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- Public Utilities
Ohlo Commission

RENEWAL APPLICATION FOR ELECTRIC AGGREGATORS/POWER BROKERS

Please print or type all required information. Identify all attachments with an exhibit label and
title (Example: Exhibit C-10 Corporate Structure). All attachments should bear the legal name
of the Applicant. Applicants should file completed applications and all related correspondence

with the Public Utilities Commission of Ohio, Docketing Division; 180 East Broad Street,
Columbus, Ohio 43215-3793.

This PDF form is designed so that you may input information directly onto the
form. You may also download the form, by saving it to your local disk, for later use.

A.  RENEWAL INFORMATION
A-1  Applicant intends to be certified as: (check all that apply)

oy Power Broker xxAggregat
or
A2 Applicant’s legal name, address, telephone number, PUCO certificate number, and

web site address

Legal Name Ecova, Ine.

Address 1313 N. Atlantic,Suite 5000. Spokane, WA 99201

PUCO Certificate # and Date Certified_11-1923-EL-AGG

Telephone # (800) 767-4197 Web site address (if any) www.ecova.com

A-3  List name, address, telephone number and web site address under which Applicant
will do business in Ohio

Legal Name_Ecova, Inc.

Address 1313 N. Atlantic, Suite 5000, Spokane, WA 99201 ,.é n‘
Telephone # (800) 767-4197 _Web site address (if any) www.ecova.com =
U 3
A-4  List all names under which the applicant does business in North Americg— ) .
o :
Ecova, Inc. 8 _::?
0~
=

A-5  Contact person for regulatory or emergency matters

Name Ecova, Inc,

Title Legal Department
Business address 1313 N. Adlantie, Suite 5000, Spokane, WA 99201
Telephone # (800) 767-4197 Fax #

E-mail address legal@ecova.com

This is to certify that the images appearing are an
accurate and complete reproduction of a case file
document delivewed in the regular course of business.

Technician Date Processed APR 26 2017



http://www.ecova.com

A-6

A-8

A9

A-10

B-2

Contact person for Commission Staff use in investigating customer complaints

Name Christine Uri

Title Chief Legal Officer

Business address 1313 N. Atlantic, Suite 5000, Spokane, WA 99201
Telephone # (800) 767-4197 Fax #
E-mail address legal@ecova.com

Applicant's address and toll-free number for customer service and complaints

Customer Service address 180 E. 5th Street, St. Paul, MN 35101
Toll-free Telephone # (800) 767-4197 Fax #
E-~mail address shuber@ecova.com

Applicant's federal employer identification number # 91-17010238

Applicant’s form of ownership (check one)

O Sole Proprietorship CPartnership
[ Limited Liability Partnership (LLP) (1 Limited Liability Company (LLC)
Corporation [ Other

PROVIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED:

Exhibit A -10 "Principal Officers. Directors & Partners" provide the names, titles,

addresses and telephone numbers of the applicant’s principal officers, directors,
partners, or other similar official. See attached List of Officers Effective April 1, 2017

APPLICANT MANAGERIAL CAPABILITY AND EXPERIENCE

PROVIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED:

Exhibit B-1 “Jurisdictions of Operation,” provide a lst of all jurisdictions in which
the applicant or any affiliated interest of the applicant is, at the date of filing the
application, certified, licensed, registered, or otherwise authorized to provide retail or
wholesale electric services including aggregation services.

Exhibit B-2 "Experience & Plans," provide a description of the applicant’s experience
and plan for contracting with customers, providing contracted services, providing billing
statements, and responding to customer inquiries and complaints in accordance with
Commission rules adopted pursuant to Section 4928.10 of the Revised Code.



mailto:shuber@ecova.com

B-4

C-2

Exhibit B-3 "Disclosure of Liabilities and Investigations." provide a description of all

existing, pending or past rulings, judgments, contingent liabilities, revocation of
authority, regulatory investigations, or any other matter that could adversely impact the
applicant’s financial or operational status or ability to provide the services it is seeking to
be certified to provide.

Disclose whether the applicant, a predecessor of the applicant, or any principal officer of
the applicant have ever been convicted or held liable Br fraud or for violation of any
consumer protection or antitrust laws within the past five years.

HNo [ Yes

If yes, provide a separate attachment labeled as Exhibit B-4 "Disclosure of Consumer
Protection Violations” detailing such violation(s) and providing all relevant documents.

Disclose whether the applicant or a predecessor of the applicant has had any certification,
license, or application to provide retail or wholesale electric service including
aggregation service denied, curtailed, suspended, revoked, or cancelled within the past
two years.

No O Yes

If yes, provide a separate attachment labeled as Exhibit B-5 "Disclosure of
Certification Denial, Curtailment, Suspension, or Revocation” detailing such

action(s) and providing all relevant documents.

FINANCIAL CAPABILITY AND EXPERIENCE

PROVIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED:

Exhibit C-1 “Annual_Reports,” provide the two most recent Annual Reports to
Shareholders. If applicant does not have annual reports, the applicant should provide

similar information in Exhibit C-1 or indicate that Exhibit C-1 is not applicable and why.
(This is generally only applicable to publicly traded companies who publish annual reports.)

N/A  See Attached Exhibit C-1

Exhibit G2 “SEC Filings,” provide the most recent 10-K/8-K Filings with the SEC. If
the applicant does not have such filings, it may submit those of its parent company. An
applicant may submit a current link to the filings or provide them in paper form. If the
applicant does not have such filings, then the applicant may indicate in Exhibit C-2 that
the applicant is not required to file with the SEC and why.

N/A




Exhibit C-3 “Financial Statements,” provide copies of the applicant’s two most recent
years of audited financial statements (balance sheet, income statement, and cash flow
statement). If audited financial statements are not available, provide officer certified
financial statements. If the applicant has not been in business long enough to satisfy this
requirement, it shall file audited or officer certified financial statements covering the life
of the business. If the applicant does not have a balance sheet, income statement, and cash
flow statement, the applicant may provide a copy of its two most recent years of tax
returns (with social security numbers and account numbers redacted).

Exhibit C-4 “Financial Arrangements.” provide copies of the applicant's financial
arrangements to conduct CRES as a business activity (e.g., guarantees, bank
commitments, contractual arrangements, credit agreements, etc.).

Renewal applicants can fulfill the requirements of Exhibit C-4 by providing a current
statement from an Ohio local distribution utility (LDU) that shows that the applicant meets
the LDU’s ¢ollateral requirements.

First time applicants or applicants whose certificate has expired as well as renewal
applicants can meet the requirement by one of the following methods:

L. The applicant itself stating that it is investment grade rated by Moody’s, Standard
& Poor’s or Fitch and provide evidence of rating from the rating agencies.

2, Have a parent company or third party that is investment grade rated by Moody’s,
Standard & Poor’s or Fitch guarantee the financial obligations of the applicant to the
LDU(s).

3. Have a parent company or third party that is not investment grade rated by
Moody’s, Standard & Poor’s or Fitch but has substantial financial wherewithal in the
opinion of the Staff reviewer to guarantee the financial obligations of the applicant to the
LDU(s). The guarantor company’s financials must be included in the application if the
applicant 18 relying on this option.

4, Posting a Letter of Credit with the LDU(s) as the beneficiary.
If the applicant is not taking title to the electricity or natural gas, enter "N/A" in Exhibit

C-4. An N/A response is only applicable for applicants seeking to be certified as an
aggregator or broker.

N/A



C-5

Exhibit C-5 “Forecasted Financial Statements.” provide two years of forecasted

income statements for the applicant’s ELECTRIC related business activities in the

state of Qhio Only, along with a list of assumptions, and the name, address, email
address, and telephone number of the preparer. The forecasts should be in an annualized
format for the two years succeeding the Application year. 5€2 atut hed Exhi bit ¢S5

Exhibit C-6 “Credit Rating,” provide a statement disclosing the applicant’s credit rating
as reported by two of the following organizations: Duff & Phelps, Fitch IBCA, Moody’s

C-6
Investors Service, Standard & Poor’s, or a similar organization. In instances where an
applicant does not have its own credit ratings, it may substitute the credit ratings of a
parent or an affiliate organization, provided the applicant submits a statement signed by a
principal officer of the applicant’s parent or affiliate organization that guarantees the
obligations of the applicant. If an applicant or its parent does not have such a credit

rating, enter “N/A” in Exhibit C-6.

Exhibit C-7 “Credit Report,” provide a copy of the applicant’s credit report from

Experion, Dun and Bradstreet or a similar organization. An applicant that provides an
investment grade credit rating for Exhibit C-6 may enter “N/A” for Exhibit C-7.

Exhibit C-8 “Bankruptcy Information,” provide a list and description of any
reorganizations, protection from creditors or any other form of bankruptcy filings made by
the applicant, a parent or affiliate organization that guarantees the obligations of the

C-7
applicant or any officer of the applicant in the current year or within the two most recent

C-8
N/A
Exhibit C9 “Merger Information,” provide a statement describing any dissolution or

years preceding the application.
merger or acquisition of the applicant within the two most recent years preceding the

C-9
application.
C-10 Exhibit C -10 “Corporate Structure.” provide a description of the applicant’s
corporate structure, not an interpal organizational chart, including a graphical depiction of
such structure, and a list of all affiliate and’sibsidiary companies that supply retail or
wholesale electricity or natural gas to customers in Notth America. If the applicant is a
stand-alone entity, then no graphical depiction is required and applicant may respond by

stating that they are a stand-alone entity with no affiliate or subsidiary companies.

See Attached Exhibit
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AFFIDAVIT

State of (jJﬂSﬂlﬂj"é) :

JOA ares.

County of @K ar (Towm)

Y f '
C h r Ay 'ﬁﬂ& Z/ /1 ., Affiant, being duly sworn/affirmed according to law, deposes and says that:

Cheet Leaal
HeiShe is the h {)-Fﬁe 2{{ {Office of Affiant) of E coba The (Name of Applicant);

That he/she is authorized to and does make this affidavit for said Applicant,

The Applicant herein, attests under penalty of false statement that all statements made in the
application for certification renewal are true and complete and that it will amend its application while
the application is pending if any substantial changes occur regarding the information provided in the
application.

The Applicant herein, attests it will timely file an annual report with the Public Utilities Commission
of Ohio of its intrastate gross receipts, gross earnings, and sales of Kilowatt-hours of electricity
pursuant to Division {A) of Section 4905.10, Division (A) of Section 4911.18, and Division (F) of
Section 4928.06 of the Revised Code.

The Applicant herein, attests that it will timely pay any assessments made pursuant to Sections
4905.10, 4911.18, or Division F of Section 4928.06 of the Revised Code.

The Applicant herein, atéests that it will comply with all Public Utilities Commission of Ohio rules or
orders as adopted pursuant to Chapter 4928 of the Revised Code.

The Applicant herein, attests that it will cooperate fully with the Public Utilities Commission of Ohio,
and its Staff on any utility matter including the investigation of any consumer complaint regarding any
service offered or provided by the Applicant.

The Applicant herein, attests that it will fully comply with Section 4928.09 of the Revised Code
regarding consent to the jurisdiction of Ohio Courts and the service of process.

The Applicant herein, aitests that it will use its best efforts to verify that any entity with whom it has a
contractual relationship to purchase power is in compliance with all applicable licensing requirements
of the Federal Energy Regulatory Commission and the Public Utilities Commission of Ohic.

The Applicant herein, attests that it will comply with all state and/or federal ruies and regulations
concerning consumer protection, the environment, and advertising/promotions.

The Applicant herein, attests that it will cooperate fully with the Public Utilities Commission of Ohio,
the electric distribution companies, the regional transmission entities, and other electric suppliers in the
event of an emergency condition that may jeopardize the safety and reliability of the eleciric service in
accordance with the emergency plans and other procedures as may be determined appropriate by the
Commission.

. 1f applicable to the service(s) the Applicant will provide, the Applicant herein, attests that it will adhere

to the reliability standards of (1) the North American Electric Reliability Council (NERC), (2) the
appropriate regional reliability council(s), and (3) the Public Utilities Commission of Ohio. (Only
applicable if pertains to the services the Applicant is offering)



11. The Applicant herein, attests that it will inform the Commission of any material change o the
information supplied in the renewal application within 30 days of such material change, including any
change in contact person for regulatory purposes or contact person for Staff use in investigating

customer complaints.
That the facts above set forth are true and correct to the best of his/her knowledge, information, and belief and that
able to (@;ave the same at any hearing hereof.

he/she expects said Applicant to
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EXHIBIT A-10

ECOVA, INC. OFFICER and DIRECTOR LIST EFFECTIVE APRIL 1, 2017

Frank Demaille Chairman of the Board

Martin Sieh Interim Chief Executive Officer and Chief Operations Officer
Vincent Manier Chief Financial Officer

Christine Uri Chief Legal Officer and Secretary

Bryan Long Chief Technology Officer

Bennett Fisher Interim Chief Product Officer and Chief Strategy Officer
Mark Henderson Chief Utility Operations Officer

Lauren Kirkley Chief Business Performance Officer

John Mahoney Director

Suthiwong Kongsiri Director

Sayun Sukduang Director




State:

District of Columbia

Delaware
Illinais

Maine
Maryland
Massachusetts
New Hampshire
New Jersey
Ohio
Pennsylvania
Rhode Island
Texas

Virginia

EXHIBIT B-1

JURISDICTION OF OPERATION

Electric Broker License

EA11-21-7 Order No. 16509
11-308 Order No. 8007
11-0297

11-249

IR-2240

EB 201

DM 13-356

EA-0134/ PA 0099
11-352E(1)
A-2011-2234410
D96-6(A5)

80350

A-37



EXHIBIT B-2

EXPERIENCE AND PLANS

With respect to energy procurement and consulting services, Ecova, Inc. intends to provide
such services to commercial, industrial and governmental customer classes throughout the
State of Ohio.

