andelar i koncernforetag 2 743358

Summa finansiella anligeningstillgangar 742 558
Summa anliggningstillgingar 742 558
Omsitiningstillgangar

Kortiristiga fordringar
Forutbetalda kostnader och upplupna mtikter

2021-12-31

688 956

688 956

688 956

4000

Summa kortfristica fordringar 0

Kassa och bank

Kassa och bank 1751

Summa kassa och bank 1751
Summa emsitiningstillgangar 1751

SUMMA TILLGANGAR 744 309

Sida 5 av 9

4000

6418
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Poland Energy Holdings VIL AB

Org.nr. 556725-9196

(X2

Eget kapital

Bundet eget kapital
Aktiekapital
Summa bundet eget kapital

Fritt eget kapital

Balanserat resultat

Avrets resultat
Summa fritt eget kapital

Summa eget kapital

Kortfristiga skulder

Leverantorsskulder
Upplupna kostnader och forutbetalda intékter

Summa kortfristiga skulder

SUMMA EGET KAPITAL OCH SKULDER.

SidaGav9

11 000

795 102

2021-12-31

11000

11000

722257
41034

727 649

738 649

1 160

4 500

681 223

692 223

5660

744 309

699 374



Poland Energy Holdings VHL AB
Org.nr. 556725-2196

NOTER

Notl Redovisnings- och virderingsprinciper

Arsredovisningen 4r uppriittad i enlighet med rsredovisningslagen och Bokftringsndmndens allménna rad
(BFNNAR 2016:10) om arsredovisning i mindre foretag.

Fordringar och skulder i utlindsk valuta har virderats till balansdagens kurs. Kursvinster och kursforluster pa
rorelsefordringar och rérelseskulder redovisas 1 réirelseresultatet medan kursvinster och kursforjuster pa

finansiella fordringar och skulder redovisas som finansiella poster.

Andelar i dotterforetag

Andelar i dotterforetag redovisas till anskaffningsviirde efter avdrag for eventuella nedskrivningar. I

anskaffningsvirdet ingér kopeskillingen som erlagts for aktierna sax
kapitaltillskott liggs till anskaffningsvirdet nér de uppkommer.

Laneskulder och leverantorsskulder - _
Léneskulder och leverantdrsskulder redovisas initialt till anskaffningsvirde efter avdrag for

transaktionskostnader.
Noter till balansyrdkningen
Not2 Andelarikoncernforetag

Foretag

Organisationspummer Site

Bosse Wind Invest Sp.z.0.0

(000319079 ‘Warszawa

Bielkowo Wind Invest Sp.z.0.0

0000412194 Warszawa

Zielnowo Wind Invest Sp.z.0.0

0000511981 Warszawa

Majewo Wind Invest Sp.z.0.0,

0000318448 Warszawa

Uppgifier om eget kapital och resultat

Bosse Wind Invest Sp.z.0.0
Bielkowo Wind Invest Sp.z;c:.a-
Zielnowo Wind Invest Sp.z.0.0
Majewo Wind Invest Sp.z.0.0.

Antal

Kapital-
andel %
500

100,00%

30

100,00%

50
100.00%
100

Sida7 av9

2022-12-31
Redovisat

virde
336275

214 529

11364

Eget kapital
336275
180 390
322 696

747 558

at forvarvskostnader. Eventuella

2021-12-31

Redovisat

virde

339 6352
170 934
167006

11 364

688 956

Resuliat

4143
-13 399
-4 108
430

e T T 7 ey —



Poland Energy

Holdings VII AB

Bosse Wind Invest Sp.z.0.0
Ingaende anskaffningsvarden
Utgdende anskaffningsvarden
I:ngéende nedskr'ivningasr
Utgaende ne.dslmvnmgar
Redovisat virde

Bielkowo Wind Invest Sp.z.0.0

Ingaende anskaffningsviirden

1.imnat aktie#igartillskott dotterbolag
Utgdende anskaffiiingsvirden
Ingéende nedskrivningar

Avrets nedskrivningar

Utgdende nedskrivningar

Redovisat virde

Zielnowe Wind Invest Sp.z.0.0

Ingdende anskaffhingsvérden

Limnat aktiedgartillskott dotterbolag

Utglende anskaffningsvirden

Ingdende nedskrivningar

Arets nedskrivningar
Utgdende nedskrivningar
Redovisat virde

Majewo Windlhveﬂ S’p 7.0.0.

Utgéende. anskaffnmgsvarden_

Redovisat virde

fjvrlga noter

Not3 Visentliza hindelser efter rikenskapsarets

slut

544 240
-204 588

=207 965

336 275

363 854

26895

390 749

-192 920

-17 439

_ 210359

544 240

544 240
202 822

-1 766
-2:34 588

339 652

363 854
0

363 854

-189 207

-3 713

180 390

209 431
56763

266 194

42 425

-9 240

192 920

170 934

165917
431514

209431

-38 572
-3 8533

51 665

42425

167 006

11364

11 364

I slutet av 2022 inforde polska regeringen ett pristak for forsélining av energi i ett forssk att minska
kastnaderna for shut konsumenterna. Marknadspriserna har varit och #ir fr ndrvarande Sver detta pristak, vilket
har paverkat detterbolagen negativt, Den nuvarande Jagstifiningen kommer att giilla till slutet av 2023 sé

forhoppningen #r att det inte ska ha langsikt inverkan pa dotterbolagen.

