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faxable income and the expected timing of the revereals of existing temporary differences In ariving at these judgments, the weight anven fo the potential effect of all
poeitive and negatee evidence B commensurate with the extant to which it can be objectively verified

Wiz believe our [3x positions are in compliance with applicatle tax laws and reguistons Tax benefis are recognized only for tx positions that ane mare kkely than net o
e sustsined upon exameration by tax sdhoriies The amount recognized s measured as the largest armownt of benelil that is greater than 508 likely to be realized upon
uitimate setiement We believe that our kabiities for inrecognzed tax benefts, incluckng related imeress, are adequate inrefation to the potential for additanal tax
assessments. There is a nak, however, that the amounts ulbmately paid upon resalution of audits could be matenally different from the amaounts previously included in our
mcome tex expense and, therefore, could have a matenal impact on our tex provision, net mcome and cash fiows,

Common sfock valuation

W are required fo estimate the fair value of the common stock when performing the fasr value calculations. The fair value of the restncted shares was determined by our
boand of drectors, with input from management and contemporanecus Swd-party valuaticns. We bebeve that our board of drectors has the relevant experence and
experiise io determine the fair value of our common stock

Given the absence of a public trading marke! of our common slock, and in accordance with the Armerican Ingtilute of Cedtilied Public Accountants Accounting and
Waluation Guece: Valuation of Privatelj-Haio. Company Equiy Secuntes [ssusd 85 Compensaton, our board of directors exercisad ressanable judgment and corsidersd
nurmerous objective and subjective factons to determine the Dest estimabe of the Tair value of cur comman stock inchuding

+  contemporanecys valustons perfarmed by unrelated third-party specialists;
+  ouwr operating and financial performance

+  current business condibons and projections;

= fenng of key personnel and the expenence of our management

+  ounr stege of development.

+  atage of project scousitions, construction and revenue amangements,

= bkelihood of achieving a ligudity evend, such as an ndial public offering or & sale of the compary;
+ lack of marketability of cur common stock

+ the market performance of comparabée publicly traded comparees; and

+ United States and global capital market condtions.

In valuing our common siock, our board of directors determined the equity value of our business using the income approach valuation method. The income approach
estimates value based on the expectabon of fulure cash flows that a company will generate. These future cash fliows are discounted to their present values using a
discount rate denved from an analysis of the cost of capital of compamable publicly raded companies in our industry or similar lines of business as of the valuation date
and are adjusiad to reflect the risks inharent in our cash flows

Once we determined an equity value, we used the Probakbility Weighted Expected Retwn Method, or "PWERM * to allocate cur equity value among the varous outcomes
Under the PWERM, the value of equity is estimated
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