Ecova, Inc. has been offering consulting, brokering and simple aggregation services for
hundreds of customers across the country in deregulated utility service territories totaling
approximately 18 million MwH’s on contract with suppliers. The vast majority of the clients are
commercial businesses. The aggregation services entail providing single event RFP services for a
management group’s portfolio of properties, within a jurisdiction, of which many of the
properties will have different legal entity names. These contracts for this type of aggregation
can have multiple signature lines on a single contract, or multiple contracts for each owner’s
sites. The RFP can have a single price across all properties or be individualized. All the above
options are at the discretion of the client{s) after consulting on the best options to meet their
risk management goals.

EXHIBIT B-3

DISCLOSURE OF LIABILITIES AND INVESTIGATIONS

None

EXHIBIT C-1

ANNUAL REPORTS

Ecova, Inc. is not a publicly traded company. The annual reports of Engie for 2015 and 2016 can
be accessed at the following web addresses:

https://www.engie.com/wp-content/uploads/2016/02/engie-resultats-annuels-2015-

presentation-et-annexes.pdf

https://www.engie.com/wp—content/up|0ad5/2016/07/en§ie—51—2016-fr.pdf



https://www.engie.com/wp-content/uploads/2016/02/engie-resultats-annuels-2015presentatiQn-et-annexes.pdf
https://www.engie.com/wp-content/uploads/2016/02/engie-resultats-annuels-2015presentatiQn-et-annexes.pdf
https://www.engie.com/wp-content/uploads/2016/07/engie-sl-2016-fr.pdf

EXHIBIT C-2

SEC FILINGS

Ecova is not a publicly traded company and as such is not required to file.

EXHIBIT C-3

FINANCIAL STATEMENTS

Attached as Exhibit C-3 are the 2015 audited financials for Engie Holdings, Inc., the parent
company of Ecova.

2016 Financial Statements are not yet available.

EXHIBIT C-4

FINANCIAL ARRANGEMENTS

N/A

EXHIBIT C-5

FORECASTED FINANCIAL STATEMENTS

See Attached as Exhibit C-5

EXHIBIT C-6

CREDIT RATING

See attached Credit Report as Exhibit C-6



Attached as Exhibit C-7

N/A

N/A

See attached as Exhibit C-10

EXHIBIT C-7

CREDIT REPORT

EXHIBIT C-8

BANKRUPTCY INFORMATION

EXHIBIT C-9

MERGER INFORMATION

EXHIBIT C-10

CORPORATE STRUCTURE

o



EXHIBIT C-3
FINANCIAL STATEMENTS

ECOVA, INC.

/3
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ENGIE Holdings Inc.
and Subsidiaries

Consolidated Financial Statements as of and
for the Year Ended December 31, 2015
Independent Auditors’ Report

CONFIDENTIAL - NOT TO BE DISTRIBUTED

[



- Deloitte & Touche LLP
925 Fourth Avenue
° Suite 3300
Seattie, WA 98104-1126
usa

Tel:+1 206 716 7000
Fax:+1 206 965 7000
www.deloitte.com

To the Board of Directors and Shareholder of
ENGIE Holdings, Inc. and Subsidiaries
Houston, Texas

We have audited the accompanying consolidated financial statements of ENGIE Holdings, Inc. and its
subsidiaries (the “Company™), which comprise the consolidated statement of financial position as of
December 31, 2015, and the related consolidated statements of income, comprehensive income, changes
in equity, and cash flows for the year then ended, and the related notes to the consolidated financial
statements.

Management’s Responsibility for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of these consolidated financial
staterments in accordance with International Financial Reporting Standards (“IFRS”) as published by
International Accounting Standard Board (“TASB™); this includes the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

Auditors’ Responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our audit.
We conducted our audit in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the consolidated financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the consolidated financial statements. The procedures selected depend on the auditor’s judgment,
including the assessment of the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the Company’s preparation and fair presentation of the consolidated financial statements 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, we express no
such opinion. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of significant accounting estimates made by management, as well as evaluating the overaltl
presentation of the consolidated financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.



Basis for Qualified Opinion

As discussed in Note 2A to the consolidated financial statements, due to the limited use of such
statements and acquisition of its subsidiary, Ecova, Inc. during mid-year 2014, the Company has not
presented comparative financial statements and the related notes to such statements required to be
presented by IFRS as issued by the IASB.

Qualified Opinion

In our opinion, except for the effect of not presenting comparative financial statements and the related
notes to such statements as discussed in the Basis for Qualified Opinion paragraph, the consolidated
financial statements referred to above present fairly, in all material respects, the financial position of

ENGIE Hoidings, Inc. and its subsidiaries as of December 31, 2015, and the results of their operations
and their cash flows for the year then ended in accordance with IFRS as issued by the IASB |

TDelstte * Toneke wp

December 1, 2016

[C



ENGIE HOLDINGS INC. AND SUBSIDIARIES

CONSOCLIDATED STATEMENT OF FINANCIAL POSITION
AS OF DECEMBER 31, 2015
{In thousands)

ASSETS

NONCURRENT ASSETS:
Intangible assets—net
Goodwill
Property, piant, and equipment—net
Investment in associate
Other noncurrent assets

Total noncurrent assets

CURRENT ASSETS:
Available-for-sale securities
Other current assets
Accounts receivable-affiliated company

Trade and other receivables—net
Cash and cash equivalents

Total current assets

TOTAL

LIABILITIES AND EQUITY

EQUITY:
Shareholder’s equity
Non-controlling interests

Total equity

NONCURRENT LIABILITIES:
Noncurrent provisions
Long-term borrowings-affiliated company
Other noncurrent liabilities
Deferred tax liabilities

Total noncurrent liabilities

CURRENT LIABILITIES:
Current provisions
Short-term borrowings-affiliated company
Trade and other payables

Client fund obligations
Other current liabilities

Total current liabilities

TOTAL

See notes to consolidated financial statements.

Notes

DGO -] O

10, I't

2, 10
2,10

5,13
2,10, 12
13
5

13
2,10
10
10
13

2015

$ 33,807
297,794
14,077

167

418

346,263

213,025
7,918
51,326
29,748

34,274
336,291
3682554

$ 131,280
3,346

134,626

505
180,582
5,949
5,849

192,885

810
13,808
99,522

234,620
6,283

355,043
5682554

/1



ENGIE HOLDINGS INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF INCOME
FOR THE YEAR ENDED DECEMBER 31, 2015
{In thousands)

REVENUES

PURCHASES

PERSONNEL COSTS

DEPRECIATION AND AMORTIZATION

OTHER OPERATING EXPENSES-Net

CURRENT OPERATING INCOME

RESTRUCTURING COSTS

LOSS ON DISPOSAL OF ASSETS - Net

INCOME FROM QPERATING ACTIVITIES

FINANCIAL EXPENSES

FINANCIAL INCOME

NET INCOME BEFORE TAX AND NET INCOME OF ASSOCIATE

INCOME TAX PROVISION

SHARE OF NET INCOME OF ASSOCIATE

NET INCOME

COMPANY SHARE

NON-CONTROLLING INTERESTS

See notes to the consolidated financial statements

Notes 2015

4 $ 179,718
(29,979)

(95,434)

(9,624)

(16,599)

28,082

13 (956)
224

26,902

(6,186)

125
20,841

5 (8,072)

501
s 13270
$ 12,514

3 756

——



ENGIE HOLDINGS INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED DECEMBER 31, 2015
{In thousands)

NET INCOME

ITEMS THAT MAY BE RECLASSIFIED SUBSEQUENTLY
NET FAIR VALUE LOSS ON AVAILABLE FOR SALE FINANCIAL ASSETS

OTHER COMPREHENSIVE LOSS
TOTAL COMPREHENSIVE INCOME
COMPANY SHARE

NON-CONTROLLING INTERESTS

See notes to the consolidated financial statements

Notes

I

2015
§ 13,270
(185)
185
513088
s_1239
$ 756

—_—

/4



ENGIE HOLDINGS INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF CHANGES [N EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2015

{In thousands, except share amounts)

Consolidated Fair Value
Number Additional Reserves Adjustments Total
of Share Paid-In and Net and Sharcholder’s  Non-controlling Total
Shares* Capital Capital Income Other Equity Interests Equity
EQUITY - January 1, 2013 100 § - 5 117,000 3 2243 $ 292) 5 118,951 5 2,590 § 121,541
Other comprehensive loss - - - - {185) (185) - (183)
Net income - - - 12,514 - 12,514 756 13,270
Total comprehensive income/(loss) - - - 12,514 (185) 12,329 756 13,085
EQUITY - December 31, 2015 90 3 - $ 117,000 § 14,757 $ (477 $ 131,280 $ 3348 $ 134,626
* Common stock, $1 par value
See notes to consolidated financial statements
—6-

0



ENGIE HOLDINGS INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS
FOR THE PERIOD ENDED DECEMBER 31, 2015
(In thousands)

CASH FLOWS FROM OPERATING ACTIVITIES:
‘Net income
Share in net income of associate
Dividends received from associate
Loss on disposal of entities
Net depreciation, amortization, and provisions
Net capital loss on disposal
Net financial loss
Other items with no cash impact
Income tax provision
Restructuring

Cash generated from operations before income tax and working capital requirements

Tax paid
Change in working capital requirements

Net cash provided by operating activitics

CASHFLOWS FROM INVESTING ACTIVITIES:
Acquisitions of property, plant, and equipment and intangible assets
Acquisitions of available-for-sale securities
Disposals of property, plant, and equipment and intangible assets
Contribution to associate
Acquisitions of entities net of cash and cash equivalents acquired

Proceed from disposal of investment in associate
Change in loans and receivables originated by the group and other

Net cash used in investing activitics

CASH FLOWS FROM FINANCING ACTIVITIES:

Repayment of borrowings and debt - affiliated company

Interest paid

Increase in borrowings and debt - affiliated company

Net cash used in financing activities

EFFECT OF CHANGES IN EXCHANGE RATES AND OTHER
TOTAL CHANGE IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS — Beginning of year

CASH AND CASH EQUIVALENTS — End of year

See notes to consolidated financial statements.

2015

$ 13270
(501)
218
(142)
9,624
224
6,186
(185)
8,072
(170)
36,597

(327)
46,653

82,923

(20,179)

(30,670}
7

(167)

(13,829)
1,000
(22,763)

(86,601)
(11,783)

(5,462)
14,060

(3,245)

6,923)

41,197

§ 34274



ENGIE HOLDINGS, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2015

Index to Notes to Consolidated Financial Statements

Note

—_

A AT e B

L S e e e e T
R R N N S SR =

Description of Business
Significant Accounting Policies
Significant events

Revenues

Income Taxes

Intangible Assets

Goodwili

Property, Plant and Equipment
Investment in Associate
Financial Instruments

Risk Management Activities
Financial Debt and Borrowings
Provisions and Qther Liabilities
Operating Leases
Contingencies and Legal Proceedings
Employee Benefit Plans
Related-Party Transactions
Subsequent Events

List of the Main Consolidated Companies

Page

17
19
19
22
22
24
24
26
28
30
31
32
32
33
33
34
35



DESCRIPTION OF BUSINESS

ENGIE Holdings Inc., the Company or ENGIE HOLDINGS, formerly known as Cofely USA Inc.
(Cofely) is a wholly-owned subsidiary of ENGIE Energy Services International S.A. (Parent), a Belgium
company. ENGIE HOLDINGS was formed and incorporated in 2014 in the state of Delaware and name
change from Cofely to ENGIE Holdings occurred on May 17, 2016, The Parent is owned 99.99% by
ENGIE Energie Services S.A., (ENGIE Services) a French-domiciled company. ENGIE Energie
Services S.A. is owned 99.99% by ENGIE S.A. (ENGIE), a French-domiciled public company. As
ENGIE owns ENGIE Services in 2015, it is considered ENGIE HOLDINGS® ultimate parent (the
Ultimate Controlling Party).

The Company has 100 shares of common stock authorized, with 100 shares issued and outstanding. The
shares are all owned by the Parent and have no preferences or restrictions.

The Company’s primary subsidiaries and their activities are as follows:

Ecova, Inc. (Ecova)— provides total energy and sustainability management services to utilities and
facilities. Management services include energy, water waste, telecom, lease, and carbon management.

RETROFICIENCY, Inc. (Reiro) — a cloud-based software provider that enables utilities, energy service
providers, and program administrators to identify and quantify energy efficiency opportunities across an
entire portfolio of commercial buildings.

Home Utility Management, LLC (HUM)—In 2012, the Company’s subsidiary, Ecova, formed a
partnership, HUM, with a third party with the purpose of providing energy management services. HUM
is funded 50% by Ecova and 50% by the third party. Profits and losses to the extent of the third-party
fees are allocated 51% to Ecova and 49% to the third party, while losses atiributable to costs above and
beyond the third-party fees are allocated 100% to Ecova. Ecova has controlling interest over HUM,
hence HUM is accounted for as a subsidiary in the consolidated financial statements.

For the year ended December 31, 2015, aggregate revenue and operating expenses relating to HUM
were $8.4 million and $6.7 million, respectively. Both revenue and expenses of this entity are included
in the consolidated statement of income.

The Company is headquartered at 1990 Post Oak Boulevard, Suite 1900, Houston, Texas, 77056.

On December 1, 2016, the Company’s management approved and authorized to issue the consolidated
financial statements of the Company for the year ended December 31, 2015.