Sidagav9

11 364




Poland Energy Holdings VII AB
Org.nr, 5567259196

Notd Koncernforhillanden
Bolaget & moderbolag, men med stod av ARL 7 kap 2 § uppriitas inte nigon koncernredovisning,
Overgripande koncermredovisning upprittas av:
Invenergy Wind Europe Development Holdings LLC, org nr 3052556, Delaware, USA

Not5 Defimition av nyckeltal

Soliditet
Justerat eget kapital 1 procent av balansomslutning

Malns 209.%~0% - Ak

“Dscar Ingek

William Borders III Mikaela Laaksoned =

Vir revisionsberéttelse har limnats den %/S'

Deloitte AB

Ann Brenander
Auktoriserad revisor
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REVISIONSBERATTELSE

Till bolagsstimman 1 Poland Energy Holdings Vil AB
organisationsnummer 556725-9196

Rapport om arsredovisningen

Vi har utfart en revision av arsredovisningen fisr Poland Energy Holdings.
VI AB f0r rokenskapsaret 2022-01-01 - 2022-12-31.

Enligt vAr uppfattning har drsredovisningen upprittats i enlighet med

bild av Poland Energy Holdings Vil ABs finanslella stéllning per den 31
decembes 2022 och av dess finansiella resultat for dret enligt

Arsredavisningens duriga delar,

Vi tillstyrker darfér att bolagsstdmman faststiller resultatrdkningen och

balansrakningen.

Grund for uttalanden
Vi har utfért revisionen enligt International Standards on Auditing (ISA}

och god revisionssed i Sverige. Vart snsvar enligt dessa standarder
beskrivs ndrmare | avsnittet Revisorns ensvar, Vi dr oberoende |
ferhdlfande till Poland Energy Holdings VIl AB enligt god revisorssed i
Sverige-och har Lovript fullgjort vart yrkesetiska ansvar enligt dessa
krav.

Vi anser att de revisionsbevis Vi har iInhdmtat drtilirdckliga och

Styrelsens ansvar

Det drstyrelsen som har ansvaret f6r att drsredovisningen upprattas
och att.den ger en rittvisande bild enligt arsredavisningslagen.
Styrelsen ansvarar dven for den Interna kantroll som den bedGmer ar
visentliga felaktigheter, vare sig dessa beror pSoegentligheter eller
misstag.

Vid upprattandet av arsredovisningen ansvaray styrelsen for.
bedémningen av bolagets férmaga att fortsitta verksamheteri. Den
upplyser, ndr sa & tillsmpligt, om férhallanden som kan paverka
fortsatt drift. Antagandet om fortsatt drift tillimpas dock inte om
beslut har fattats orm att avweckla verksamheten,

Revisorns ansvar

Arsredovisnlngen som h;afh&‘t'inté. innghaller napra vasentliga
felaktigheter, vare sig dessa berar pa cegentligheter elier misstag, och

att limna en revisionsberattelse som innehiller vara uttalanden. Rimlig

sikerhet 8renhop grad av sdkerhet, men &ringen garanti for att en
revision sam utférs enligt 154 och god revisionssed 1 Sverige alitid
kommer att upptiicka en visentlig felaktighet om en sadan finns.

forviintas paverka de ekanomiska heslut som anyandare fattar med
grind i arsredovisningen.

sam del av en révision enligt ISA anvander vi professionellt omdome

ach har en professionellt skeptisk instédlining under hela revisianen..
Dessutom:

o identifierar och beddmerviriskerna far visentliga felaktigheter |
arsredovisningen, vare sig dessa beror pd ozgentligheter eller
misstag, utformar och vtfor granskningsstgarder bland annat
utifran dessa risker och inhdmtar revisionsbevis som &r tillrickliga
och Endamilsenliga fér att utgira en grund f6rvara uttalanden.
Risken far att inte uppticka en visentlig felaktighet till faljd av
oegentligheter ir hisgre an fér en visentlig felaktighet som beror
pa misstag, eftersom oegentligheter kan innefatta agerande i
maskopi, forfalskning, avsiktliga utetamnanden, felaktig
information eller dsidosiitande av intern kontroll.

¢ skaffarvi 0ss en forstdelse av den del av bolagets interna kaonteoll
som har betydaise for var revision fér att utforma
granskningsdtgadrder som drlimpliga med hansyn till
omsténdighaterna, men inte for att uttala oss om effektiviteten {
den Interna kontrollen.

e utvirderarvi limpligheten i de redovisningsprinciper som anvinds

och rimligheten i styrelsens uppskattningar i redovisningen och
tilthdrande upplysningar.

&« drarvien slutsats om lampligheten i att styrelsen anvander

antagandet om fortsatt drift vid upprattandet av Arsredovisningen.
Vi drarocksa enslutsats, med grund | de Inhdmtade
revisionsbevisen, om huruvida det finns ndgon vasentlig

som kan leda till betydande tvivel om bolagets formaga att
fortsatta verksamheten. Om vidrar slitsatsen att det finns en
vasentlig osakerhetsfaktor; maste vii revisionsherittelsen fista
uppmirksamheten p4 upplysningarna i rsredovisningen om den
vasentliga osakerhetstakiorn eller, om:sadana upplysningar ar
otillrdckliga, modifiera uttalandet om irsredovismingen. Vira
slutsatser baseras pa de revisionshevis sam inhdmtas fram tilt
gatumet fir revisionsberatteisen. Dock kan frantida hdndelser
giler forhallanden gbra att ett holag inte langre kan fortsétts
verksamheten,

¢ utvdrderar vi den dvergripande presentationen, strukturen ach

innehallet i arsredovisningen, daribland upplysningarna, och om
argredovisningen aterger de underliggande transaktioncria och
handelserna pa ett satt som ger en rittvisande hild,

Vi maste informera styrelsen om bland annat revisionens planerade

omiattning och inriktning samt tidpunkten for den, Vi maste acksa

informera om betydelsefulla iaktiagelser under revisionen, diribland
de eventuella betydande bristerideninterna kontrellen sam vi
identiflerat.

