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Big River Steel Closes on $1.225 Billion ﬁf/Financing

Osceola, Arkansas-August 24, 2017- Big River Steel LLC (“Big River Steel” or the “Company”)
announced today that it closed on $1.225 billion of financing consisting of $600 million of

Goldman Sachs Banks USA, BMO Harris Bank, N.A, Wells Fargo Bank, N.A. and Bank of America,
N.A.,, served as Joint Lead Arrangers and Joint Bookrunners on the ABL Facility. Goldman Sachs
Banks USA will serve as the Administrative Agent on the ABL Facility as well as the Term Loan
Facility.
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49.9% Minority Interest
in Big River with Clear
Path to Consolidation

David Burritt
President and Chief Executive Officer

Kevin Bradley
Executive Vice President and Chief Financial Officer g

Rich Fruehauf
Senior Vice President, Strategic Planning and
Corporate Development

Kevin Lewis
General Manager, Investor Relations

October 1, 2019

www.ussteel.com

Transaction Details @

49.9% $2.325B .Y,

Minority Interest Enterprise Value
Minority interest in Big River Implied enterprise value, Committed financing to
including the expected support the transaction

completion of Phase II-A
expansion, which is fully
funded and under construction
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Pine State Regional Center, LLC was formed in 2012 by Arkansas Capital at the request of the Governor of the State of Arkansas. The investment

focus of the regional center is construction, manufacturing, and infrastructure projects working in partnership with government, public/private
partnerships, and established developers with an emphasis on transactions in rural and underserved areas. Pine State received its Regional Center

Designation from U.S. Citizenship and Immigration Services in 2014.
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DATE: February 21, 2017
b News Releases

i BNSF Announces 2016 Economic Development Results

FORTWORTH, Texas, February a k|
» Image Gallery 21, 2017 - BNSF Railway
Company (BNSF) today
i

) announced customers served by

» Video Gallery it e

the freight rail provider invested

nearly $3.5 billion in 2016. This
» Contact Us figure reflects several large
investments by customers
including the completion of Big
River Steel's new $1.3 billion steel
mill. These investments are
expected to generate more than
3,000 new jobs in local

) Presentations

Berkshire Hathaway CEQ Warren Buffet with BNSF Chairman and CEO Matt - X )
Rose in December 2009, shortly after the BNSF acquisition was announced. communities. This marks the sixth

1

consecutive year that BNSF
customers and local economic

201 9 fﬁéﬁﬂ: 9 H 30 El development organizations have

invested more than $1 billion in a

BNSF @%EE%/A\EIHQA% 17676 1%%%775 o Calendar year for new or expanded

facilities.
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Stricken language would be deleted from and underlined language would be added to present law.

State of Arkansas As Engrossed: S3/27/13 $3/28/13 $4/2/13

—

underlined language would be added to present law.