SIGNIFICANT ACCOUNTING POLICIES

Index to Accounting Policies Page
A Basis of Presentation 10
B Principles of Consolidation 11
B.1 Subsidiaries 11
B.2 Associates 12
C  Business Combinations 12
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Basis of Presentation—The Company’s consolidated financial statements have been prepared in
accordance with International Financial Reporting Standards (IFRS) published by the International
Accounting Standards Board (JASB). Due to the limited use of the consolidated financial statements
in the context of the acquisition of its subsidiary, Ecova, Inc. during mid-year 2014, a consolidated
statements of financial position as of December 31, 2014, a consolidated statement of
comprehensive income, a consolidated statement of changes in equity, a consolidated statement of
cash flows, and the related notes to such statements for the period from July 1, 2014 (inception)
through December 31, 2014, are not presented. Presentation of such statements is required by IFRS
as issued by the IASB, and would have been provided by the Company should the Company have
elected for a full financial statement audit. The policies set out below have been consistently
applied to all the years presented. The functional currency of the Company is USD.

The Company’s consolidated financial statements have been prepared under the historical cost
convention except for some financial instruments measured at fair value in conformity with
International Accounting Standard (IAS) 39, Financial Instruments: Recognition and Measurement.

The preparation of the Company’s consolidated financial statements requires management to use
certain critical accounting estimates and requires management to exercise its judgment in the
process of applying the accounting policies. Delineated within the notes are areas involving a higher
degree of judgment or complexity, or areas where assumptions and estimates are significant to the
consolidated financial statements (see note 2D).

IFRS standards, amendments, and interpretations applicable in 2015:

¢ JAS 19—Defined Benefit Plans: Employee Contributions;

-10-
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¢ Amendments to IFRSs Annual Improvements to IFRSs 2010-2012 Cycle; and
* Amendments to IFRSs Annual Improvements to IFRSs 2011-2013 Cycle.

These standards, amendments and interpretations are applicable to the 2015 financials but have no
material impacts on the Company’s consolidated financial statements,

IFRS standards, amendments, and interpretations effective in 2016 that the Company has elected
not to early adopt:

o IFRS l4—Regulatory Deferral Accounts Annual; and

The impact resulting from the application of these standards and amendments is currently being
assessed.

IFRS standards and amendments applicable after 2016:
o [FRS 9—Financial Instruments;

[FRS 15—Revenue from Contracts with Customers;

e [FRS 16—Leases;
* Amendments to IFRS 11 Accounting for Acquisitions of Interests in Joint Operations;
e  Amendments to IAS 1 Disclosure Initiative;

» Amendments to JAS 16 and IAS 38 Clarification of Acceptable Methods of Depreciation and
Amortization;

¢ Amendments to IFRS 10, IFRS 12 and TAS 28 Investment Entities: Applying the Consolidation
Exception; and

e Annual Improvements to I[FRSs 2012-2014 Cycle.

The impact resulting from the application of these standards and amendments is currently being
assessed.

. Principles of Consolidation—The consolidation methods used by the Company consist of the full
consolidation method and the equity method. The Company assesses the extent of its control of or
influence over each of ifs investee’s operating and financing policies, taking into account the
guidance contained in IFRS 10, Comsolidated Financial Statements; 1AS 28, Investments in
Associates; IFRS 11, Joint Arrangements; and IFRS 12, Disclosure of Interests in Other Entities.

B.1 Subsidiaries—Subsidiaries are all entities over which the Company exercises control. The
existence and effect of potential voting rights that are currently exercisable or convertible are
considered when assessing whether the Company controls another entity.

Subsidiaries are fully consolidated from the date on which the Company obtains control. They are
deconsolidated from the date that control ceases.

- 11 -
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Intercompany transactions, balances, and unrealized gains on transactions between companies are
eliminated. Unrealized losses are also eliminated unless the transaction provides evidence of an
impairment of the asset transferred between companies. The accounting policies of the Company’s
subsidiaries have been changed, where necessary, to ensure consistency with the accounting policies
adopted by the Company.

B.2 Associates—The equity method is used for all associate companies over which the Company
exercises significant influence or joint ventures over which the Company shares joint control. In
accordance with this method, the Company recognizes its proportionate share of the investee’s net
income or loss on a separate line of the consolidated statement of income under Share in net income
of associate.

When the Company’'s share of losses, including any other unsecured receivables, in an entity
accounted for using the equity method equals or exceeds its interest in the entity, the Company does
not recognize further losses unless it has incurred obligations or made payments on behalf of the
entity. Unrealized gains on transactions between the Company and its associate are eliminated to the
extent of the Company’s interest in the entity. Unrealized losses are aiso eliminated unless the
transaction provides evidence of an impairment of the asset transferred.

A list of the fully consolidated companies, together with investments in associate accounted for by
the equity method, is presented in Note 19,

Business Combinations—The Company applies the acquisition method as defined in IFRS 3,
Business Combinations (revised) allowing a choice on a transaction-by-transaction basis for the
measurement of non-controlling interests at the date of acquisition either at fair value or at the non-
controlling interests’ share of recognized identifiable net assets of the acquirer. The recognition and
subsequent accounting requirements for contingent consideration are measured at fair value at the
acquisition date; subsequent adjustments to the consideration are recognized against the cost of the
acquisition only to the extent that they arise from new information obtained within the measurement
period (a maximum of 12 months from the acquisition date) about the fair value at the date of
acquisition. All other subsequent adjustments to contingent consideration classified as an asset or a
liability are recognized in profit or loss. This change also requires the recognition of a settlement
gain or loss when the business combination in effect settles a preexisting relationship between the
Company and the acquiree. Acquisitions require related costs to be accounted for separately from
the business combination, genérally leading to those costs being recognized as an expense in profit
or loss as incurred, whereas previously they were accounted for as part of the cost of the acquisition.

. Use of Estimates—The preparation of consolidated financial statements requires the use of
estimates and assumptions to determine the value of certain assets and labilities, the disclosure of
certain contingent assets and liabilities at the date of the consolidated financial statements, and
certain revenues and expenses reported during the period. These estimates are evaluated on an
ongoing basis utilizing historical experience, consultation with outside advisors, and other methods
considered reasonable in the particular circumstiances. Although these estimates are based on
management’s best available knowledge at the time, due to uncertainties inherent in the estimation
process, actual results may differ from those estimates. The effects of revisions to estimates are
recognized when the facts that give rise to the revision become known,

The estimates used in preparing the Company’s consolidated financial statements primarily relate to:
e The measurement of provisions

e Measurement of the recoverable amount of goodwill; intangible assets; and property, plant, and
equipment

-12 -
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e Measurement of capitalized tax loss carryforwards
¢ Unbilled revenue

s Allowance for doubtful accounts

D.1 Provision Estimates—Provision estimates with parameters having a significant influence on the
amount of provisions include expenditure timing, the discount rate applied to future cash flows, and
the actual level of expenditure. These parameters are based on information and estimates deemed to
be appropriate at the current time.

D.2 Recoverable Amount of Property, Plant, and Equipment and Intangible Assets, including
Goodwill—The recoverable amount of property, plant, and equipment; goodwill; and intangible
assets is based on estimates and assumptions regarding future cash flows and the market outlook
associated with the assets. Changes in these estimates and assumptions may result in the requirement
to recognize an impairment of the carrying amount.

D.3 Financial Instruments Valuation—The Company uses valuation techniques to determine the fair
value of financial instruments that are not actively listed on a market. Changes in the assumptions
used in valuation techniques could have a material impact on the resulting calculation.

D.4 Tax Loss Carryforwards—Deferred tax assets are recognized on tax loss carryforwards when it
is probable that taxable profit will be available against which the tax loss carryforwards can be
utilized. Based on management assumptions of future profitability, management assumes that full
utilization of the loss carry forward would occur and as a result no valuation allowance has been
established.

D.5 Allowance for Doubiful Accounts—The Company accrues an allowance for doubtful accounts
based on estimates of uncollectible revenues after analyzing various factors, including accounts
receivable aging, historical collections, and customer-specific circumstances. At December 31,
2015, the Company maintained an aliowance for doubtful accounts of $0.2 million. The Company
writes off accounts receivable balances against the allowance for doubtful accounts when a
receivable is determined to be uncollectible.

Cash and Cash Equivalents—Cash and cash equivalents comprise cash on hand, deposits held on
call with banks, and other short-term and highly liquid investments where the risk of a change in
value is deemed to be negligible based on the criteria set out in IAS 7, Sratement of Cash Flow.
Bank overdrafts are included in short-term borrowings in the consolidated statements of financial
position.

Cash Pool Arrangement—The Company and its subsidiaries address cash flow needs by
participating in a cash pool arrangement with ENGIE Treasury Management (ETM) a related party.
The terms of the cash pool arrangement are determined by ETM and provide for the Company’s
subsidiaries with excess funds to temporarily loan funds into the cash pool so that subsidiaries in
need of funds can temporarily borrow from the pool. Pooling occurs first among the Company’s
subsidiaries and then with an affiliate of the Parent. Interest is earned at the London Interbank
Offered Rate (LIBOR), plus seven basis points (bps) if the Company is a net lender to the pool, and
paid at LIBOR, plus 40 bps if the Company is a net borrower from the pool. Cash pooling activities
are included in accounts receivable and short term borrowings with affiliated companies on the
balance sheet. The cash pool arrangement had an original maturity date of March 21, 2016 and was
extended on February 19, 2016 for an indefinite period.

-13 -
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F. TFinancial Instruments, Derivatives and Risk Management—The Company’s overall risk
management program focuses on the unpredictability of financial markets and seeks to minimize
potential adverse effects on the Company’s financial performance.

Financial instruments and derivatives are recognized and measured in accordance with IAS 32,
Financial Instruments; Presentation (IAS 32) and 1AS 39, Financial Instruments: Recognition and
Measurement (IAS 39).

F.1 Financial Assets—Financial assets are composed of available-for-sale securities, loans and
receivables carried at amortized cost, including trade, other and affiliated company receivables.
Financial assets are broken down into current and non-current assets in the consolidated statement of
financial position.

F.2 Financial Liabilities—Financial liabilities include borrowings from affiliated companies, trade
and other payables and other financial liabilities. Financial liabilities are broken down into current
and non-current liabilities in the consolidated statements of financial position. Current financial
liabilities primarily include:

¢ Financial liabilities with a settlement or maturity date within 12 months of the consolidated
statements of financial position date

« Financial liabilities in respect of which the Company does not have an unconditional right to
defer settlement for at least 12 months after the consolidated statements of financial position
date

¢ Financial liabilities held primarily for trading purposes

Borrowings are measured at amortized cost; any difference between proceeds, net of transaction
costs, and the redemption value is recognized in the consolidated statement of income over the
period of the borrowings using the effective interest method.

F.3 Fair Value of Financial Instruments—The Company’s financial instruments consist primarily of
cash and cash equivalents, frade receivables, trade payables, borrowings from affiliated companies,
available-for-sale securities, client fund obligations and other financial obligations. The book values
of cash and cash equivalents, trade receivables and payables, client fund obligations and other
financial obligations are representative of their respective fair values due to the short-term nature of
these instruments. The fair value of debt, related-party receivables and payables and available-for-
sale securities are discussed further in note 10.

G. Available-for-Sale Securities—“Available-for-sale securities” include the Company’s investments
in debt instruments that do not satisfy the criteria for classification in another category. Cost is
determined using the weighted average cost formula. These items are measured at fair value on
initial recognition, which generally corresponds to the acquisition cost plus transaction costs.

At each reporting date, available-for-sale securities are measured at fair value. Fair value is
determined based on the quoted market price at the reporting date. Changes in fair value are
recorded directly in other comprehensive income, except when the decline in the value of the
investment below its historical acquisition cost is judged significant or prolonged enough to require
and impairment loss to be recognized. In this case, the loss is recognized in income under
“Impairment tosses”. Only impairment losses recognized on debt instruments (debt securities/bonds)
may be reversed through income.

-14-
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H. Property, Plant, and Equipment—Property, plant, and equipment is stated at cost and includes all
expenditures necessary to prepare an asset for operation, including qualifying interest incurred
during the construction period, less subsequent depreciation and impairment, except for land, which
is shown at cost, less impairment.

Depreciation is computed using straight-line methods over the following estimated useful lives of
the assets:

Main Depreciation
Period (Years)

Minimum Maximuam

Computer equipment 3 3
Computer software 3 3
Furniture and fixtures 5 7
Leasehold improvements Lease term

Office equipment 3 5

Leasehold improvements are depreciated over the lesser or the lease term or estimated useful life.

Costs incwrred in connection with acquisition or development efforts are expensed until the
Company determines that it is probable the project will be acquired or developed. Once it is
determined that acquisition or development of a project is probable, certain incremental costs related
to the project are capitalized. The Company reviews these costs periodically and, if it is determined
that a project has no future economic benefit, these costs are expensed.

1. Impairment of Property, Plant, and Equipment and Intangible Assets including Goodwill—In
accordance with IAS 36, Impairment of Assets (IAS 36), impairment tests are carried out on items of
property, plant, and equipment and intangible assets when there is an indication that the assets may
be impaired. Such indications may be based on events or changes in the market environment or on
internal sources of information. Items of property, plant, and equipment and intangibles are tested
for impairment at the level of the individual asset or cash-generating unit (CGU) as determined in
accordance with TAS 36.

If any such indication of impairment exists, the Company makes an estimate of its recoverable
amount. An asset’s recoverable amount is the higher of its fair value, less costs to sell, or its value in
use, Value in use is primarily determined based on the present value of future operating cash flows
and a terminal value, Standard valuation techniques are used, including:

a. Discount rates based on the specific characteristics of the operating entities concerned; and

b. The terminal values in line with the available market data specific to the operating segments
concerned and growth rates associated with these terminal values, not to exceed the inflation
rate.