Rapport om andra krav enligt lagar och andra
firfattningar

Uttelanden
Utdver var revision av &rsredovisningen har vi dven utfort en revision av
styrelsenis forvaltning fir Poland Energy Holdings VI AB for
rakenskapsaret 2022-01-01 - 2022-12-31 samt av {drslaget il
dispesitioner betraffande balagets vinst eller forlust.

Vitillstyrker att biolagsstimman disponerar vinsten enligt forstaget

frvaltningsberdttelsen och beviljar styrelsens ledaméter ansvarsfrihet
fér rakenskapsaret. ¢sad,



Deloitte.

Grund for uttalonden

Wi har utféet revisionen enligt god revisionssed i Sverige, Vart ansvar

enligt denna beskrivs ndrmare i gvsnittet Revisorns ensvar. Yiadr

revisorssed i Sverige och har i Ovrigt-fullgjort vart yrkesetiska ansvar

enligt-dassa krav.

Vi anseratt de revisionsbevis v har inhimtat ar tillrdckliga och
andamalsenliga som grund for vara uttalanden.

Styrelsens ansvar

Det ar styrefsen som har ansvaret {or [rslaget till dispositioner
betraffande bolagets vinst eller farlust, Vid forslag till utdelning

inngfattar detta bland annat en beddmning av.om utdelningen &r

farsvarlig med hdnayn till de krav som bolagets verksamhetsart,
omfattning och risker stiller pa storleken av bolagets egna Kapital,
konsalideringshehay, likviditet-ach stdlining i Gvrigt.

Styrefsen ansvarar for bolagets organisalion och férvaltningen av

organisation &r utformad 53 att bokfdringen, medelsfarvaltningen-och
bolagets ekonomiska angeldgenheter i ovrigt kontrolleras pa ett
betryggande sdtt.

Revisorns ansvar

vart mdl betraffande revisionen av férvaltningen, och darmed vart
uttalande om ansvarsfribet, dr att inhdmta revisionsbevis for att med
en rimiig grad av sékerhiet kunna bedtima om ndgon styrelseledamot i
rdgot visentligt avseende:

¢ foretagit nAgan Atgard eller gjort sig skyldig till nagon forsummelse
som kan faranteda ersittningsskyldighet mot bolaget, eller

«  pa ndgot annat sdtt handlat'i strid med aktiebolagstagen,

Arsredavisningslagen eller bolagsordningen.

bolagets vinst eller farlust, och ddrmed vért uttalande am detta, & ait
med rimlig grad ay sikerhet bedtma om férstaget ar forenligt med
aktiebolagslagen.

Rirmlig sakerhet fir en hég grad av sikerhet, meningen garanti for att en
revision som: utfors enligt god revisionssed | Sverige alftid kommer att
uppticka &tgdrder eller forsummelser som kan firanleda
ersattningsskyldighet mot bolaget, eller att ett fdrslag till dispositioner
av bolagets vinst eller farlust inte dr forenligt med aktiebolagstagen.

poland Energy Haldings Vi AB
organisationsnummer 556725-9186

2(2)

A

Somendel av en revision enlipt god revisionssed i Sverige anvinder vl
professionellt omddme och har en professionelit skeptisk instélining
under hela revisianen. Granskningen av forvaltningen och forslaget til
dispasitioner av halagetsvinst eller fordust grundar sig framst pa
revisionen av rikenskaperna. Vilka tilkommande granskningsatgarder
som utférs baseras p& var professionella bedémning med utgangspunkt

a5 relevanta fér vt uttalande om ansvarsfribet. Som underlag far vart
uttalande om styrelsens forslag till dispositioner betrdffande bolagets
vinst eller forlust har vi granskat om farslaget &r forenligt med

‘aktiebolagslagen.

Oskarshamn den 26 maj 2023

Deloitte AB

Ann Brenander
Auktoriserad revisor
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Deloitte & Touche LLP
Chicago, IL 60606
USA

Tel: 312-486-1000
Fax: 312-486-1486

INDEPENDENT AUDITOR’S REPORT www.deloitte.com

To the Managing Member of
Invenergy Wind Europe Development Holdings LLC and Subsidiaries
Chicago, lllinois

Opinion

We have audited the consolidated financial statements of Invenergy Wind Europe Development Holdings
LLC and Subsidiaries (a wholly owned subsidiary of Invenergy Renewables LLC) {the “Company”)}, which
comprise the consolidated balance sheet as of December 31, 2022, and the related consolidated
statements of operations, comprehensive income, eguity, and cash flows for the year then ended, and
the related notes to the consolidated financial statements (collectively referred to as the “financial
statements").

position of the Company as of December 31, 2022, and the results of its operations and its cash flows for
the year then ended in accordance with accounting principles generally accepted in the United States of
America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America (GAAS). Our responsibilities under those standards are further described in the Auditor’s

Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the Company and to meet our other ethical responsibilities, in accordance with the
relevant ethical requirements relating to our audit. We believe that the audit evidence we have obtained

is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about the Company’s ability to

continue as a going concern for one year after the date that the financial statements are available to be
Issued.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and
therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a
material misstatement when it exists. The risk of not detecting a material misstatement resulting from




tfraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentiona
omissions, misrepresentations, or the override of internal control. Misstatements are considered material
if there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment
made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:

e |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about the Company’s ability to continue as a going concern for a reasocnable
period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

May 25, 2023



INVENERGY WIND EUROPE DEVELOPMENT HOLDINGS LLC AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEET
AS OF DECEMBER 31, 2022
(In USD '000s)

ASSETS

CURRENT ASSETS:
Cash and cash equivalents
Restricted cash
Accounts receivable
Accounts receivable — related parties
Short-term service concession receivable
Prepaid expenses and other current assets

Total current assets
LONG-TERM ASSETS:

Intangible assets — net
Long-term restricted cash
Right-of-use asset — net — operating
Other long-term assels
Total long-term assets
TOTAL
CURRENT LIABILITIES:
Accounts payable
Accounts payable — related parties

Short-term debt and current portion of long-term debt

Other liabilities and accrued expensées
Total current hiabilities
LONG-TERM LIABILITIES:
Long-term debt — net

Asset retirement obligations
Long-term l¢ase obligations — operating
Other long-term liabilities

Total long-term liabilities

Total hiabilities

EQUITY:

Contributed capital and retained earnings
Accumulated other comprehensive loss
Noncontrolling interest

D CONTINGENCIES

Total equity

net

$

10.426
15.183
41,376
1,845
2,280
5,423
76,533

280,892

122,556
87,416
14.415

606,114

11,731
1,590
36,955
7.282

57,558

215,425

1.533
33,427

: zséﬁ 7?4
314,332

e ——

291,782

TOTAL $ 606,114

See notes to consolidated financial statements.



INVENERGY WIND EUROPE DEVELOPMENT HOLDINGS LLC AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2022
(In USD '000s)

OPERATING REVENUES:
Electricity sales $ 81,497
Service concession revenue 27.129
Total operating revenues 108,626
OPERATING EXPENSES;
Plant operating and maintenance expense 18,249
Depreciation, amortization and accretion expense 14,507
General and administrative expense 3,833
Business development expense 637
Taxes (other than income taxes) _ 1,897
Total opérating expenses 39,125
INCOME FROM OPERATIONS ' 69,501
OTHER INCOME (EXPENSE):
Interest expense (17,457)
Other —net (3 436)
Total other expense (20.893)
INCOME BEFORE PROVISION FOR INCOME TAX EXPENSE 48,608
INCOME TAX EXPENSE (3.627)
NET INCOME 44,981
NONCONTROLLING INTEREST SHARE 20,173

NET INCOME ATTRIBUTABLE TO MEMBER $  24.808

See notes to consolidated financial statements.



INVENERGY WIND EUROPE DEVELOPMENT HOLDINGS LLC AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED DECEMBER 31, 2022
(In USD '000s)

NET INCOME $ 44981
OTHER COMPREHENSIVE LOSS, NET OF TAX:
Foreign currency translation adjustments (8.340)
Total other co-mprehens—iw loss. net of tax (8.340)
COMPREHENSIVE INCOME 36,641
NONCONTROLLING INTEREST SHARE OF COMPREHENSIVE INCOME, NET OF TAX 19,398
COMPREHENSIVE INCOME ATTRIBUTABLE TO MEMBER $ 17243

See notes to consolidated financial statements.



INVENERGY WIND EUROPE DEVELOPMENT HOLDINGS LLC AND SUBSIDIARIES
CONSOLIDATED STATEMENT OF EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2022
(In USD '600s)
Member

Contributed Accumulated
Capital and Other
Retained  Comprehensive Noncontrolling
Total ~ Earnings Income (Loss) Interest

BEGINNING EQUITY — January 1, 2022 $ 278830 $§ 282508 $ (10,924) $ 7.246
Adoption of ASC 8427 408 408 00—
Comprehensive income (10sS):

Net incomnie 44 981 24,808 s 20,173

Other comprehensive loss, net of tax:

Foreign currency translation adjustments (8.340) —  (7.565) (775)
Total comprehensive income (loss) 36.641 ' 24 808 ' (7.565) 19.398

LCapital contributions 4,322 4,308 — 14
Capital distributions (28.419) (28.,419) e -

ENDING EQUITY — December 31, 2022 8 - 291,782 $ 283,613 } (18.489) $ 26,638

) Amounts reflect a cumulative effect adjustment due to implementation of a new accounting standard related to Accounting
Standards Codification ("ASC”) 842, Leases. See Note 2 for more information.



INVENERGY WIND EUROPE DEVELOPMENT HOLDINGS LLC AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2022
(In USD '000s)

Net income

Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation, amortization and accretion expense
Amortization of deferred financing costs
Deferred income taxes
Operating leasc activity
Changes 1n assets and liabilities:
Accounts recetvable
Prepaid expenses and other current assets
Other long-term assets
Accounts payable
Accounts payable — related partics
Other liabilities and accrued expenses
Net cash provided by operating activitics
CASH FLOWS FROM INVESTING ACTIVITIES:
Additions to property, plant and equipment
Other investing activities
Net cash used in investing activities
CASH FLOWS FROM FINANCING ACTIVITIES:
Debt repayments
Capital contributions from noncontrolling interest
Capital distributions
Net cash used 1 financing activities

EFFECT OF EXCHANGE RATE CHANGES ON CASH, CASH EQUIVALENTS AND

NET DECREASE IN CASH, CASH EQUIVALENTS, AND REST
CASH, CASH EQUIVALENTS, AND RESTRICTED CASH — Beginning of year
CASH, CASH EQUIVALENTS, AND RESTRICTED CASH — End of year

SUPPLEMENTAL DISCLOSURE OF CASH FLOW

Cash paid for income taxes during the year

See notes to consolidated financial statements.

JICTED CASH

3

44,981

14,507
650
111

44
1,401
2.368
4,626

(303)

(18.427)

(4.686)
(3.489)

1308

(58.742)

1.136
(18.083)



INVENERGY WIND EUROPE DEVELOPMENT HOLDINGS LLC AND SUBSIDIARIES

AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2022
(IN USD “000s)

1. DESCRIPTION OF BUSINESS

Invenergy Wind Europe Development Holdings LLC, a Delaware limited liability company, was formed on
October 17, 2011, and together with 1ts subsidiarnes, 1s heremn defined as the “Company™. The purpose of the

(“Projects”) and certain related activities located outside of North America.