TRLH X FEBERMBIFITEES

SB820

89th General Assembly

Reglar 3eation. 2013, 2 Legislacive findings and incent.
3 (a) The General Assembly finds chat the:
By: Senator Burnett 4 Creacion of fobs and economic growth are critical to
By: Representative Hodges 5  improving the lives of the citizens of the State of Arkansas; and
6 (2) Arkansas Economic Devel. ion has submicted for
For An Act To Be Entitled 7 approval of the Gemeral Assembly a proposal to issue general obligation bonds
AN ACT CONCERNING AMENDMENT 82 TO THE ARKANSAS 8 of the state to provide financing for a large ecomomic devel rofect.
CONSTITUTION AS IT RELATES TO A STEEL MILL PROJECT; 9 (b) The Genersl Assembly further finds that:
TO DECLARE A LARGE ECONOMIC DEVELOPMENT PROJECT TO BE 10 (1) The proposed profect between che State of Arkansas and Big
A QUALIFIED AMENDMENT 82 PROJECT; TO AUTHORIZE THE 11 River Steel, LLC is a qualified profect under Arkansas Constitution
ISSUANCE OF GENERAL OBLIGATION BONDS UNDER AMENDMENT 12 “Amendment 82, and the Ariansa 82 Impl n Ace, § 15-4-3201
82 TO THE ARKANSAS CONSTITUTION TO ASSIST IN THE 13 et seq., and Big River Steel, LLC qualifies as an eligible business under the
DEVELOPMENT OF A STEEL MILL PROJECT; TO APPROVE AND 14 Arkansa 82 Impl fon Act, § 15-4-3201 et seq.;
AUTHORIZE THE EXECUTION OF AN AMENDMENT 82 AGREEMENT; 15 (2) _The proposed uses of the bond proceeds described in the
TO PROVIDE ECONOMIC DEVELOPMENT INCENTIVES TO 16 82 qualify as financing for in or other needs
QUALIFIED MANUFACTURERS OF STEEL UNDER AMENDMENT 82 17 within the meaning of Arkansas Conscitution 82, and the Arkansas
TO THE ARKANSAS CONSTITUTION; TO ADDRESS CONDITIONAL 18 82 Impl ion Act, § 15-4-3201 et seq.; and
GRANT REPAYMENT REQUIREMENTS; TO DECLARE AN 19 (3) Arkansas Cc ution 82, authorizes the General
EMERGENCY; AND FOR OTHER PURPOSES. 20 Assembly to issue bonds bearing the full faich and credit of che State of
21 Arkansas if the prospective emplover planning an economic devel profect
22 4is eligible under the criteria established by law.
Subtitle 23 (c) This act is intended to authorize:
70 AUTHORIZE ECONOMIC DEVELOEMENT 24 (1) The issuance of bonds under the authority granted to the
TR AN THE SRS O RERRRAL 25  General Assembly under Arksnsas Constitution 82; and
A - 26 (2) _Under Arkansas Constitution, 82, and the Arkansas
STEEL MILL PROJECT UNDER AMENDMENT 82 TO 21 82 Impl cion Act, § 15-4-3201 et seq., the execution and
T e R g 28 ion of che 82 Agreement and other isions necessary
P —— 29 o carry out the 82 Agreement.
30 (d) _As provided under the Arksnsas 82 Inmpl dce, §
31 15-4-3201 et seq., this act includes the:
32 (1) Authorization for the issuance of bonds bearing the full
BE IT ENACTED BY THE GENERAL ASSEMBLY OF THE STATE OF ARKANSAS: 5 i S AL Lo L1 T¢0 STt ATRARGRE
34 Constitution, dmendment 82; —
SECTION 1. DO NOT CODIFY. The Arkansas Code Revision Commission shall 1%
direct the publisher of the Arkansas Code to print the following in che 36 and.che Bix Biver. Stesly EECE
AN '
03-06-2013 15:08:55 JLL257
As Engrossed: 83/27/13 83/28/13 s84/2/13 SBB20
1 (3) Creation of a sales tax exemption for natural gas and
s o ; X 7 —
2 electricity for Big River Sreel, LLC; and Ti *E ?)X% ffT Bﬂ‘ -%:- é J\H ﬁﬁ“_}‘ é%’/ﬁ\ «1}% ,f% E/\J 1%
(4) xtension of the waste reductioim, reuse, or recycling

l SENATE BILL 820 '

4 equipment tax credit.

SECTION 2.

© o~ o

DO NOT CODIFY.
direcl the publisher of the Arkansas Code ro princ the foellowing in the

F45 BRS Bz

The Arkansas Code Revision Commission shall

Appendix to Arkansas Code Title 19:

9 Big River Steel Project bonds issued under Arkansas Constitution
.

10 Amendment
11 (a} As used in this section:
12 (1} “Amend

B2 Agreemept” means the unexecuted

13 titled "Amendment 82 Agreement berween the State of Arkansas and Big River
14 Sreel, LLC” submitted to the General Assembly and as found in Section 8 of

15 this act; and


ftp://www.arkleg.state.ar.us/Bills/2013/Public/SB820.pdf
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OFFICIAL STATEMENT BERITIEEITRA A+)
NEW ISSUE - Book-Entry Only RATING: Standard & Poor's “AA" (Stable]

In the opinion of Bond Counsel, under existing law, interest on the Series 2014A and 2014B Bonds will be
included in the gross income of owners of the Series 2014A and 2014B Bonds for federal income tax purposes. In
Bond Counsel’s further opinion, interest on all of the Bonds 15 exempt from all Arkansas state, county and municipal
taxes, including mncome, property and inheritance taxes, See "TAX EXEMPTION,” herein