Discount rates are determined on a post-tax basis and applied to post-tax cash flows. The
recoverable amounts calculated on the basis of these discount rates are the same as the amounts
obtained by applying the pre-tax discount rates to cash flows estimated on a pre-tax basis, as
required by [AS 36.
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Upon recognition of an impairment loss, the depreciable amount, and possibly the useful life of the
property, plant, and equipment item, is revised. Impairment fosses are recorded in the impairment of
property, plant, and equipment and intangible assets line in the consolidated statement of income.

Impairment losses recorded in relation to property, plant, and equipment and intangible assets may
be subsequently reversed if the recoverable amount of the assets is once again higher than their
carrying value. The increased carrying amount of an item may not exceed the carrying amount that
would have been determined, net of depreciation, had no impairment loss been recognized in prior
periods.

Goodwill—The Company accounts for acquired goodwill in accordance with IFRS3 and
subsequently accounts for goodwill in accordance with IAS 38, Intangible Assets. Goodwill is
measured as the excess of the aggregate of (1) the consideration transferred; (2) the amount of a
non-controlling interests in the acquiree; and (3) in a business combination achieved in stages, the
acquisition-dated fair value of the previously held equity interest in the acquiree; over the net of the
acquisition-date fair values of the identifiable assets acquired and the liabilities assumed. Goodwill
recognized on the acquisition date cannot be subsequently adjusted. Goodwill relating to interests in
associate companies is recorded under equity method investments in the consolidated statements of
financial position. Goodwill is not amortized, but tested for impairment each year, or more
frequently, where indicators of impairment are identified. Impairment losses on goodwill cannot be
reversed and are shown under impairment of property, plant, and equipment and intangible assets in
the consolidated statement of income. Impairment losses on goodwill relating to equity method
investment companies are reported under share in net income (loss) of associate in the consolidated
statement of income,

. Intangibles—The Company carries infangible assets at cost, less any accumulated amortization and
any accumulated impairment losses.

Revenue Recognition—Revenue from the services or goods provided is measured at the fair value
of the consideration received or receivable. Revenue is reduced for estimated customer returns,
rebates and other similar allowances. Revenue is recognized by reference to the stage of completion
of the contract. The stage of completion of the contract is determined as follows:

« installation fees are recognized by reference to the stage of completion of the installation,
determined as the proportion of the total time expected to install that has elapsed at the end of
the reporting period; and

« revenue from time and material contracts is recognized at the contractual rates as labor hours
and direct expenses are incurred.

Unbilled revenues are accrued each month based on services provided to each customer, but not
invoiced. As additional information becomes available, we revise the estimated revenues related
to prior periods and records the results in subsequent periods. We believe that the estimates and
assumptions utilized to recognize revenues are reasonable and represent its best estimates.
Actual results may differ from those estimates.

Interest and purchasing card rebate revenue represents interest earned on investment of client
funds and rebates earned from a third party on payment processing and are recognized as earned.

M. Income Taxes—The Company computes taxes in accordance with prevailing tax legislation in the

countries where the income is taxable.
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In accordance with 1AS 12, Jncome Taxes, deferred taxes are recognized in accordance with the
liability method on temporary differences between the carrying amounts of assets and liabilities and
their tax basis, using tax rates that have been enacted by the consolidated statements of financial
position date. No deferred taxes are recognized for temporary differences arising from goodwill for
which impairment losses are not deductible or from the initial recognition of an asset or liability in a
transaction which (i} is not a business combination and (ii) at the time of the transaction, affects
neither accounting nor taxable income. In addition, deferred tax assets are recognized to the extent
that it is probable that taxable income will be available against which the deductible temporary
difference can be utilized.

Deferred tax liabilities are recognized for all taxable temporary differences associated with
investments in subsidiaries and interests in joint ventures, except if the Company is able to control
the timing of the temporary difference reversal and it is probable that the temporary difference will
not reverse in the foreseeable future.

Net balances of deferred tax are calculated based on the tax position of each company included
within the consolidated statements. Deferred taxes are presented in assets or liabilities for their net
amount by tax jurisdiction by tax entity.

Deferred taxes are reviewed at each consolidated statements of financial position date 1o take into
account factors including the impact of tax law changes and the prospects of recovering deferred tax
assets arising from deductible temporary differences.

N. Consolidated Statement of Cash Flows—The consolidated statement of cash flows is prepared
using the indirect method starting from net income. As impairment losses on current assets are
considered definitive losses, changes in current assets are presented net of impairment. Cash flows
relating to the payment of income tax are presented on a separate line of the consolidated statement
of cash flows.

Q. Provisions—The Company records a provision where it has a present obligation (legal or
constructive), the settlement of which is more likely than not to result in an cutflow of resources,
and the amount can be reliably estimated.

SIGNIFICANT EVENTS

Retroficiency, LLC — On October 7, 2015 Ecova acquired 100% of Retro for $17.0M. The
consideration was made up of $13.9M cash and additional contingent consideration with an estimated
fair value of $3.1M. Under the contingent consideration arrangement, Ecova is required to pay the
sellers an additional $4.5M if certain conditions are met. $3.1M represents the estimated fair value of
this obligation at the acquisition date.

The acquired assets and liabilities assumed of Retro were recorded at their estimated fair values as of the

date of acquisition. The results of operations of Retro since October 7, 2015, are included in the
consolidated financial statements.
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The estimated fair value of acquired assets and liabilities

thousands):

Cash
Trade accounts receivable

Prepaid expenses and other assets

Property and equipment, net
Intangible assets, net

Goodwil
Deferred tax asset

Total assets acquired

Accounts payable
Accrued expenses
Deferred revenue

Taxes payable
Other

Total liabilities acquired

Net assets acquired

assumed are summarized as follows (in

$ 127
752

46

54

3,500

10,778
3,026

18,233

308
291
614

50
2

1,265

§ 17,018

Acquisition-related costs amounting to $0.3M have been excluded from the consideration transferred
and have been recognized as an expense in profit or loss in the current year, within the *Other operating

expenses-net’ line item.

Goodwill of $10.8M was recorded as part of the acquisition as follows (in thousands):

Consideration paid
FV of net assets

Total goodwill

The consideration paid for the combination effectively included amounts in relation to the benefit of

$ 17,018
6,240

$ 10,778

expected synergies, revenue growth, future market development and the assembled workforce of Retro.

These benefits are not recognized separately from goodwill because they do not meet the recognition

criteria for identifiable intangible assets. None of the goodwill arising on these acquisitions is expected

to be deductible for tax purposes.

Cash flow impacts of transaction are as follows (in thousands):

Cash consideration
Cash acquired

Net cash impact

<18 -

$ (13,956)
127

$ (13,829)
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Included in the revenue and net loss for the year is $0.4M and ($0.7M) respectively, attributable to the
additional business generated by Retro since the acquisition date, October 7, 2015. Had this business
combinations been effected at January I, 2015, the revenue of the Group from continuing operations
from Retro would have been $2.2M, and the net [oss for the year from continuing operations would have
been ($2.5M).

SEEL, LLC (SEEL) — In 2009, Ecova formed a partnership, SEEL, with a third party with the purpose
of entering into ufility contracts to provide energy-efficiency services. SEEL is funded 49% by the
Company and 51% by the third party. The Company’s risk is limited to its 49% investment in SEEL
and certain performance guarantees related to SEEL’s contracts with customers. SEEL is an associate of
Ecova and the Company has determined it does not have a controlling financial interest in SEEL.

On November 12, 2015, an agreement was reached between the Company and the third party to dissolve
the SEEL partnership. Proceeds in the amount of $1 million were paid by the third party to the
Company as defined by the final settlement agreement and release.

REVENUES

The Company’s revenues from operations for the year ended December 31, 2015, is as follows (in
thousands):

2015
Revenues:
Service revenue $ 142,599
Interest and purchasing card rebate 37,119
Total revenues $ 179,718
INCOME TAXES

5.1.1. Breakdown of Income Tax Expense—Income tax expense for 2015 consisted of the following
(in thousands):

2015
Current $ -
Deferred 8,072
Provision for income taxes $ 8,072

Deferred tax expense (benefit) includes $(113) thousand relating to prior periods, and $(180) thousand
relating to research and development credits.
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5.1.2 Reconciliation to Theoretical Income Tax Expense—A reconciliation between the theoretical
income tax expense (benefit) and the Company’s actual income tax expense (benefit) is presented below
{(in thousands);

2015

Computed “expected” tax expense at 35% $ 7454
Increase (decrease) in income tax resulting from:

State and local income taxes—mnet of federal benefit 442

Impact of other permanent differences 118

Other 58
Provision for income taxes § 8,072

Effective tax rate 37.82 %

In 2015, the effective tax rate is higher than the standard rate primarily due to the unfavorable effect of
the permanent items.

5.1.3 Deferred Tax Expense by Nature—Impacts on the consolidated statement of income for the year
ended December 31, 2015 are as follows (in thousands):

2015
Deferred tax assets:
Loss carryforwards $ 5,480
Accruals and allowances (2,803)
R&D Credit carryforwards 00
Deferred tax assets 2,767
Deferred tax liabilities:
Depreciation and amortization 6,340
Internally developed software 3,318
Accruals and allowances 1,033
Other 148
Deferred tax liabilities 10,839
Net deferred tax expense § 8072

5.2 Income Taxes Recorded Directly into Equity— At December 31, 2015, changes in deferred taxes
recognized directly into equity resulted from available-for-sale securities are as follows (in thousands):

2015 2014 Change
Other comprehensive income $ 28! $ 171 3 110
Total § 281 § 171 $ 110
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5.3 Deferred Income Taxes—Analysis of the net deferred tax position recognized in the consolidated
statement of financial position at December 31, 2015 (before netting of deferred tax assets and liabilities
by tax entity), by type of temporary difference is as follows (in thousands):

Deferred tax assets:

Loss carryforwards 3 9,490
Accruals and allowances 2,566
R&D Credit carryforwards 180
Other 979

Deferred tax assets 13,215

Deferred tax liabilities:

Depreciation and amortization (8,041)
Internally developed software (10,050)
Accruals and allowances {821)
Other (112)
Deferred tax liabilities (19,064)

Net deferred tax liability $ (5849

A total of $20.6 million in deferred tax assets were recognized in respect of tax losses and tax credit
carryforwards at December 31, 2015. The Company estimates that these carryforwards will be utilized
over the next nineteen years.

Deferred taxes are reported in the consolidated statement of financial position as of December 31, 2015
as (in thousands):

2015
Noncurrent deferred income tax liability § (5,849)
Net deferred tax liability $ (5,849)

5.4.1 Deductible Temporary Differences Recognized in the Consolidated Statement of Financial
Position—The expiration dates for the recognized tax benefits at December 31, 2015, are presented as
follows (in thousands):

After 2020 or

Expiration Year 2016 2017 2018 2019 w/o Expiration  Total
NOL 5 - $ - $ - 3 - $9,490 $9,490
R&D tax credit C/F - - - - i80 180
Total 3 - § - 3 - 3 - 35,6070 $9,670
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5.4.2 Uncertain Tax Positions—A reconciliation of the Company’s uncertain tax positions as of

December 31, 2015, is as follows (in thousands):

Balance—January 1, 2015
Decreases related to statute expiration
Other adjustnents

Balance—December 31, 2015

Unrecognized
Tax Benefits

$ 585
(191)
111

$ 505

Tax contingency reserves for uncertain tax positions are accrued when assessments indicate that it is
probable that a liability has been incurred and an amount can be reasonably estimated. The balance of

the uncertain tax position is recorded in Noncurrent Provisions,

INTANGIBLE ASSETS

The Company’s intangible assets as of December 31, 2015 were as follows (in thousands):

Gross baok value - January [, 2015

Additions

Disposals

Transfers
Reclassification

Purchase of Retroficiency

Gross book value - December 31, 2015
Accumulated amortization - Jahuary 1, 2015
Disposals

Charge for year

Accumulated amortization - December 31, 2015

Carrying Amount:
January 1, 2015

Developed Software Client
Tech-In Progress Development Relationships Total
3 3,045 5 16,489 $ 10,500 $ 30,034
9,551 220 - 9,771
- (213) - (213)
(10,670) 10,670 - -
{897) {897)
- 3,500 - 3,500
$ 1,029 3 30,666 § 10,500 $ 42,195
$ - § (243 $  (350) $ 2771
- 107 - 107
- (5,022) {700} (5,722)
3 - $  (7.338) 3 {1,050) (8388
$ 3,045 $ 14,066 $ 10,150 $ 27261
1,029 23,328 9,450 33,807

December 31, 2015

The Company’s intangible assets have finite lives and are amortized on a straight-line basis over 3-
5 years, except for client relationships that are amortized over 15 years. Amortization expense for
intangible and other assets for the years ended December 31, 2015 was $5.8 million.

GOODWILL

Goodwill is the cost of a business combination over the Company’s interest in the fair value of
identifiable assets, liabilities, and contingent liabilities at the acquisition date. Goodwill is tested for
impairment each year as of June 30, and as needed upon review of triggering events. No impairment of
goodwill has been recorded through December 31, 2015 and goodwill was at $297.8 million which
represents $287 million from acquisition of Ecova and $10.8 million from acquisition of Retro.
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Goodwill for the year ended December 31, 2015 is summarized below (in thousands).

Goodwill
Beginning balance January 1, 2015 $ 287,016
Retroficiency 10,778
Ending Balance December 31, 2015 $ 297,794

All goodwill has been allocated to the CGU and tested for impairment based on data as of June 30, 2015.
The calculation of the recoverable amount of CGU is determined by reference to a value-in-use that is
calculated using the discounted cash flow (DCF) method. Cash flow projections are drawn from the
2016 budget and from the medium-term 2015-2021 business plan, as approved by the Executive
Committee and on projected cash flows.

