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ANGEL STUDIOS, INC.

Consolidated Financial Statements
As of December 31, 2022 and 2021
and For the Years Then Ended

Together with Independent Auditors’ Report



Opinion on the Consolidated Financial Statements

Basis for Opinion



Consolidated Balance Sheets

2022 2021
Assets

Liabilities and Stockholders' Equity

As of December 31,



Consolidated Statements of Operations

2022 2021

For the Years Ended December 31,
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Consolidated Statements of Cash Flows

For the Years Ended December 31

2022 2021

Cash flows from operating activities:

Cash flows from investing activities:

Cash flows from financing activities:

Supplemental disclosure of cash flow information:

Supplemental schedule of noncash financing activities:



Notes to Consolidated Financial Statements

1. Description of Organization and Summary of Significant Accounting Policies

Organization and Basis of Presentation

Principles of Consolidation

Use of Estimates

Concentrations of Credit Risk



2022 2021

Cash and Cash Equivalents

Accounts Receivable

Physical Media Inventory

Property and Equipment



Content

Intangible Assets

Impairment of Long Lived Assets

Investments in Affiliates

Revenue Recognition

Filtering Subscription Revenue



Digital and Physical Media Revenue

Theatrical Release Revenue

Content Licensing

2022 2021

Stock Based Compensation

Advertising

Income Taxes



Operating Leases

o
o
o

Balance at
December 31, 2021

Adjustments
due to ASC 842

Balance at
January 1, 2022

Assets

Liabilities



2. Property and Equipment

2022 2021

3. Content assets

2022 2021

4. Intangible assets

2022 2021



5. Accrued Settlement Costs

Year Ending December 31: Amount

6. Disposition of Business



7. Notes receivable

8. Note payable

9. Commitment and Contingencies

Litigation

Operating Leases



Year Ending December 31: Amount

Lease Term and Discount Rate 2022

10. Stock Options



Number of
Options

Weighted
Average Exercise
Price Per Share

Number of Options
Outstanding

Weighted Average
Remaining
Contractual
Life (Years)

Weighted Average
Exercise Price

Number of Options
Exercisable

Weighted Average
Exercise Price

2022 2021



11. Common Stock

Voting Rights

Liquidation Rights

Dividends

Identical Rights

Voluntary and Automatic Conversion into Class C Common Stock

Conversion of Class A Common Stock into Class F Common Stock



Income per Share

2022 2021
Numerator:

Denominator:

12. Related Party Transactions



13. Income Taxes

2022 2021

2022 2021

14. Subsequent Events