$125.000,000 F B EMNBUFES

State of Arkansas _
General Obligation Amendment 82 Bonds #%H 1.25 B=TT
Series 2014
$75,000,000 Series 2014A $50,000,000 Series 2014B

%ﬁ%ﬁ;ﬂ Dated: June 30,2014 Due: July 1, as shown on inside cover
20146 H30 =

The State of Arkansas General Obligation Amendment 82 Bonds, Series 2014 (the "Bonds™), are direct
general obligations of the State of Arkansas (the “State”), secured by an irrevocable pledge of the full faith and
credit of the State. See "SOURCES OF PAYMENT AND SECURITY FOR THE BONDS". The Bonds are 1ssued
by the Arkansas Development Finance Authority (the “Authority”) on behalf of the State pursuant to Amendment
No. 82 to the Constitution of the State of Arkansas ("Amendment 827), Act No. 1981 of 2005, as amended (codified
as AC A §§154-3201 et seg.) (the "Act”), Act No. 1084 of 2013, Act No. 1476 of 2013 and the Amendment 82
Agreement described herein,  See "THE BONDS—Authority for the Bonds”™. The Bonds are 1ssued as fully
registered bonds, without coupons, and registered in the name of Cede & Co., as Bondholder and nominee for The
Depository Trust Company ("DTC"), New York, New York. DTC wall act as securities depository for the Bonds
Purchases of the Bonds will be made in book-entry form, in denominations of $5,000 and integral multiples thereof
Purchasers of the Bonds ("Beneficial Owners™) will not receive certificates representing their interests in the Bonds
So long as Cede & Co. 1s the Bondholder, as nominee of DTC, references herein to the Bondholders or registered
owners shall mean Cede & Co., and shall not mean the Beneficial Owners of the Bonds See “THE BONDS -
Book-Entry Only System.”

The Bonds are 1ssued pursuant to an Authorizing Resolution of the Authority adopted June 19, 2014 (the
“Authonzing Resolution™) and a Trust Indenture, dated as of June 30, 2014 (the “Indenture”), between the Authonty
and Simmons First Trust Company, N A | as trustee (the “Trustee™). All bonds 1ssued under the Act are 1ssued on a
parity of security, and are secured on a parity of security with all other general obligation bonds of the State. The

ality, includin

buildings and infrastructure in Mississipps County, Arkansas (the “Project”), expeases of issuing the Bonds and

expenses of the State in connection with the Project

MATURITY SCHEDULE

See schedule on inside front cover

The Bonds are offered when, as and if 1ssued and received by the Underwriters, subject to the approval of
legality by Fnday, Eldredge & Clark, LLP, Little Rock, Arkansas, Bond Counsel. Certain legal matters will be
passed upon for the Authonity by its counsel, Kutak Rock LLP.  Certain legal matters will be passed upon for the
Underwriters by its counsel, Mitchell, Williams, Selig, Gates & Woodyard, PLL.C. It is expected that the Bonds
will be available for delivery through the facilities of DTC in New York, New Yeork, on or about June 30, 2014,

& CrewstAssociates Stephens Inc.

RAYMOND JAMES® Loop Capital Markets

The date of this Official Statement is June 30, 2014.
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USCIS &3Otk dEeg (SR A )

U.S. Department of Homeland Security
U.S. Citizenship and Immigration Services
Immigrant Investor Program

Mailstop 2235

Washington. DC 20529

Ne9y: U.S.Citizenshi .
;E-); and Immugration | =21 K RAALIE
oz Services

May 27,2014 | 2014 4£ 5 H 27 H

Mr. Clement Sampson Walls III

Pine State Regional Center, LLC FEERME P L - Pine State Regional Center
: ansas Capital Corporation .
00 River Market Avenue, Suite 4001 AFA\A/ %% ACC » BTG & B X EHRE A 7]

Little Rock, Arkansas 72201

Application: Form I-924, Application for Regional Center under the Immigrant
Investor Pilot Program

Applicant(s): Pine State Regional Center, LL.C

Re: Initial Regional Center Designation

Pine State Regional Center, LLC
RCW1330951265 / ID1330951265

This notice is in reference to the Form [-924, Application for Regional Center Under the
Immigrant Investor Pilot Program that was filed by the applicant with the U.S. Citizenship
and Immigration Services (“USCIS”) on November 5, 2013. The Form I-924 application was
filed to request approval of initial regional center designation under the Immigrant
Investor Program. The lmmigrant Investor Fm%stablished under § 610 of the

Department of Commerce, Justice and State, the Judhsgry, and Related Agencies
Appropriations Act of 1993 (Pub. L. 102-395, Oct. 6, 1992, 06 Stat. 1874).