Cash flow projections are drawn up on the basis of macroeconomic assumptions (inflation, exchange
rates and growth rates) and price forecasts.

The CGU, as determined in accordance with IAS 36, are the primary subsidiaries listed in Note 1 and
Note 19.

Retro’s goodwill is tested separately since the business was acquired on October 7, 2015, close to year
ended date. Retro’s acquisition price was used to represent its fair value less costs to sell and therefore
supports the carrying amount of the goodwill recorded as part of acquisition.

The discount rate applied is determined on the basis of the weighted-average cost of capital adjusted to

reflect business, industry, country, and currency risks associated. Discount rates correspond to a risk-free

market interest rate and risks specific to the asset for which the future cash flow estimates have not been

adjusted. The Company uses estimates and assumptions in calculating the recoverable amount. If the key

assumptions or estimates change, the recoverable amounts may be different.

The major assumptions used to review the recoverable amount of the CGU are as follows (in thousands):
Discount rate 7.5%

Long-term growth rate  1.8%

Measurement method DCF
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8. PROPERTY, PLANT, AND EQUIPMENT

8.1 Movements in Property, Plant, and Equipment—Movements in property, plant, and equipment at
December 31, 2015 are as follows (in thousands):

Computer Computer Furnitureand  Leasehold Office Construction
Equipment Software Fixtures Improvements Equipment in Progress Total
Gress book value - Jaruary 1, 2015 B 3794 3 2128 % LI19 3§ 699§ 563 3 207§ 8,510
Additions 2,279 244 897 4,281 256 2,466 10,423
Disposals {394) 22 47 (477) (18) - (958)
Reclassification 206 691 - - . - 897
Purchase of Retroficiency 34 - 13 7 - - 34
Gross book value - December 31, 2015 $ 5919 § 3041 $ 1982 3§ 4510 § 801 $ 2,673 3 18926
Accumulated depreciation - Janvary 1, 2015 H) (579 5 (516) % (116) § 93) § sl 3 - £ (1,765)
Disposals 382 8 22 395 11 u 818
Charge for year (1,806) (524) (313) (686) (173) - (3,902)
Accumulated depreciation - December 31, 2015 $ (2403) § (1,432 § 407) § (384) 3 (223) § - § (4849
Carrying Amount:
Fanuary 1,2015 $ 2815 § 1612 8§ 1,003 3 606 % 502§ 207 % 6,745
December 31,2015 3,516 1,609 1,575 4,126 578 2,673 14,077

In 2015, the Company recorded $10.4 million in additions, primarily related to the completion of
Spokane and Portland office remodels for the amount of $5.4 million and $3.3 million, respectively. The
Atlanta remodel project was initiated in 2015, yet not completed, resulting in an ending balance of $2.7
million of construction in progress as of December 31, 2015.

9. INVESTMENT IN ASSOCIATE

The Company accounts for its interest in investment in associate using the equity method. The
respective contributions of associate at December 31, 2015 are as follows (in thousands):

Consolidated statement of financial position
Investment in associate 3 167

Investment in associate 3 167

Consolidated statement of income
Share in net income of associate* % 501

Share in net income of assocjate $ 501

*Share in net income of associate was from the company’s associate, SEEL, which was subsequently
disposed on November 12, 2015. Transaction details are disclosed in Note 3.
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9.1 Investment in Associate—Investment in associate breakdown as of December 31, 2015 is as
follows:

Principal place of % of legal
Nature of relationship  business/Country of % of economic % of voting ownership
Name of the entity with the Company incorporation interest rights interest
Trove Predictive Data Science, LLC Energy Services USA pasl 25% 2%

The Company acquired Trove Predictive Data Science, LL.C on December 31, 2015.

9.1.1 Key Figures of Associate—EKey figures of associate are presented on a 100% basis, in accordance
with IFRS 12. As of December 31, 2015, the figures are as follows (in thousands):

Trove Predictive Data Science, LLC

2015
Revenue $ 1,326
Net loss (2,012)
Current assets $ 773
Non-current assets 4,775
Current liabilities 512
Non-current liabilities -
Total equity 5,036
% of economic interest 2%
Investment in associate Ay 167

9.1.2 Reconpciliation of carrying value of associate—The reconciliation of the carrying value of
associate as of December 31, 20135, is as follows {in thousands):

Trove Predictive Data Science, LL.C

2015
Investment in associate 3 167
Goodwill/Premium Amort -
Carrying value of Company's interest 167

Dividend Received from Associate -
Share in net loss of Associate -
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10. FINANCIAL INSTRUMENTS

10.1 Financial Assets—The Company’s financial assets are classified under the following categories at

December 31, 2015 (in thousands):

Available-for-sale securities—net
Trade and other receivables—net
Accounts receivable-affiliated company
Client cash

Cash and cash equivalents

Total financial assets

10.1.1 Available-for-Sale Securities—The Company’s

$213.0 million at December 31, 2015.

At January 1, 2015

Acquisitions
Unrealized gains

Impact of netting agreement

At December 31, 2015

2015
Noncurrent Current Total
5 - § 213,025 £ 213,025
- 29,748 29,748
- 51,326 51,326
- 21,795 21,795
- 12,479 12,479
$ - $ 328373 $ 328,373

available-for-sale securities amounted to

8 186,509

30,670
(295)

216,884

(3.859)

$ 213,025

Available-for-sale securities are for use in satisfying the obligations to remit funds relating to the
Company’s expense management services. The funds are invested and classified as available-for-sale
securities and a related liability for client funds obligations is recorded.

10.1.2 Loans and Receivables Carried at Amortized Cost—Loans and receivables carried at
amortized cost at December 31, 2015 were as foliows (in thousands):

Trade and other receivables—net:
Trade debtors
Unbilled revenue
Rebates receivable
Allowance for doubtful accounts

Total trade and other receivables—net
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2015
Current Total
$ 20,998 $ 20,998
506 506
8,436 8,436
(192) (192)
$ 29,748 $ 29,743
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10.1.3 Accounts Receivable—Affiliated Company—These amounts represent the Company’s current
position under our cash pooling arrangement as discussed in Note 2.

16.2 Financial Liabilities—The Company’s financial liabilities at December 31, 2015 were as follows
(in thousands):

2015
Noncurrent Current Total
Borrowings from affiliates b} 180,582 $ 13,808 £ 194,390
Client fund obligations - 234,620 234,620
Trade and other payables - 99,522 99,522
Total $ 180,582 $ 347950 § 528,532

10.2.1 Trade and Other Payables—Trade and other payables at December 31, 2015 were as follows
(in thousands):

2015
Current Total
Trade accounts payable $ 4,024 $§ 4,024
Accrued expenses 17,091 17,091
Purchase card liability 78,407 78,407
Total $ 99522 $ 99,522

10.2.2 Client Fund Obligations—As part of the Company’s expense management services, client funds
are collected for the purpose of satisfying customer obligations. This liability is due to the timing
difference between collection of funds and payment of client liabilities.

10.2.3 Purchase Card Liability—The Company utilizes a third party for many clients using expense
management services. Client vendor payments are made throughout the period and the service provider
is paid monthly. This amount represents amounts due to the Company’s third party provider.

10.3 Fair Values—Fair values reflect the cash that would have been received or paid if the instruments
were scttled at year-end. The fair value of cash and cash equivalents, trade and other receivables, and
trade and other payables are not materially different from their carrying amounts because of the short-
term nature of these instruments and/or because the stated rates approximate market. The fair value of
variable rate debt approximates book value due to the variable nature of the rate.

At December 31, 2015, the Company’s carrying value of long-term fixed-rate debt and estimated fair
values of long-term fixed-rate debt were as follows (in thousands):

Carrying Fair
Value Value
Long-term fixed-rate debt § 30,277 $ 30,886
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11.

RISK MANAGEMENT ACTIVITIES

11.1 Major Customers and Concentrations of Credit Risk—Credit risk relates to the risk of loss
associated with nonperformance by counterparties. The Company maintains credit risk policies that
govern the management of credit risk. These policies require an evaluation of a potential counterparty’s
financial condition, credit rating, and other quantitative and qualitative criteria; this evaluation results in
establishing credit limits or collateral requirements prior to entering into an agreement with a
counterparty. Additionally, the Company has established controls to determine and monitor the
appropriateness of these [imits on an ongoing basis. Risk mitigation tools include, but are not limited to,
the use of standardized master contracts and termination upon the occurrence of certain events of
default. Credit enhancements, such as parental guarantees, letters of credit, and margin deposits, are also
utilized,

Trade receivables consist of a large number of customers, spread across diverse industries and
geographical areas. The Company does not have significant credit risk exposure to any single
counterparty. Concentration of credit risk to any other counterparty did not exceed 5% of gross
monetary assets at any time during the year.

Furthermore, no significant past due financial asset is impaired. The Company assesses financial assets
for impairment once those assets have become past due for greater than 60 days. The impairment
assessment takes into account the creditworthiness of the applicable counterparty and circumstances that
caused the asset to become past due.

The aging of the Company’s trade receivable exposure without considering the impact of collateral or
other credit enhancements, if any, heid by the Company securing those receivables as of December 31,
2015 was as follows (in thousands):

Total Account Past Due Aging
Receivables Current  PastDue Allowance 1-3 Months 36 Moaths  6—12 Months > 1 Year

2015 $ 20,000 $ 12,496 $7,504 $ (192) 3§ 58669 3 832 $ 797§ 206

11.2 Fair Value of Financial Instraments—The Company maintains a diverse portfolio to meet the
primary objectives for the investments. Objectives include preservation of invested assets to meet client
vendor payment requirements, enhance investment income to provide cost effective services to clients,
support earnings and generate long-term growth in shareholder value.

The Company classifies the fair value measurements in its consolidated financial statements using a fair
value hierarchy that reflects the significance of the inputs used in making the measurements. The
hierarchy splits measurements into three levels. Level 1 includes only those fair value measurements that
are taken directly from unadjusted quoted prices in active markets for identical assets or liabilities.
Level 2 includes inputs other than quoted prices included in Level | that are observable either directly or
indirectly. Finally, Level 3 inputs are those that are not based on observable market data. The details on
the Company’s investments associated with all funds held for clients at December 31, 2015 can be found
below {in thousands).
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Types of Issue

Money market funds

Available-for-sale securities:
U.S. Government Agency
U.S. Government
Corporate fixed income securities - financial
Corporate fixed income securities - industrial
Corporate fixed income securities - utility
Municipal securities
Asset backed securities
Mortgage backed securities

Total investments

Fair Value
$ 3,859 Level |

18,149 Level 2
83,018 Level 2
52,243 Level 2
23,977 Level 2
8,995 Level 2
1,096 Level 2
20,539 Level 2
5,008 Level 2

§ 216,884

The Company utilizes the market approach to measure the fair value of these investments. Inputs
include observable prices in the market. There were no transfers between Level 1 and Level 2

investments and no Level 3 investments existed.

The Company’s financial instruments are measured and recorded at fair value. Fair value represents the
price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the market date. When determining fair value, the Company considers
the principal or most advantageous market in which it would transact, and considers assumptions that
market participants would use when pricing the asset or liability, such as inherent risk, transfer

restrictions and risk of non-performance.

Other comprehensive loss for the year ended December 31, 2015 is summarized below (in thousands).

Beginning balance January 1, 2015
Net loss on revaluation of AFS

Ending balance December 31, 2015

Other
Comprehensive
Loss

$ (292)
(185)

$ (477)

The investments revaluation reserve represents the cumulative losses arising on the revaluation of
available-for-sale financial assets that have been recognized in other comprehensive income.
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12. FINANCIAL DEBT AND BORROWINGS

Affiliated debt:
ENGIE Holdings term loan with ENGIE CC
ENGIE Holdings term loan with ENGIE CC
ECOVA term loan with ENGIE CC
ECOVA term loan with ENGIE CC

Total affiliated debt

Accrued interest
Total borrowings
Less current portion of borrowings
Total long-term borrowings
Total current portion of borrowings

Less accrued interest
Add ENGIE Holdings current account balance

Total short-term borrowings - affiliated company

Maturity

2019
2019
2019
2020

ENGIE CC is an affiliated company of ENGIE Holdings.

Rate at December 31,

2015 2015

2.93 - 3.07% $132,000
3.47% 16,277
221-2.28% 30,225
2.86% 14,000

192,502

2,079
194,581
(13,999

180,562

§ 13,999
(2,079)

1,888

§ 13,808

12.1 Notes Payable to Affiliate—The Company has a line of credit with an affiliate of ETM for up to
$25 million at December 31, 2015. The Company had no advances under this line of credit, with $25

million available at December 31, 2015.

12.2 Letters of Credit—At December 31, 2015, the Company had $4.0 million available to obtain
letters of credit for operational obligations for its subsidiaries and affiliates. The Company had issued a
letter of credit of $1.5 million under these available lines at December 31, 2015, The Company’s letters
of credit agreement contain covenants. The Company was in compliance with all such covenants.
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12.3 Scheduled Payments-—Scheduled repayment of borrowings as of December 31, 2015 are as
follows (in thousands):

Years Ending

December 31 Maturities
2016 $ 13,999
2017 12,056
2018 12,197
2019 142,329
2020 14,000
Thereafter -
Total borrowings with accrued interest $ 194581

13. PROVISIONS AND OTHER LIABILITIES

13.1 Provisions—Provisions for the years ended December 31, 2015 were as follows (in thousands):

January 1, Amounts December 31,
2015 Additions Used Disposals 2015
Noncurrent provisions:
Uncertain tax positions § 585 $ 111 3 - $ 19y § 505
Current provisions:
Restructuring costs 1,863 931 (1,984) - 810
Total provisions § 2,448 $ 1,042 9% § Jdon % 1,315

13.1.1 Uncertain Tax Position—See discussion in Note 5.

13.1.2 Restructuring Costs—As of December 31, 2015, ECOVA had a balance of $0.8 million in
provision costs mostly related to the restructuring of the organization and the related closure of our
Cincinnati office.
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14.