The Company is wholly owned by Invenergy Renewables LLC (“IR™), a Delaware limited liability company

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Principles of Consolidation and Basis of Presentation — The accompanying consolidated financial
statements include the accounts of the Company and its subsidiaries and have been prepared in accordance
with accounting principles generally accepted m the United States (“U.S. GAAP”). All intercompany
accounts and transactions are eliminated in consolidation.

Subsequent events were evaluated through May 25, 2023, the date the consolidated financial statements were
available fo be issued.

Management Estimates — The preparation of consolidated financial statements in accordance with U.S.
GAAP requires management to make estimates and assumptions that attect the reported amounts of assets
and habilities and disclosure of contingent assets and liabilities at the date of the consolidated financial

Foreign Currency Translation — The assets and liabilities of forcign entities are translated into U.S.

dollars at the vear-end exchange rate. Revenues and expenses are translated at monthly average rates.
Translation adjustments resulting from fluctuations in exchange rates are recorded as a separate component
of other comprehensive income (loss) (“OCI” or “OCL”) on the consolidated statement of comprehensive
income (loss) while foreign currency transaction gains or losses are included on the consolidated statement of

cash flows.

Cash and Cash Equivalents — Cash and cash equivalents consist of highly liquid investments with original
maturitics of three months or less. The carrying amount of cash equivalents approximates fair value because
of the short maturity of these instruments. The Company has not experienced any losses in such accounts.

Restricted Cash — Restricted cash consists of funds held for purposes of paying operating and maintenance
costs, capital expenditures, debt service obligations or collateralizing letters of credit. Classification on the
consolidated balance sheet 1s consistent with the related agreements. The carrying amount of restricted cash

when the related debt and denvative instruments mature.



Cash, Cash Equivalents and Restricted Cash Reconciliation — The following table reconciles the 2022
cash, cash equivalents and restricted cash from the consolidated balance sheet to the consolidated statement
of cash flows:

Cash and cash equivalents $ 10,426
Restricted cash 15,183
Long-term restricted cash 14415

Total cash, cash equivalents and restricted cash $ 40,024

Property, Plant and Equipment — net — Property, plant and equipment is categorized as the following:

» Land and land improvements — costs related to the purchase of land used for the Projects, as well as
any additional costs associated with making the land ready for use.

»  Plant — costs related to the purchase, construction or improvement of the Projects.

»  Other property and equipment — any costs not associated with either land and land improvements or
plant activities that add lasting value to the Projects.

»  (onstruction work 1n progress — costs related to the purchase, construction or mprovement of the
Projects.

Property, plant and equipment 1s recorded at cost and 1s depreciated on a straight-line basis over the
estimated useful lives of the assets, which range from 3 to 30 years. Land 1s not depreciated. Maintenance
and repairs are expensed in the period ineurred, while major plant and equipment improvements which
extend the useful lives or improve the qualm of the assets, are capitalized (see Note 3).

Service Concession Agreements — The Company has two service concession arrangements to operate and
maintain energy facilities for a foreign government affiliate. Assets subject to the service concession
arrangements are not recognized as property, plant and equipment as they are not in the control of the

Under the terms of one arrangement, the Companv historically recognized revenue associated with the
eempletien -o-f -i‘ts 'per’femenee eb}igetieﬁ to -ceﬁ-Stmet“the -pleﬁt on 'behelf e’f : the- ferei gn geverﬂment afﬁl-iate
-ob_hg_etlon;;_ a.,nd the Compeny has _reeegmze. an.a,_,sseclated_ service concession reeewable on th.e eons_ohdated.
balance sheet.

Under the Second erra,ngement all costs meurred to aequlre and cemplete eonstruetlon ef the plant on behalf

balanee sheet The mtanglble asset 1s amertlzed over the hfe of the SETVICE concession agreement (see Note
6).

Intangible Assets — net — In connection with the acquisition of entities and the applieaﬁen of purchase

accounting, intangible assets ar¢ recorded based on the fair value of the cash flows assumed in the purchase.
Intanglble assets represent speelﬁe nghts and eontracts meludmg power purehase and energv supply

;z—md mtanglble assets ‘when cond1t10ns are present ‘Wthh may 1ndlcate a potentlal 1mpalrment The Companv
compares the carrying value of the assets to the undiscounted cash flows of the related operations to
determine whether any lmpalrm ent exists. Relevant factors, along with management’s plans with respect to
eperatlens are eonsldered m assessmg the reeoverablhty of ]011g-lwed a,ssets If' the Company detemunes

thel_r falr v_alue wﬁh_ a eerre__spe_ndmg eharge to the_ eonsohdated__ statement .of _,operatmns..



The Company performed an impairment test of the carrving value of certain long-lived tangible asscts at
multlple pmjects as of December 31 2022 The test mclude-s 51gn1ﬁcant mputs mcludrng average fomard

1e sultmg in no 1mpalrment..-

-Leases — In 2016 the Frna,neral Accountmg Standards loard ( FASB”) 1ssued Aceountlng Standards
habllrtres mcludmg Operatmg leases 1o be reeegmz:ed on l;he cmlsollda,ted Balance Sheet for all lea,ses with
terms longer than twelve months. The guidance also requires disclosure of key information about leasing
arrangements. The Company adopted the standard on January 1, 2022 on a modificd rctrospective basis
which recognizes and measures leases existing at, or entered into after, the beginning of the period of
adoption.