V = . A
I. Executive Summary of Adjudication ﬁ@ﬁkiﬁ@ﬁf‘:‘: i

Effective the date of this notice, USCIS approves the Form 1-924 request to designate Pine
State Regional Center, LLC as a qualifying participant in the Immigrant Investor Program.

I Regional C Designation

USCIS approves the applicant’s request to focus, promote economic growth, and offer
capital investment opportunities in the following geographic area and industry categories:

WWW.uscis.gov
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DELTA REGIONAL AUTHORITY

OFFICE OF THE FEDERAL CO-CHAIRMAN
April 6, 2016

Mr. Nicholas Colucci

Chief, Immigrant Investor Program

U. S. Citizenship and Immigration Services
20 Massachusetts Avenue, NW
Washington, D.C. 20529

Dear Chief Colucci,

On behalf of the Delta Regional Authority (DRA), 1 would like to request that U.S. Citizenship
and Immigration Services expedite Pine State Regional Center’s 1-924 Exemplar Petitions in connection
with EB-5 financing for the construction of a steel production facility in Mississippi County, Arkansas
known as “Big River Steel”. This project, leading to the creation of more than 9,000 jobs, will have a
profound impact in this community and serve a national interest by being a major employer in a rural,
high-unemployment area. Additionally, this high-tech, eco-friendly manufacturing facility sends a
message that rural America is ready and able to help rebuild our country’s manufacturing base.

As you know, President Obama has made strcngthemng U.S. manufacturing a priority during his
admlmstratlon and hasMufacmrm is central to the foundation of our economy. Delay of
; us a national interest, to increase domestic
manufacturing and the good jobs that follow. Further, failule to expedite these 1-924 Exemplar Petitions

products and will also allow them to move forward with fu
additional jobs to this region,

ﬂE%é@%iﬁ i@@bﬁ%%*l@ﬂ%%ﬂ’]ﬁu]

create jobs, build communities, and improve the lives of (he 10 mllhon people who resnde in lhe 252
counties and parishes of the eight-state Delta region that magk ares
country. The Big River Steel project supports these goals

On behalf of the communities that the DRA sen X
processing and review of Pine State Regional Center’s Exemplar Petmons lf you have any quesuons.
please do not hesitate to con% at (662) 624-8600 or by email at cmasingill@dra.gov.

[ AN s oy B R jinoerely.
Ll

Christopher A. Masingill

REGIONAL HEADQUARTERS: VASHINGTON, D.C. FICE:
REGion ADQEARAS Alabama * Arkansas ' Illinois - Kentucky WasmmeT, LG Qreio)
236 SHARKEY AVENUE, STE 400 Louisiana - Mississippi - Missouri - Tennessee 444 Norts CarrroL NW, STE. 365
CLARKSDALE, MS 38614 WASHINGTON, DC 20001
PHONE: (662) 624-8600 AT A ISEon PHONE: (202) 434-4872
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ARKANSAS ASA HUTCHINSON | Governor MICHAEL PRESTON | Executive Director
ING

August 19, 2019

Mr. Sam Walls, 11l

Pine State Regional Center, LLC
200 River Market Ave., Suite 400
Little Rock, AR 72201

2 Miles

RE: Big River Steel EB-5 Project Designation SR T \ O\
Y& Big River Steel Site
Dear Mr. Walls: EBS5 Eligible Areas

Upon your recent request for EB-5 designation for the Big River Steel facility (the “BRS Facility”),
located immediately outside the city limits of Osceola, Mississippi County, Arkansas, it has been
determined that the BRS Facility is located in an area that meets the qualifications of a Targeted
Employment Area under the EB-5 Immigrant Investor Program administered by the U.S.
Citizenship and Immigration Services.

The BRS Facility is located in Mississippi County, Arkansas. _All of Mississippi County is classified
as a rural area due to the fact that the county is not within a Metropolitan Statistical Area
(MSA) nor does it contain any city with a population of 20,000 or more.

Based on the above criteria, | am able to certify that the area described, containing the BRS
facility, gqualifies as a rural Targeted Employment Area.