15.

13.2 Other Liabilities—Other liabilities for the years ended December 31, 2015 were as follows (in
thousands):

2015

Other noncurrent liabilities:
Leasing arrangements $ 2,396
Contingent liability from acquisition of subsidiary 2,310
Other liabjlities 1,243
Total other noncurrent liabilities $ 5,949

Other current liabilities:

Deferred revenue $2,179
Contingent liability from acquisition of subsidiary 898
Leasing arrangements 512
Other liabilities 2,694
Total other current liabilities $ 6,283

13.2.1 Deferred Revenue—Deferred revenue is mainly related to up-front fees collected and recognized
over the length of service.

13.2.2 Contingent Liability—See discussion in Note 3.

OPERATING LEASES

Operating Leases for which the Company Acts as Lessee—The Company operates as lessee under
operating leases mainly related to its office facilities. The lease terms range from 1-12 years and do not

have purchase agreements at the expiration of these leases. Expense is recognized on a straight-line
basis.

Under these operating leases, a schedule of future noncancelable minimum lease payments at present
value under ieases with an initial or remaining term of more than one year is as follows (in thousands):

2015
Year | $ 3,883
Years 2 to 5 inclusive 14,323
Beyond year 5 21,529
Total future minimum lease payments at present value $ 39,735

Total lease expense for 2015 was approximately $4.3 million recorded in other operating expense - net
on the consolidated statement of income.

CONTINGENCIES AND LEGAL PROCEEDINGS
Contingencies correspond to conditions that exist as of the date of the consolidated financial statements

that may result in a loss to the Company, but which will only be resolved when one or more future
events occur or fail to occur, Contingencies include outstanding lawsuits or claims for possible damages
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16.

17,

to third parties in the ordinaty course of the Company’s business, as well as third-party claims arising
from disputes concerning legisiative interpretation. Such contingent liabilities are assessed by the
Company’s management based on available evidence and legal opinion.

The Company and certain of its subsidiaries are defendants in various lawsuits and proceedings. The
outcome of these lawsuits and proceedings cannot be predicted with certainty and could possibly have a
material adverse effect on the Company’s consolidated financial position, results of operations, and cash
flows. The Company and/or its subsidiaries believe they have meritorious defenses to these matters and
intend to contest all such claims, and thus the timing of potential outflows from the Company cannot be
reliably estimated due to both the nature of legal proceedings in general, and the procedural status of
such matters specifically. The Company has not assumed that it will be reimbursed for any potential
outflows related to contingencies.

EMPLOYEE BENEFIT PLANS

Defined Contribution Plans—The Company maintains a defined contribution retirement plan (the
“401(k) Plan™) for its employees. Under the 401(k) Plan, each participant may elect to defer taxation on
a portion of his or her eligible earnings, as defined by the 401(k) Plan, by directing the Company to
withhold a percentage of such earnings. The Company matches 100% of the first 3% then 50% of the
next 2% of each employee’s compensation contributed. The employees vest immediately in the
Company’s contributions. The Company’s contribution expenses were $2.5 million recorded in
personnel cost on the consolidated statement of income for the year ended December 31, 2015,

RELATED-PARTY TRANSACTIONS

Balances and transactions between the Company and its subsidiaries, which are related parties of the
Company, have been eliminated on consolidation and are not disclosed in this note. Details of
transactions between the Group and other related parties are disclosed below.

17.1 Parent and Ultimate Controlling Party—The Company receives certain financial guarantees
from its Parent. The Parent has guaranteed $215 million to the Company to be used to pay obiigations to
certain financial institutions through the expiration date, October 10, 2017. Expenses incurred during
2015 related to these services and guarantees were $0.6 million and recorded as financial expense in the
consolidated statement of income,

17.2 Other Related Parfies—GDF SUEZ Energy Retail America, Inc. (“GSERNA”) serves as an
energy provider to customers of ECOVA. The Company recognizes revenue related to this relationship
of $944 thousand and has a related-party receivable related to these transactions of approximately $118
thousand at December 31, 2015.

17.3 Debt Agreements—Sece Note 11 for discussion of debt agreements with ENGIE and affiliates.
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17.4 Key Management Personnel—The Company’s key management personnel are composed of the
members of the executive committee, Their compensation breakdown as of December 31, 2015 is as
follows (in thousands):

2015
Short-term benefits § 2,150
Postemployment benefits 61
Total $ 2,211

18. SUBSEQUENT EVENTS

18.1 OPTERRA—On January 22, 2016, the Company acquired 100% of the capital stock of OpTerra
Energy Group, Inc. (“OpTerra”). OpTerra will be fully consolidated in the financial statements of the
Coropany as a wholly-owned subsidiary. The total consideration transferred was cash in the amount of
$209.6 million which included the assumption of $2.4 million liabilities. The primary reason for the
acquisition is to obtain OpTerra’s key assets which will provide the Company immediate market share
and established operations, contributing to its long-term growth strategies to expand service options to
customers in North America. The company is still in the process of determining the valuation of asset
acquired and labilities assumed upon the acquisition as of the date of this report.

18.2 ENGIE Storage, LLC—The Company and several other individuals (“Sellers™) formed ENGIE
Storage, LLC (“ENGIE Storage”). On April 18, 2016, ENGIE Storage, LLC executed a share purchase
agreement (SPA) to acquire 100% of the equity of Green Charge Networks (“GCN”). The Company
owns 80% of ENGIE Storage (Class A unit holder) and the remaining 20% is owned collectively by the
Sellers (Class B unit holders). The Company has controlling interest and will fully consolidate GCN in
the financial statements. The total consideration transferred was cash in the amount of approximately
$56.2 million. The primary reason for the acquisition of GCN is that the Company gains a strong
position in the growing battery storage market in the United States and further develops its offering of
load management solutions at customer sites. The company is still in the process of determining the
valuation of asset acquired and labilities assumed upon the acquisition as of the date of this report.

18.3 GDF SUEZ Energy North America, Inc. (“GSENA”)}—The Company acquired subsidiaries from
GDF SUEZ Energy North America, Inc, (“GSENA™), a subsidiary of the uitimate parent, for a purchase
price of approximately $807 million. The fransaction occurred over two dates, July 1, 2016 and
September 1, 2016. The company is still in the process of determining the valuation of asset acquired
and labilities assumed upon the acquisition as of the date of this report.
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19. LIST OF THE MAIN CONSOLIDATED COMPANIES

Percentage  Percentage Consolidation
Ownership Control Method
Dec. Dec. Dec.

Company Name 2015 2015 2015
Business units:

Ecova, Inc 100 % 100 % FC

Retroficiency Inc. 100 100 FC
Other entities:

Home Utility Management, LLC 50 51 FC

TROVE Predictive Data Science, LLC 2 25 EM

FC: fully consoclidated; EM: equity method; NC: not consolidated

* ok ok ok %k k
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EXHIBIT C-5
FORECASTED FINANCIAL STATEMENTS

ECOVA, INC.
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Exhibit C-5 Ecova Inc., Forecasted Financial Statements  11-352E (3)/11-1923-EL-AGG

2016 2017 2018 2019
OH EL Revs $ 956,888 [$ 985594 |$ 1,015162 | % 1,0458617
CH EL Expenses $ 427323 [§ 440143 |$ 444712 | % 449,328
OH EL Net $ 529,564 | $ 545451 |$ 570450 |$ 596,288

Assumptions

1. Fixed fee revenue stream ratias that are not broken out by state are consistent with the broker fee
revenue ratio that is able to be broken out by state.

2. The application year and two succeeding year data components are based on general growth factors
from known previous year revenue values.

Preparer

Brad Gawboy

180 E 5th St, #1101
St Paul, MN 55101
bgawbov@ecova.com
651-500-6027

Exhibit C-5 Confidential
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all creditors in full, or reorganization or obtaining relief from creditors under stateffederal law aver the next 12
menths. Scores were calculated using a statistically valid model derived from D&B's extensive data files.

Notes:

« The Financial Stress Class indicates that this firm shares some of the same business and financial
characteristics of other companies with this classification. It does not mean the firm will necessarily
experience financial stress.

» The incidence of Financial Stress shows the percentage of firms in a given Class that discontinued
operaticns over the past year with loss to creditors. The Incidence of Financial Stress - National Average
represents the national failure rate and is provided for comparative purposes.

+ The Financigl Stress National Percentile reflects the relative ranking of a company among all scorable
companies in D&B's file.

» The Financial Siress Score offers a more precise measure of the level of risk than the Class and
Percentife. 1t is especially helpful to customers using a scorecard approach to determining overall business

performance.
« All Financial Stress Class, Percentile, Score and Incidence statistics are based on sample data from

15701875 | 1 L9500 | 6.0%
1510-1569 | 2 69-04 ’ 10.6%
1450-1509 | 3 i 3468 i 1B.4%
13401448 | 4 ! 233 31.5%
o s | oo

Trends - Scores, 12 Month

5%
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Industry Comparison
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. Based on payments collected over the lzst 4 quariers.
= Lower risk than other companies in the same region.
» Lower risk than olher companies in the same industry.
e Higher risk than ofher companies in the same employes size range.
* Lower risk than olher companies with a comparable number of years in business.

aafh tekdiss e
WModerate risk of supplier experiencing severe
financial siress over the next 12 monihs.

The Suppfier Evaluation Risk Rating 1-9 segmentation derived from the Financial Stress Score that

9



. predicts the likelihood of supplier fallure over the nexi 12 months, The SER Rating is derived from
D&B's Financial Stress Score, which is calculated using a statistically valid modet derived from
DE&B's exiensive data files.

Factors Affecting This Company's Score:

Suits, Liens, and/or Judgments are present - see PUBLIC FILINGS section.
Business under present control less than five years - see HISTORY section.
A\ferage Payments are 3 day{s) beyond terms.
AAverage Industry Payments are 6 day(s) beyond terms.

ucce Filiﬁgs present - See PUBLIC FILINGS section.

Financing secured - See BANK/PUBLIC FILINGS sections.

Under present management control 4 years.

Trends
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= My Company {4}

Credit Limit Recommendation  ~~ ~ ©

Conservaiive Credii Limit

Risk Category $400k
1 Agaressive Credil Linil
$900k
Low

D&B's Credit Limit Recommendation is intended {0 help you more easily manage your credit decisions. 1t provides

1 two recommended dollar guidelines:
i A conservative limit, which suggests a dollar benchmark if your policy Is 10 extend less credit to minimize risk.
i An aggressive fimit, which suggests a dollar benchmark if your policy is lo extend more credit with poteniially more

risk.




payments database which have a similar profile to your business.

' The doilar guideline amounts are hased on a historical analysis of credit demand of customers in D&B's U.S.

- { 201-04-21

Mnderstanding My. Score

Factors Affecting Your Score
# of Employees Total: 750 (530 here)

Payment Activity (based on 88 experiences):
" Average High Credit:  $13,916

Highest Credit: $300,000

Total Highest Credit:  $884,350

Nate: The Worh arnocunt in this section may have been adiusted by D&B to reflect
typicai deductions, such as certain intangible assets.

inquiries

- 12 Month Summary
Over the past 12 months ending 2-2013, 213 individua! requests for information on
your company were received; this represenls a 21.13% increase over the prior 12
month period. The 213 inquiries were made by 96 unique companies indicaling
that some companies have Inquired on your business multiple times and may be
monitezing you. Of the {otal products purchased, 61, or 28.64% came from the
Finance. Insurance and Real Estate sector; 46, or 21.60% came from the Services
sector; 38, or 18.31% came from the Manufaciuring seclor.