The Company elected certain practical expedients permitted under the ASC 842 transition guidance. The
Company elected the use of hindsight when determining lease term, including the likelihood that a lessee
purchase optron wrll be exermsed and When assessmg 1mpamnent of rlght-ef-use assets. The Compam has
recogmtron exemptron for leases Wlth mrtral terms of less than twelve months and use a rlsk free drseount
ratc as Icssce to calculate the present valuc of the leasc liability. This rate 1s sourced from market risk frec
.ra.tes based on the term ef the lease The Company has elected net te apply other praetleal expedlents offered
cl;as mﬁeaiwn for e;XlsImg contracts ?_ and. c_apltahzed mdlrect eests... Addrtmnally,z .the Comparly elected not to
apply the expedient which permits entities to not reassess land casements not meeting the definition of a
lease under ASC 840,

Upon implementation of ASC 842, one of the Company s land contracts and casements qualifies as an
operating lease under ASC 842 ba,sed on the Company obtaining substantially all of the economic benefits of
the land through the term of the agreement (see Note 7). Certain other land contracts and easements do not
meet the definition of a lease based on the Company not obtaining substantially all of the economic benefits
of the underlying asset and therefore will be accounted for as executory contracts (see Note 11).

Lease liabilities are measured at the lease commencement date as the present value of future minimum lease
payments 'based on the Cempany”fs 'ﬁsk free di‘smunt rate. Lease right—of-use as'set-s arc meas,ured a',sthe lease
_determmed that 1he lease term 15 the nen-cancelable perled Of the lease mf.‘:ludmg any optlorl te extend if 1t 1s
reasenably certam that an optmn Wlll be exerc,lsed Upon a,doptron the Company recorded a net opera:tmg
begrnmng equlty er MUS The a,doptron of ASC 842 rela,ted to these eentra.ets dld not ha:ve a srgmhcant
impact on the consolidated statement of operations or consolidated statement of cash flows.

Deferred Financing Costs — Costs incurred in connection with obtaining financing are deferred and

amortized over the lives of the related loans using the effective nterest method. Deferred financing costs are
'ea,prtahzed and recorded net wrth the respeetwe loans on the censohdated balanee sheet (see Note 8) Durmg

_s.tatement f operatlonsf

Asset Retirement Obhgations — The Company enters into land agreements on which to construct and
operate its renewable cnergy prcgeets Pursuant to certain land agreements, the Companv 1S requlred to
decommission its wind and solar projects to provide for the restoration of the property at the end of the

agreements.

= ] =



The Company recognizes asset retirement obligations (“ARQOs™) when it has a legal obligation to perform
decommissioning, reclamation or removal activities upon retirement of an asset.

When recording an ARQO, the present value of the projected liability is recognized in the period in which it is
incurred, 1f a reasonable estimate of tair value can be made. The liability 1s accreted each period over the
maximum term of the contractual agreements. The Company records an offsetting asset to the obligation as
an mcrease to the carrying amount of the related long-lived asset and depreciates the asset over the maximum
term of the contractual agreements. The residual value of the related long-lived asset 1s excluded from the
calculation (sece Note 9).

The Company uses significant assumptions and estimates to determine the amount of the AROs, imncluding
the amount and timing of future expenditures, the discount rate, and the inflation effect on decommissioning
costs. Since these estimates can change based on new information, the Company periodically re-evaluates
these assumptions and estimates.

Noncontrolling Interest — The Company maintains control of certain subsidiaries through its management
and contractual rights even though ownership interests are held by owners other than the Company or its
related partles As a result, the Company is required to consolidate these subsidiaries and present the other
owners™ interests as noncontrolling interests on the consolidated financial statements. Noncontrolling 1nterest
represents the portion of the Company s net income (loss), net assets and comprehensive mcome (loss) that 1s
allocated to the third-party owners. Noncontrolling interest is included as a component of equity on the
consolidated balance sheet.

The operating agreements of the Company’s subsidiaries with nencontmllmg interest call for the allocation
of profit and loss based on their pro rata share of the ownership interest in the respective subsidiary.
Therefore, the Company allocates net income or loss and other comprehensive income or loss of these

subsidiaries to the Owners based on their pro rata share.

Revenue Recognition — The Company earns operating revenues primarily from electricity sales, build or
develop transters, and construction contracts. Electricity sales encompass encrgy sales for electrlclty
delivered under the respective power purchase agreements ("PPAs™), sales to wholesale electric power
markets, and sales of renewable energy credits ("RECs™). The Company records revenues in accordance with
Accounﬁng Standards Codification (“ASC”) Topic 606, Revenues with Contracts with Customers, as
disclosed below.

Electricity Sales — Certain subsidiaries of the Company sell electricity on a stand-alone basis or along with
related RECs, capacity, or ancillary services for a bundled price under PPAs that contain various
performance ebhgaﬁons Certam performance obligations such as electricity and capacity are generally
satisfied over time as the customer simultancously receives and consumes benefits upon the delwely of
electricity and related products. Other performance obligations, such as RECs, are satisfied at a point in time.
In elther case, revenues I‘elated to all the performance obhgati ons n such bundled PPA contracts are
_d,e;lwered .a-n_d_. ca,pamt}_ prov ld@d at market_ rate:;s or rates spe-mfi_ed under the PPA -contra@ts .. The. mx.»-ol-eed
amounts reasonably represent the value to the customer for the Company’s performance. As such, the
Company has elected the mvoicing practical expedient and recognizes revenues 1n the amount to which the
Compa,ny has a right to mvoice. There are no significant ]udgmen‘ts n a,llocatmg the transaction prlce SINCE
all performance obligations are satisfied simultaneously upon the delivery of electricity from the facility.
Payment terms generally require that the customer pays for the power or the energy-related commodity

within the month following delivery to the customer.