Please feel free to contact Hunter Hauk at hhauk@arkansasedc.com or 501-682-1682 if you

have any questions.
BRS K InT A 8l i 28 52 AA 7 T4 B 15 () %5 75 P LU AT -
ZHEEER A DA ( https://www.census.gov/ )

NW | AT L B CER 2 . 2 Aa b
ichael Prest6n

Executive Director, AEDC (Rural Area) » 76 =B /48R TEA fYZK -

Sincerely,

P
5} 900 West Capitol Avenue | Suite 400 | Little Rock, Arkansas 72201 | ArkansasgDC.com | (501)682-1121

7
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1. Executive Summary

This economic analysis report, utilizing RIMS Il was prepared to evaluate the economic impacts

R of a new project loc immediately outside the city limits of Osceola, Mississippi County,

BRS B —Hif¥ mewue, Arkansas Micropolitan Statistical Area (“4SA”). The project
- iS being developed under the EB-5 program sponsorship of the USCIS-approved Pine State
FHE"J?E RIMS 11 Regional Center LLC (“PSRC"). The project involves the second phase of an advanced Electric

@ﬂﬁﬂ Arc Furnace steel mill operated by Big River Steel LLC (the Job Creating Entity “JCE”), which

produces high-grade steel at industry-leading margins. This expansion is expected to double

capacity and further improve Big River Steel's ability to produce high-grade value-added steel
\ products for its key end markets. This project’s activities will be collectively referred to as the
“Big River Steel Project (Phase |l Expansion)” or the “Project”).

The Project will result in the creation of 2,998.3 total new jobs from the construction
activities.

The Project will increase investment in the region by a one-time capital expenditure
amount of $870,000,000. This impact analysis finds that the Project will generate
significant and positive economic benefits for the regional economy.

The Project would result in annual growth in the regional economy by a gain of
$135,915.000 in regional household earnings.

The regional economy will experience increased need for business services of

$16.670,000.

The regional economy will experience annual increased demand on utilities of

$4.319,000.

The regional economy will experience an increased demand for maintenance and
construction of $279.406.000.

The regional economy will experience increased demand on new supplier and
vendor links with manufacturers of $24,441.000.

Based on the combined total financing for both the above cited capital expenditures
and other project costs for the Project of $870,000,000, which will include up to
$100,000,000 in EB-5 capital from up to 200 EB-5 investors. The individual investors
in the project will be assigned 15 jobs each. The project provides enough jobs to
meet or exceed the requirements of the EB-5 program.

The following chart summarizes the total permanent new jobs for construction of the
Project. These figures assume that the expenditure for the Project given in the table
is met.

BRS JHE —Hi4E
A3 2998 EH
BEELNHE

i
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Table A. Summary of Employment Projection for the Big River Steel - Phase |l Expansion Project

Project (with
NAICS Code

Projected Expenditure

(in 2016 Dollars)

RIMS Il Final

Total Number

Total Number

Demand

Mulitiplier

of New Direct

of New Indirect

Jobs Created

Jobs Created

Total Number
of New
Permanent
Jobs Created

Non-Residential
Building
Construction
(NAICS code
2362, 2371,
2373 and 2379)

3]
(%]
I
I~

]
[3)]
@
-
(&)

Furniture,
Fixtures and
Equipment
Purchases
(NAICS code
4232, 4234,
4236 and 4238)

$165.890

1.8655

309.5*

Architectural
Engineering
and Related
Services
(NAICS code
5413)

$12.111

8.3959

~l
(=]
~

28.9

1016

LA
2998.3 i -

EERERE
£

Grand Total:

(2983 ]|

Note: Expenditure has been reduced to reflect 2016 Dallars

*Indirect Jobs Only
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Section11(a)l#