12 Mo, Total: 213
12 Mo. Unigue Companies: 806

L o3I Comprehensive Reporl  Wholesale Trade

01!31!‘:32 Comprehensive Report ; Whotesale Trade

01/31/13 Comprehensive Repoert Wholesale Trade
| Transporlation, Communicalions, Eleclric,
Gas and Sanilary Services

Transportation, Communications, Electric.
(Gas and Sanitary Services

OUSGEESE Comprehensive Report

01/30/13 Comprehensive Report

. Commercial Credit
N/301 3 Scaring Report
0“30”3-. Eae;‘;rggm Analysis
. Conwnercial Credi © ahan ;
Scoring Report | Manufacluring

o Commercial Credit
L1303 Scoring Report

1 . .
112 Commercial Credit
01730 ]3§ Scoring Report

hanufaciuring
Manufaciuiing

01/30M1

Manufacturing

[ manufaciuring
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Payment Analysis
Reporl

Comprehensive Reporl |

Comprehensive Reporl

Comprehensgive Report

Comprehensive Report

Comprehensive Reporl -

Comprehensive Reporl

Comprehensive Reporl :

Comprehensive Report

Comprehensive Report

Comprehensive Report

Comprehensive Repart

Comprehengive Report

Comprehensive Repon -

Comprehensive Reporl

Comprehensive Reporl |

Comprehengive Report
Commercial Credit
Scoring Repor(

Commiercial Credit
Scoring Reponrt

Comprehensive Repor

Comprehensive Report
Comprehensive Report

Comprehensive Reporl

Payment Analysis
Report

Payment Analysis

i Report

Payment Analysis
Report
Paymenl Analysis
Report
Paymeant Analysis
Repont
Payment Abalysis
Report

Comprehensive Report

Comprehensive Repart
Others

Comprehensive Repori

Manufactusing
Services
Services
Wholesale Trade
Wholesale Trade
Wholesale Trade
Services
Services

Services

_ Services

Services
Services
Services
Sarvices
Setvices
Manufacturing

Manufaciuring

i Transportation. Communications, Eleciric.
. Gas and Sanilary Services

Transporiation, Communications, Eleclric,
Gas and Sanilary Services

Saervices

tManufaciuring

tanuiaciuring

hanufaciuring

Finence. msurance and Real Estale
Finance, Insurance and Real Estate
Finance. Insurance and Real Estale
Finence, Insurance and Real Esiate
Finance. Insurence and Real Eslate
Fingnes, msurance and Real Estaie
Finance. Insurance and Real Eslale

Finance, Insurence and Rezl Estate

! Transporiation, Communications, Electiic,

¢ Gas and Sanitary Services

Services

Comprehensive Report ' Wholesale Trade

Commercial Credit
Scoring Report

Commercial Credit
Scoring Repon

Commerciai Credit
Scoring Repor

Comimercial Credit
Scoring Reporl

Comprehensive Report

Caominercial Credit
Scoring Report

Transportation, Conwnunicalions, Electric,

Gas and Sanilary Services

: Transporation, Conmunications, Electric,
. Gas and Sanilary Services

Wholesale Trade

Finance, Insurance and Real Eslate

Services

Finance. Insurance and Real Esiate
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110912

1408/12
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042602
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10011442
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10/05/42
10/05/12:
10005112,

10/05/12
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10/05/12
1000512

10/05/12

- 10104112
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© 1004112

- 1040112
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© 0825M2

08/20/1 2:1
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- Commercial Credit

Comptrehensive Report

Commercial Credit
Scoring Reporl

Comprehensive Report

Scoring Regort
Commercial Credit
Scoring Repont

Comprehensive Report
Comprehensive Report
Comprehensive Report
Comgrehensive Repor
Comprahensive Repor
Comprehensive Report

Comprahensive Report

Comprehensive Report
Commercial Credit
Scaring Reporl

Commergial Credit
Seoring Report

Commerciat Credit
Scoring Report

Commercial Credit
Scoring Reporl

Commercial Credil
Scorlng Report

Commergiat Credit
Scaring Repori

Comprehensive Report .
Comprehensive Report :

Comprehensive Report
Commerciat Credit
Scoring Repont

Commercial Credil
Seoring Repovl

Commercial Credit
Scoring Report

Cihers

Others
Comprehensive Report
Cormprehensive Report

Comprehensive Repord
Comprehensive Report

i
Comprehensive Report |

Commercial Credit
Scoring Reporl

Comprehensive Rapoert '
Comprehensive Report
Comprehensive Report l
Comprehensive Reporl -
Comprehensive Report I
Comprehensive Report

Comprehenstve Report

Finance. Insuranca and Rex! Estate

 Services

Sarvices

" Transpertation. Communications, Eledric,
. Gas and Sanilary Setvices

Transporlation, Communications. Eleclric.

Gas and Sanitary Services

P Relzil Trade

Witholesale Tiade

VWholesale Trade

Manutaciuring
Manufactiring
Retail Trade
Services

Sarvices

Finance Insurance and Real Esizie
‘ Finance, Insurance and Real Estate
Finance, Insurance and Real Estate
Finance, Insurance angd Real Estate

Finance, Insurance and Reat Eslale

Finance, Insurance and Real Estale
Finance, Insurancs and Real Eslale
Finance, Insurange and Real Estate

Finance, insurance and Rea! Eslaie

' Finance. insucance and Real Estate
¢ Finahce. msurance and Real Eslate

" Finance, Insurance and Real Estale

Services

© Seivices

Services
Services
Finance, Insurance and Real Esiale
Finance, insurance and Real Estate

Finance, insurance and Real Estate

" Finance, Insyrance and Real Estale

Finance, Insurance and Real Estate

Services

Transporiation, Communications. Elactric,

Gas and Sanitlary Services

Wholesale Trade
Wholesale Trade
Services

Manufaciuring
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Commercial Credd
Seoring Repont

Comprehensive Repor
Comprehensive Report

Comprehensive Report

Comprehensive Report

© Tiangportation. Communications. Electic,

Finance, Insurance and Reaj Estale

Comprehensive Report ) Transporiation, Communications. Eleciric,

Gas and Sanilary Sevvices

Trensporiation, Communicatlong, Electric,

Gas and Sanitary Services

. Ges and Sanftary Services

Services

- ; : { Transpomation. Communications, Efeciric
¥ RENSive R H N M ‘ '
Compretensive Reporl * guang Sanilary Services

Transportation, Cemmunications, Eleclric,

Gas and Sanilaty Services

Comprehensive Report |

Comprenensive Repor

Wholessle Trade

WWhclesale Trade

Comprehensive Repoil

Commercial Credit
Scoring Report

Comprefiensive Report

Comprehensive Report

Comprehensive Report

Comprehensive Repart .

| Commercial Credit
t Scoring Repori

Wholesale Trade

Finance, Insurance and Real Estate
Finance, Insurance ang Real Estate
Finance, Insuténcs and Real Esizle
IManulaciuing

Manufecturing

i Manuiacturing

Comprehensive Report -

Comprehensive Report I

Comprehensive Reporl

Comprehensive Report

Comprehensive Repart

Conimercizl Credit
Scaring Report

Comgprehensive Reposdt

Finance, Insurance and Real Estate
Finance. Insurance and Real Estale
Finance, Instrance and Real Eslale
Services

Services

Finance, Insurance and Real &Estale

Comprehensive Repor

Comprehensive Report

Services

Finance, insurance and Real Estate

" \Whotesale Trade

Comprehensive Report |

Comprehensive Repart

Comprehensive Report

Comprehensive Reparl

Comprehensive Repor |

Comprehiénsive Repori

Commercial Credii
Scoring Repor

Retail Trade
Senvices
Services
Services
Services

Services

Manufacturing

Comprehensive Report -

Comprehensive Report ;

Others

Comprehensive Report
Comprehensive Report
Comprehensive Reporl

Olherg

Comprehensive Report

i

Wholesale Trade

Services

- Wholeszie Trade

: Transporiation, Communications. Eleciric,

iMamfactiuring

Wholesale Trade

i Gas and Sanilary Services

Finance, Insurance and Real Estale

Finance, Inswance and Real Estale
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Compsehensive Report

Corprehensive Report

Commercial Credit

Scoring Reporl

Comprehensive Report
Comprehensive Report
Comprehensive Report

Comprehensive Repor

Business Information

: Reporl

Comprehensive Report

Comprehensive Reporl

Caomprehensive Report

Commiercial Credit
Scoring Report

Comprehensive Report

Manufaciuring
Manufaciuring

Wholesate Trade

Transperation, Comnunicaiions. Electric,

i Gag and Senitary Services
ry

" Transporiation. Comrmunications, Eleciric,

Transporietion. Communications, Elechic,

Gas and Sanitary Setvices

. (Gas and Sanilary Services

Transportation. Communications, Electris.

Gas and Sanitary Services

Manufaciuring

! Transportation, Communications, Eleclric,

Manufacturing
Manutaciuring

Finance, Insurance and Real Estale

* Gas and Sanilary Services

* Wholesale Trade

Comprehensive Repod

Comprehensive Report

Services

Transportation, Communications, Electric,

Gas and Sanitary Services

Comprehensive Report |

Comprehensive Report

Business Information
Report

Comgprehensive Reperl

Comprehensive Report

Comprehensive Report
Comprehensive Report

Comprehensive Repoit

- Transporlation. Communications, Eleclric,

Services

Services

1 Manufacturing

Manufacturing

Services

Transportation, Communications, Eleciric,

Gas and Sanitary Services

- Gas and Sanilary Services

Cormprehensive Report

Comprehenisive Report

Business information
Report

Comprehensive Repart

Cormnetgial Credit
Senring Report

Comprehensive Repor

Manufaciuring
Manufaciring

Whoiesale Trade

i Manufactring

Comprehensive Report

Commercial Credil
Scoring Reperl

Comprehengive Report

Olhers

Comprehensive Report !

Comprehensive Repoit :

Comprehensive Report

Comprehensive Repori

Comprehensive Report

Comprehensive Report

Sewices

Finance, Insurance and Real Eslate
Finance, Insurance and Real Estate
Finance, Insurance and Real Eslale
Finance, insurance and Real Eslale
Finance, Insurance and Real Estate
Finance, insurance and Real Estate
Retail Trade

Relail Trade

Retail Trade

Ratail Trade

Relail Trade

. Manufaciuring

Comprahensive Reporl ' Relail Trade
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* 04/20012 Comprehensive Report .

04/201 2 Comprehensive Report |

04/20412 Comprahensive Report

0412672 Comprehensive Report -

04/12/12 Comprehensive Report

0410612 Comprehensive Report

Commergial Credit
Secoring Report

04/05/12 ggg;mgeggé ;_rt'edh
04/05/1 ° ggmr’:gﬁrg:; gﬁr:edit
04305;12- gggg,:xgr‘g;a; gru‘ean

C4405/12:

. . Commescial Credii
0831112 goneing Repont

L e Commercial Credil
0331712 Searing Report

Whoiesale Trade
Whaolesale Trade
\Wholesale Trade
Finance, Insurance and Real Estale

Construction

VPITY . y . . Transportation, Communications. Electric,
G4 :114: Comprehansive Repor | Gas and Sanitary Sesvices

Manufacturing

Finance, insurance and Resl Estale

Finance, insutance and Resf Estale

! Finance. Insurance and Real Fstate

Finance, Insurance and Rezl Estale

Finance, insurance and Real Eslale

03730712 Comprehensiwe Reporl

03/29/12 Comprehensive Report

03126/12. Others

Services
Finance. Insurance and Real Eslate

Setvices

! Services

03/26i12 Comprehensive Report

03/26/12° Gomprehensive Repor |

03/26/12 Cornprehensive Report

03/26/12 Comiprehensive Reporl

4o Commercial Credil
03/26/12 Scering Report

03/20/112 Comprehensive Report

Finance, Insurance and Real Estate
Finance, Ihsurance and Reaf Eslals
Finance, Insurance and Real Eslale

Finance, Insurance and Regal Estate

Public Administration

. 032212 Corprehansive Report

: 03715/t12, Comprehensive Report

03/15/12 Comprahensive Report

03/t4/12 Comprehensive Report |

03/14/12 Comprehensive Report .

03/13/12, Comprehensive Report
03/1212 Comprehensive Report

312072 Comprehensive Report

03/12/12 Compriehensive Reporl .

¢ Commerclal Credit
: Scoring Repor

0371211

. Paymeni Analysis
030712 Report

0310511 2 Comprehensive Report

: Commercial Credit
03102112, Scoring Reporl

Finance, Insurance and Real £state
Services

Marufaciuring

Finance, Insurance and Reai Estate
Finance, Insurance and Real Estale
Services

Services

Consiruction

: Construction

Construction

Transportation, Communications. Electric,
Gas and Sanitary Services

Finance, insurance aixd Real Estale

Manufacturing

. Services

i
03/01/12; Comprehensive Report |

03/01/12 Comprehensive Report '

Aol CoOmmerciat Creci
D""01”'2; Scoring Raport
M Commercial Credil
K
0ar01/12 Seoring Report
G302, payment Analysie

Relail Trade

Reteil Trade

, Manufachaing

© iManufacturing

i Manufacturing
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H i
Construgtion A f o 0 4
Finance, Insurange and Real Eslale || 21 ‘ 11 | 21 : 8 51
Manufaciuring i 15 ; 10 E 3 ; 1 E 30
‘ Pubtic Administration ‘r i r 0 0 Q : 1
Retail Trade 8 1 : Z a 11
| Services R L l 12 2 a8
L Transportation, Communications, Eleatric. Gas and Sanitary : l * ‘ .
Services ‘ 4 ’ 10 | 7 5 25
Whotesale Trade ! 4 I s 1 e . 6 25

_Inguiries by Report Type
A7 %

Business Information Report ; 2 " 1 0 0 a
Cornmercial Credil Scoring Report i5 |+ : 19 G ! 48
Comprehensive Report 44 45 30 27 148
. Others : 2 2 2 , 1 7
erayme‘m Analysls Report ; 3 g 0 i & 11
P ayments Currency: Shown in USD unless ctherwise indicated

Payments Summary

Current Paydex: 78  Equalto 3 days beyond lerms

Industry Median: 76 Equstto 6 DAYS BEYCND ferms

Payment Trend: =% Lnchanged, compared te paymenis three manths ago
Totat payment Experiences in D&8s Fila (HO) 86
Payments Within Terms (not dollar weighted): 94
Total Flaced For Collection: NA :
Average Highest Credit: 13916
Largest High Credit: 300,000 ’
Highest Now Owing: 90,000
Highest Past Due: 750

! Total {Last 12 Months}: 86
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]
{ Top Industiies
{ Telephone communicing
i
" Nontlassified
Electric services
\Wwhol office equipment
Photocopying service
Who! eleclrical equip
Misc equipment rental
" Radiolelephone commun
. Dala procgssing sves

Misc business service

Misc busingss credit
whol computers/sofiwry

zmployment agency

: Whe! hondursble goods

" Misc comt printing
Executive office
Rel mall-order house
Mg refrigheal equip
hifg computers

Courier senvice

" Mfg pholograph eouip
Whol industrial eguip
Security hroker/deal

Paper mill

- Help supply service
Whol service paper

Natural gas distrib

- Other Categories
Cash experignces
. Unknows
Unfavorable comments
Placed far colleciions with D&B;
+ Olher

| Total in D&B's file

$26.250 |

$7.500
SXBDUU%

SSﬁOOE

§7.600
5105.0005
sezjooé
§26,100
SWSJOOé
5125003

51250

5300,000

$00.000 |

{
i

52,500 ;

$1,000 ‘\
$1,004 :
3750 ‘
57501
5500
5500
§500 |
$256

$100

$2,550
$5.050 ;

50

50

NIA

$854,350 ;

$40.000 }
57,500
$5.000'
55,000
$55.000

£358,000

$25.000

515,000 |

87,5001

§750 1
$300,000

$90.000 |

¢

§50,000 |

1
S45900!
|
$15.000 |

$2.500;

§2,500

$1,000
$1.000
57502
57503
ssool
ssoo%
ssaoé
szso}
S1ooi

$1.000 f
$5,000 !