Renewable Energy Credits — The Company sells stand-alone RECs to customers under long-term agreements
or spot sales. The Company’s performance obligation, the transfer of a REC from a renewable energy facility
to a customer, 1s satisfied at a point in time. One REC 1s evidence that one megawatt-hour ("MWh™) of
electricity was generated from a renewable energy source. Revenue related to the RECs is recognized at the
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transfer of the REC certificate. Payment terms generally require customers pay within the month following
delivery of the mvoice of the REC attributes being billed.

arrangements are specific to each agreement and may include the construction of the infrastructure, the
subsequent transter of output from the operating structure, and the operations and maintenance obligation
after the construction 1s complete. The mvoiced amounts reasonably represent the value to the customer for
the Company's performance related to the transfer of output and operations and maintenance. As such, the
Company has elected the invoicing practical expedient and recognizes revenues n the amount to which the
Company has a right to invoice. For performance obligations related to the construction of the infrastructure,
revenue is recognized using the cost to cost input method. Certain service concession contracts include a
significant financing componcnt. Intcrest income from the significant financing component has been

The following table presents the Company s revenues for the year ended December 31, 2022:

Electricity sales - PPAs $ 27,229
Electricity sales - merchant 28.585
Renewable energy credits 25.6383
Service concession revenue 27.129

Total operating revenue $ 108,626

The Company’s receivables associated with revenues eamed from contracts with customers consist of billed
and unbilled amounts, which are recorded 1n accounts receivable on the Company’s consolidated balance

balance sheet. Contract hiabilities relate to contracts with customers and consist of revenue not vet earned and
advanced payments received for construction contracts. Contract liabilities are recorded within other

The following table presents amounts related to contracts with customers for the periods presented:

As of December 31,

2022 2021 .
Accounts receivable $ 23,070 § 25,847
Contract assets 124.836 128.291
Contract liabilities. - 3.311

The Company has experienced no credit losses to date on its sales; therefore, no allowance for doubtful
accounts has been provided.

Land Agreements — Land agreements that do not meet the definition of a lease under ASC 842 are
accounted for as executory contracts.

Some of the land agreements include contingent payments based on a predetermined percentage of operating
revenues of the applicable Project. Contingent payments are recognized in the period in which they occur
(see Note 11). Expense related to executory contracts is recorded in plant operating and maintenance expense
on the consolidated statement of operations.
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Business Development Expense — Business development expenses represent costs related to the
acquisition or development of a Project that are not capitalizable in nature. These costs are expensed as
incurred.

Income Taxes — As a single member limited liability company treated as a disregarded entity, the Company
1s treated for United States federal income tax purposes in the same manner as its owner. The Company is
taxed as a parmersfhip for United States federal income tax and 1s not -su_bjec:ti to federal mcome taxation.

Therefore the Compa;n} has made no. acerual for Umted States federal taxes but has reeorded Imncome tax
expense of $3,627 for the year ended December 31, 2022. Income taxes receivable as of December 31, 2022,
were $2.643 (see Note 10). As the Cempanv s member is also subject to Illinois income taxation, any taxes
on income generated in Illinois 1s the responsibility of the member.

RECENT ACCOUNTING PRONOUNCEMENTS

The following table provides a brief description of recent accounting pronouncements that could have a
material effect on the Compa,ny s consolidated financial statements:

Expected | Effect on the consolidated

Date of | financial statements or other
5 Standard Description | Adoption | significant matters
| Standards that are not yet adapz‘ed as 0f December 31, 2022 -

[ ASU 2016-13

| Financial th_e mcurred lo_ss 1mp_alrment ()73
| [nstruments — methodology 1 current U.S. GAAPWlth o

| Credit Losses a methodology that reflects expected

| (Topic 326): credit losses and requires consideration

| Measurement of |of a broader range of reasonable and

| Credit Losses on | supportable information to inform credit

| Financial loss estimates. The effective date of

| Statements and  |adoption for private compantes has been
| related ASUs extended to January 1, 2023

The Company has assessed the
impact ot the adoption of the
updated guidance and
determined 1t will not have a
material impact on the

consolidated tinancial
statements and related
disclosures.

ACCUMULATED OTHER COMPREHENSIVE INCOME (LOSS)
The following table represents the activity in AOCI (AOCL), net of tax, during 2022:

Balance — January 1 $ (10,924
OCI (OCL) (6,348)
Noncontrolling interest share of OCI (OCL) 775

Deferred tax ympact -~

Balance — December 31 $ (18.489)



PROPERTY, PLANT AND EQUIPMENT — NET

As of December 31, 2022, property, plant and equipment — net consisted of the following:

Land and land improvements $ 1232
Plant 368,713
Other property and equipment 4218
Subtotal 374,163
Less: accumulated depreciation _ (97.729)
Subtotal ' 276.434
Construction work in progress 4.458

Property, plant and equipment — net $ 280,892

For the year ended December 31, 2022, $10.918 of depreciation expense was recorded on the consolidated
statement of operations.

INTANGIBLE ASSETS — NET
Intangible assets by significant category 1s as follows as of December 31, 2022:

Service
Acquisition  Concession Total
Intangible assets — gross $ 10,811 $ 103950 $ 114,761
Accumulated amortization (2,642) (24.,703) (27.345)

Balance — December 31 $ $.169 $ 79247 § 87.416

..a;mm’tl zat.l.(;m exp@n_se 18 an.t_.l c.l_pated .m .{:‘: as 'Fallows...