(a) Early Release of Escrow Funds Upon Exemplar Approval or First Approval of an [-526
Petition for any Investor. The Subscriber authorizes and empowers each of the Subscriber Representative
and the Partnership to provide any instructions to the Escrow Agent and to take any such other actions as the
Subscriber Representative or Partnership may deem necessary or desirable to cause the Subscriber’s Capital
Contribution and Administrative Fee to be released and disbursed to the Partnership or its designee (in
accordance with joint written directions to be provided by the Partnership and the Subscriber Representative)
at any time the Other Funds Account (as defined in the Escrow Agreement) has been fully funded and the
following conditions have been satisfied with respect to such Subscriber (collectively, the “Release
Conditions™): (i) the Subscriber’s Subscription Agreement has been accepted by the Partnership; (i1) the
Subscriber has filed his or her I-526 Petition with USCIS; and (ii1) either (1) an exemplar [-526 Petition has
been approved by USCIS, or (2) any prospective Subscriber’s 1-526 Petition has been approved by USCIS
in connection with an investment in the Units of the Partnership. The Partnership and the Subscriber
Representative shall promptly provide any instructions to the Escrow Agent as may be necessary to cause
such Subscriber’s Capital Contribution and Administrative Fee to be released and disbursed to the Partnership
or its designee after the Partnership and the Subscriber Representative determine that the Release Conditions
have been satisfied and that any other conditions have been satisfied under the Escrow Agreement.

FEBU e -
1> WENFZE 7 RlEE;

» BEE NITHFRAU CAEIESS 1 1-526 HiGE;

.
|

3> BERY 1-924 WS RERE RS IR i B e —E 5 A RY 1-526 18
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Section11(c)I&

(©)

1-526 Petition Denial Prior to and Following Early Release from Escrow. In the event that USCIS finally
denies the Subscriber’ s 1-526 Petition, after generally available administrative and judicial appeal
and/or litigation proceedings have been exhausted, the Subscriber’ s 1-526 Petition is withdrawn with
the consent of the Partnership or the Subscriber’ s I-526 Petition has become ineligible for USCIS
approval ( “1-526 Denial Event” ), then the Subscriber shall notify the Partnership and the Subscriber
Representative of the 1-526 Denial Event immediately and provide satisfactory evidence of such denial
to the Partnership and the Subscriber Representative. If such Subscriber requests that the Partnership
redeem its Escrow Subscription Proceeds, then promptly upon receipt of such request, and subject to
receipt of notice and satisfactory evidence of the 1-526 Denial Event, the Partnership and the Subscriber
Representative shall notify the Escrow Agent of the 1-526 Denial Event and instruct the Escrow Agent to
release funds to the Subscriber as follows: (i) if such Subscriber’ s Escrow Subscription Proceeds are
still held in the escrow account, the Escrow Agent shall return to such Subscriber all of his or her Capital
Contribution, without payment of interest, in accordance with joint written directions from the
Partnership and Subscriber Representative; or (ii) if such Subscriber’ s Escrow Subscription Proceeds
have already been released from the escrow account, and the Subscriber has requested the refund of its
Capital Contribution in accordance with the terms and conditions of Subscription Agreement and the
Partnership Agreement, and the Partnership and Subscriber Representative provides joint written
direction to the Escrow Agent that the Borrower has not repaid to the Partnership the principal of the
portion of the loans funded with such Subscriber’ s Capital Contribution within forty (40) days of the
Partnership accelerating the maturity of such portion of the loans following such 1-526 Denial Event, the
Escrow Agent shall disburse up to Nine Hundred Thousand U.S. Dollars (USD $900,000) (as appropriate
for that Subscriber, as notified by the Partnership) from the Other Funds (as defined in the Escrow
Agreement), if such amount is available in the Other Funds Account, to the withdrawing Subscriber,
without deduction or payment of interest. Any funds disbursed from the Other Funds Account shall be
replenished in accordance with the Escrow Agreement. Any Administrative Fee shall be distributed as
specified and in accordance with the joint written direction from the Partnership and the Subscriber
Representative, in accordance with the Subscription Agreement.