50
50
$0 )

$300.000

100%
50%
100%
100%
100%
100%
100%
0%
8%
100%

109%

|

23

} Total {Last 12 Monlhs): 6
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|

§2.5001
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-- . Cagh accousnt

ne Cash accouni
1

1

-- | Cash soeount
- Cash accouni
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501 -

- i Lease Agreemnt :

-t Lease Agreemmnt |
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1 mo
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|
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[ o202 | Ppt Tmo
0912072 Ppt f1mo

092512 £ (O70) 16.12 mos

04/2012 i Ppt : 1mo

0212072 | Pt

5-12 mos

| 0202012 f(o?s) 56-12 mos

012012 ! Pot ! 2-3 mos

12/2011 ' Ppt ’ 6-12 mos

13172011 Stow : l Tme
' 10/2011 Slow 60 $0 $0 - 6-12 mos
06/2011 i Ppt - ‘I Tmo
04011 | Ppt 590,006 507 N30 1mo (
g 03/2011 I {080) $50 l - Cash sccourl ‘ 8-12 mos ;
i

Indications of slownass can be the resuit of dispule over merchandise, skipped invoices, etc. Accounts are sometimes placed for
collecticn even though the existence of amount of debt is disputed.

The public record items contained in this report may have heen paid, terminaled, vacaled or released prior ta the date this repori was
printed.

History & Operations Currency: Shown in USD unless otherwise indicated

omany Ovarwew | T

Company Name: ECOVA, INC. URL: www advantageiq.com
Doing Business As: (SUBSIDIARY OF Stock Symbol: NA
AVISTA CAPITAL, Hlsiory: NA
INC., SPOKANE, Operations: NA
WAj, Present Management Control: 4 Years
AVISTA ADVANTAGE Street Address: Annual Sales: NA
1313 N Allantic St Ste Phone:
5000 (509) 329-7600 (509) 328-7610 i
Spokane, WA 99201 Fax: ;

H
H
1
4

The following information was reported: 06/08/2012 I

Cfiicer(s):

JEFF HEGGEDARL, CEO

SETH NESBITT, V PRES-CMO

DONATO CAPCBIANCO, SVP-GEN COUNSEL
3COTT MORRIS, CHM

GENE LYNES, CFO-TREAS

KAREN FELTES, SEC

ED SCHLECT, EXEC V PRES

JON THOMSEN, EXEC V PRES

DIRECTOR{S): ‘ i
THE OFFICER(S) and Erik Angderson Krstianne Blake John Kelly Jeff Heggedahi Craig Levinsohn Jeff Ligberman Scolt Morris.

2e



The YWashinglon Secretary of Stale's business registrations file showed that Ecova, Inc was registered as a corporation on November 6,
1995. ;
Business started 1896, Present control succeeded Dec 1, 2009. 100% of capital slock is owned by officers. ;

RECENT EVENTS:

On March 14, 2011, sources staied that Advantage 1Q, Inc., Spokane, WA, has acquired Building Knowledge
Networks, Spokane, WA, in January 2011. Under the terms of the acquisition agreement, Building Knowledge Networks will be fully
integrated and operated as Advantage KJ. Further detalls are nol available.
On July 7, 2008, sources slated that Advantage 1Q, inc., Spokane, WA, has acquired Cadence Network, inc., Gincinnati, OH, on June
30, 2008. After this acquisition, Cadence Network, Inc. will operale as a subsidiary of Advantage 1Q, Inc. Financial terms were not
disclosed.
JEFF HEGGEDAHL. Anlecedenis nol avaitable.
SETH NESBITT. Served as vice president of marketing for Paraliels, Inc. Prior 10 Parallels, Inc., Nesbitf was vice president, producls
and solutions marketing for Amdecs, inc., 2 member of the North American Advisory Board fer the CMO Council, and serves on the
Advisory Councii for TM Forum.
DONATO CAPOBIANCO,. He setves as a Senior Vice President and General Counsel for Hollyweood Entertainment Corporation/Movie
Gallery, Inc.
SCOTT MORRIS. Antecedents are undelermined.
GENE LYNES. Antecedents are undetermined.

KAREN FELTES. Antecedents not available.
ED SCHLECT. Antecedenis not available.
JON THOMSEN. Antecedents nol available

Business Registration

OF
JANUARY 28 2013,

Registered Name:
Business Type:
Corporation Type:

Date Incorporated:

Filing Date:
FitingFedID:
Registration 1D:
Duration:

Luration Date:
Status:

Status Attained Date:
Where Filed:
Registered Agent:

Agent Appointed:
AgentStatus:

Principals:

592520060

982520000

Siate of Incorporatian:

CORPORATE AND BUSINESS REGISTRATIONS REPORTED BY THE SECRETARY OF STATE OR OTHER OFFICIAL SOURCE AS |

ECOVA, INC.

CORPORATION

PROFIT

Nov 08 1995

WASHINGTON

Nov 06 1995

NA

801668881

PERPETUAL

NA

ACTIVE

NA

SECRETARY OF STATE/CORPORATIONS DIVISION, OLYMPIA, WA
C T Corporation System, 505 Union Ave Se Ste 120, Olympia, WA,
985010000

NA

" NA

ERIK ANDERSON, DIRECTOR, 1411 E MISSION AVE, SPOKANE, WA,
982520000

KRISTI BLAKE, DIRECTOR, 1411 E MISSION AVE, SPCKANE, WA,

MARIAN DURKING, VICE PRESIDENT, 1411 E MISSION AVE,
SPOKANE, WA, 992520000
KAREN FELTES, SECRETARY, 1411 E MISSION AVE, SPOKANE, WA,

JEFF HEGGEDAHL, PRESIDENT, 1313 N ATLANTIC SUITE 5000,
i SPOKANE, WA, 982010000

JOMN F KELLY. DIRECTOR, 1313 N ATLANTIC SUITE 5000,
SPOKANE, WA, 982010000




GENME LYNES, VICE PRESIDENT. 1313 N ATLANTIC SUITE 5000,
SPOKANE, WA, 952010000 ;
JOHN ROBISON, TREASURER, 600 VINE STREET SUITE 1600, |
CINCGINNATY, OH. 452020000

ED SCHLECT, VICE PRESIDENT, 1313 N ATLANTIC SUITE 5000,
SPOKANE, A, 382010000

06/08/2012 i

Description:

Subsidiary of AVISTA CAPRITAL. ING., SPOKANE. WA slarted 1996 which operates as holding company. Parent
company owns 100% of capital stock. Parent company has numerous other subsidiary(ies). Intercompany relalions:
As noled, this company is a subsidiary of Avista Corporation, DUNS# 130042849, and reference is made {o that i
report for background information on the parent company and i1s management.

Provides management consuling services, speciafizing in public utilities {100%).

Has 250 accouni{s). Terms are Nel 30 davs. Sells 1o manufacturers, wholesalers, retailers, commercial concerns
and the government. Territory © United States and Canada.

Nonseasonal.
Employees: 750 which inciudes officer(s}. 530 employed hare.
Facilities: Rents 75,000 sq. fi. on 5th floor of five slory frame huilding.

Location: Ceniral business section on main street.

8ranches: This business has mulliple branches, detalled branch/division information is available in Dun & Bradstreet's linkage or family
tree products,

Subsidiaries: NA

Subsidiaries: NA
i Subsldiaries: NA
Subsidiarfes: NA

Subsidiaries: This business has muliple subsidiarles, delailed subsidiary information is avaitable in D & B's linkage or family tree
progducts.

SIC & NAICS

Sic:

Based on information in our file, D&B has assigned this company an extended 8-digit SIC. D&Bs use of 8-digit SICs
enabies us to be more specific lo @ companys operations that il we use the stendard 4-digit code. The 4-digil SIC
rrumbers link 1o the description on the Occupational Safety & Health Administration (OSHA) Wab site. Links open in
a new browser window.

B742 0405 Public ulifities consultant

NAICS:
541611 Adminislrative Managemen and General Management Consulting Services

b

Public Filings Curreney: Shown in USD unless olherwise indicated

£
i

I The following data includes bollh open and closed filings found in D&B's database on this company.



Bankruplcy Proceedings - : -

'
¥
f
!

Judgmenis {0
i Liens f 1 04716412
£ .
1 Suils G i
H : !
L UcCs : 3 04/45/11
i i :

The following Public Filing data is for information purposes only and is not the official record.
Cerlified copies can only be obtained from the official source.

A lien holder can fite the same fien in more than one filing tocation. The appearance of multiple tiens Red by the same lign holder against
a deblor may be indicative of such an occurrence.

Amaount: NA

| Status: Refeased
FILING NO. 127310436057
Typbe State: Slate Tax
Filed By: EMPLOYMENT DEVELOPMENT DEPARTMENT
Against: ADVANTAGE Q. INC,
Where Filed: MNA
Date Status Attained: 08102112
Date Filed: 04/16/12
Latest info Recelved: 081312

[ ~ S S o i S O D U PR PR




Special Events

i We currently den't have encugh data to dispiay this secticn. 7
Caotporate Linkage

o s e e o ST—— S T

Headguarters
;S
.

AVISTA CORPORATION

AVISTA UTILITIES, iNC.

AVISTA COMMUNICATIONS. INC

ADVANCED MANUFACTURING AND DEVELOPMENT, INC.
| AVISTA CAPITAL, iNC.

ECOS 1@, INC.

ECOVA, INC.

US Linkages

:
!

| 00-794.3764

. 01-113-0205

. 02-998-2647
08-245-2046
13-004-2849
i

. 17-600-1287

! 94-541-4530

SPOKANE, WASHINGTON
SPOKANE, WASHINGTON
SPOKANE, WASHINGTON
WILLITS, CALIFORNIA

SPOKANE, WASHINGTON

PORTLAND, OREGON

i SPOKANE, WASHINGTOR




© AVISTA UTWIITIES.

: AVISTA UTILITIES,

Subsidiaries

AVISTA ENERGY. INC.

PRENCVA, INC.

AVISTA COMMUNICATIONS OF MONTARA, INC
AVISTA COMMUNICATIOS OF IDAHC. INC
AVISTA COMMURICATIONS OF WYQMING. INC
Branches

ECOS1Q, INC.

ECCVA. INC.

AVISTA UTILITIES. INC.

AVISTA UTILITIES, INC.

ADVANTAGE 1G] INC.

AVISTA YTILITIES. INC.

AVISTA CORPOQRATION

AVISTA CORPORATION

AVISTA UTILITIES. INC.

~ ADVANCED MANUFACTURING AND DEVELOPMENT, INC.

AVISTA UTILITIES

AVISTA UTILITIES, INC.

AVISTA UTILITIES INC.
AVISTA UTILITIES (NC.
AVISTA UTILITIES. INC.

NEC.

=

C.

AVISTA UTILITIES, INC.
AVISTA UTILITIES. INC,
ADVANTAGE 1O, INC.

AVISTA UTILITIES. INC.

AVISTA UTILITIES

AVISTA UTILITIES, INC.
AVISTA UTILITIES

ADVANCEDR MANUFACTURING AND DEVELOPMENT. INC

- AVISTA UTILITIES, INC.

international Linkages

| 01-518-0698

0%-417-1508

06-218-3649

 06-216-3749

| 06-zig-4118

{ D1-315-3817

SPOKANE, WASHINGTON

¢ ATLANTA, GEORGIA

9178T31T

02-469-8573 |

03.751-80235
03-802-3398
04-052-4429

4-603-4004
05-412-99606

(8-024-2014

- 09-146-0357

10-210-1668

10-581-6022

12-000-5215

16-722-0243

17-707-9282

1B8-088-62514

18-091.1521

18-005-4141

18-195-8596

81-475-4831
78-171-2922
78-171-3011
78-171-3607
8C-896-6687
B7-650-8425

92-T87-8652

SPOKANE VALLEY , WASHINGTON

SPOKANE, WASHINGTON

SPOKANE, WASHINGTON

DURANGO, COLORADD
PORTLAND, OREGON
LEWISTON. IDAHO
COEUR D ALENE, IDAHO
LOUIBVILLE. KENTUCKY

KETTLE FALLS. WASHINGTON

WEST COLUMBIA, SOUTH CAROLINA

SPOKANE, WASHINGTON
NOXON. MONTANA
FREMONT, CALIFORNIA
RATHORUM, IDAHO
RITZVILLE, WASHINGTON
SPOKANE. WASHINGTON
CROFING, {IAHD

MEDFORD, QREGON

i COLFAX. WASHINGTON

CLARKSTON. WASHINGTON
CTHELLD, WASHINGTON
BOISE, {DAHO
WESTIWHNSTER, COLORADD
DAVERPORT, WASHINGTON
DEER PARK, WASHINGTON

GRANGEVILLE, IDAHO

SOUTH LAKE TAHOE. CALIFORNIA

WILLITS, CALIFORNIA

GOLDENDALE, WASHINGTON

We currentiy doi't have enough data to display this section.



file:///WOMING

EXHIBIT C-10
CORPORATE STRUCTURE

ECOVA, INC.
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