Years Ending December 31

2023 $ 3.552
2024 3,552
2025 3,453
2026 3453
2027 3,453
Thereafter _ 69,953

Total $ 87416

The Company has entered into a land contract and easement from a project site for a solar facility that is
accounted for as an operating lease with a fixed payment structure expiring in 2044. The operating lease
liability and corresponding right-of-use asset were recognized based on the present value of future lease
payments. The discount rate for the Company’s operating lease as of December 31, 2022 was 1.74% and the

remaining lease term was 21.67 years,
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The Company’s components of lease costs included in plant operating and maintenance expense on the
consolidated statement of operations for the vear ended December 31, 2022 were as follows:

Operating lecase costs $ 111

The operating lease liability and minimum payments under the operating lease as of December 31, 2022 were
as follows:

Years Ending December 31
2023 $ 58

2025 37

2026 87

2027 37
Thereafter 1,438
Subtotal 1.844

Less: iimpu‘ted interest .&

Total mimmum lease payments $ 1.533

No payvments were made on the operating lease during 2022,

DEBT OBLIGATIONS

_ Carrying Value
Debt Obligations Current Long-term Interest Rate Maturity Date

Project financings™ $ 38,288 $ 220445  3.0%to 10.09% 2026 to 2042
Unamortized deferred

financing costs"™ _ (1,333) (5,020)
Total $ 36955 § 215425

ncludes $53,189 in Polish Zloty denominated loans.

@ Represents either variable or fixed interest rate. Variable rates are based on an underlying index plus a margin.

on the consolidated statement of operations,
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Repayments through the original maturity of outstanding debt obligations as of December 31, 2022 are
scheduled as follows:

Years Ending December 31

2023 § 24242
2024 23,860
2025 21.734
2026 16,570
Thereafter , 157,059
Total $  258.733

assets or notes receivable and are non-recourse 1n nature.

Certain Polish project-level subsidiaries are in breach of their respective credit agreements due to certain
actions by power purchasers with respect to their long-term power agreements. As of December 31, 2022,
$28,991 of outstanding debt obligations under these credit agreements has been classified as short-term debt
on the consolidated balance sheet. However, the Company is current with its debt service obligations and is
in negotiations with the lenders to cure the default and maintain the long-term nature of these credit
agreements. The Polish project-level subsidiaries received waivers on the breaches to the respective credit
agreements for calendar year 2023, which allows the projects to distribute available cash flow. These
affected project financings are non-recourse in nature. If the subsidiaries are unable to cure the event of
default on the non-recourse debt, it will not prevent the Company, or its other subsidiaries, from meeting its
other obligations as they become due.

ASSET RETIREMENT OBLIGATIONS

The following table provides a reconciliation of the ending aggregate carrying amount of the AROs for the

vear ended December 31, 2022:

Balance — January 1 3 8,646
Accretion expense 182
Foreign currency translation adjustments (787)
Revisions in ARO estimates in current year , (1,652)

Balance — December 31 $ 6,389

= [ =



10.

11.

INCOME TAXES

The income tax expense for the year ended December 31, 2022 is as follows:

Current — foreign $ 3917
Total current 5917

Deferred — foreign (2,290

Total deferred (2,290)

‘Total income tax expense 5 30df

Total gross long-term deferred mcome tax assets $ 29075
Less valuation allowances _ (16,260)
Total net long-term deferred income tax assets N 12,815
Total gmss long.-"teénn. deterred income tax liabilities $ (32,881)

on the censehdated balance sheet $ 8,943

Net long—term deferred income tax liabilities classified as other long-term liabilities _ -
on the consolidated balance sheet $ (29.,008)

The components of gross deferred income tax liabilities primarily relate to temporary differences for
depreciation recognized in different yvears for book and tax. The gross deferred mcome tax assets primarily

relate to net operating loss can'yferwardb which were generated 1 various state and foreign jurisdictions and

temporaty diffe rences related to deprecmtlon recogmzed n dlfferent vea,rs for boek and tax The gross

bal_ance was $16§260 as ef Decem_ber__ 3.lj 2.022‘
Net operating loss carryforwards for income tax purposes were approximately $68.732 at December 31,
'2"0:2'”2 A substantial portion @f these lo'sses exp'ire in 2023 through 2042 while approximately $27,399 of

Umted States Wlth a few exceptlons the Company 1S subject to audlt by taxmg authontles for the tax vear
ended 2016 through the current fiscal year.

'C’em-mﬁmmm -—The‘ Company ha;s v ari;ous land' agreements "u'sed by' the P‘fojects aecounted f’o‘r as e‘:és:e'e;utory

represented minimuin ]and costs and $729 represented contmgent land costs

The Company has executed an agreement with a third party to provide technical support, warranties on

equipment subject to maintenance and an availability guarantee to one Project through 2037. The amounts
expensed are fixed per the agreement and include a price index escalation each vear. For 2022. the Company
recognized $2.157 of expense related to this agreement, of which $(669) represented _stral_g.llt-ll_ll_e credit.
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12.

The following is a schedule by years of future minimum payments required under the land and support

2022:

Years Ending December 31

2023 $ 431
2024 431
2025 431
2026 431
2027 431
Thereafter 6,537

Total $ 8. 692

2022:

Total
Issued ~Available Amount

Letters of credit $ 19,182 $ . 19.182

Depending on the purpose, these letters of credit are supported by cash collateral. As of December 31, 2022,

the Company had pledged $2.410 to cash collateralize these letters of credit.

In the ordinary course of business, the Company is involved i legal proceedings. Based on current
knowledge of these legal proceedings. the Company does not expect their ultimate resolution to have a

RELATED PARTY TRANSACTIONS

Certain subsidiaries of the Company have entered into service agreements with related parties. Under these
agreements, the Project subsidiaries pay fixed monthly administrative and management fees, both escalating

annually for the Consumer Price Index (“CPI”), and reimbursements for all direct operating costs, including

facility labor. Some of the agreements also require fees related to scheduling, settlement, remote monitoring

$6.957.

Some third-party mvoices are paid by related parties on behalf of the Company. Such invoices are billed to
the Company and reimbursed at cost.
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13. SUPPLEMENTAL DISCLOSURE OF NONCASH ACTIVITIES

Noncash activities for the Company for the vear ended December 31, 2022 that have been excluded from the
consolidated statement of cash flows include the following:

Noncash mvesting activities:

Revisions i ARO estimates in current year $ (1,652)

odkoseokoskok
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