AHEm=ek P23 H - P42 H

Any portion of the Administrative Fee not otherwise paid to Foreign Service Providers or Broker
Dealers shall be refunded to the denied Limited Partner within one hundred eighty (180) days of the
date of the 1-526 Denial Request, and the Partnership shall refund any part of the Administrative Fee
paid to Foreign Service Providers or Broker Dealers if and to the extent it is able to recover such
portion of the Administrative Fee from such Foreign Service Providers or Broker Dealers through
commercially reasonable efforts; provided, however, if the Partnership determines in good faith, in the
General Partner’ s sole discretion, that the 1-526 Denial Event is the fault of the Limited Partner or the
Limited Partner’ s family members, then the Administrative Fee shall not be refundable to the
withdrawing Limited Partner.
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It is anticipated that each Loan tranche will mature on the first business day of the
sixtieth (60th) month following the month in which the Loan tranche is made to
the Borrower (the “Maturity Date” ), unless the Maturity Date is extended in
accordance with the Loan Agreement. It is anticipated that the Lender may extend
all or a portion of a Loan tranche’ s Maturity Date by up to three (3) periods of
twelve (12) months per extension (each,a “Lender Extension” ) upon sixty (60)
days written notice to the Borrower if the applicable period of conditional
permanent residence for each of the EB-5 Investors that provided capital to fund
all or a portion of such tranche has not ended prior to the Maturity Date in effect
for such Loan tranche immediately prior to such extension. During the term of each
Lender Extension, it is anticipated that the interest rate for the Loan tranche or
portion of the tranche extended pursuant to a Lender Extension shall be two
hundred (200) basis points less than the interest rate in effect immediately prior to
the original Maturity Date of such Loan tranche.

It is anticipated that the Borrower may also extend the Maturity Date for a Loan
tranche by up to three (3) periods of twelve (12) months each beyond the original
Maturity Date (each,a “Borrower Extension” ), by providing the Lender and the
Agent with written notice at least sixty (60) days prior to the Maturity Date, which
written notice shall be accompanied by an extension fee paid to the Lender in
immediately available funds equal to two percent (2.0%) of the outstanding
balance of the Loan tranche, as of the original Maturity Date for each such twelve
(12) month period
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It is anticipated that the Borrower will be required to grant a continuing, first priority perfected security interest to
Agent, on behalf of the Lender, in a deposit account(s) in the Borrower’ s name established and maintained at a
depository bank acceptable to the Lender (the “Collateral Account” ) in accordance with a Deposit Account
Pledge Agreement by and among the Borrower, the Partnership and the Agent. It is further anticipated that the
Collateral Account will be subject to an Intercreditor Agreement, by and among the Agent, the Partnership, PSIF
IV, PSOP | and PSOP I, which will set forth certain rights, remedies and priorities of the parties thereto, including
as to the Collateral Accounts.

RN ZH 8 BN TR SRATIR P BOSE — oL s it -
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Section 2.8. Collateral Accounts. The Borrower Accounts shall be established and maintained
by Borrower in accordance with the Accounts Agreements.

Borrower shall cause all available revenue and cash flow of Borrower from any source (other
than capital contributions of the Members, the Training Grant (as defined in the Training Agreement) and
the Payment (as defined in the Contribution Agreement)), including from Big River, Intermediate
Holdings or any Subsidiary of Borrower and the proceeds of any distribution, sale or disposition of any
equity interests or other securities of Big River or any Subsidiary of Borrower, including any tax
distributions from Big River or Intermediate Holdings, to be deposited into the Borrower Account.

Borrower shall not establish or maintain any deposit accounts or securities accounts, other than the
Collateral Accounts, without the prior written consent of the Lenders and unless the Collateral Agent shall
have received a pledged account agreement and an account control agreement in respect of such deposit
account or securities account, in form and substance satisfactory to Lenders, granting the Collateral
Agent, on behalf of the Lenders, a perfected, first priority security interest in such account.

Borrower hereby represents and warrants to Lenders that the Borrower Account is the only all
deposit accounts or securities accounts maintained by, or on behalf of Borrower, and the Deposit Account
Pledge Agreement accurately and correctly identifies the bank or financial institution, account name and
account number. Borrower shall at all times cause all such accounts to be subject to the Lien of the Loan
Documents as security for Borrower’s obligations under this Agreement and the other Loan Documents.
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foregoing. Borrower will at its sole cost and expense take all actions necessary to maintain in favor of the
Collateral Agent, on behalf of the Lenders, a first priority perfected security interest in each Collateral
Account, including, without limitation, entering into the Account Agreements and filing (and Borrower
hereby irrevocably authorizes the Collateral Agent and each Lender to file) financing statements and
continuations thereof. Borrower will not in any way alter or modify any Collateral Account. Borrower
shall not, without obtaining the prior consent of Lenders, further pledge, assign or grant any security
interest in any Collateral Account, any sub-account thereof or any monies deposited therein or other
financial assets credited thereto or permit any Lien to attach thereto, or any levy to be made thereon, or
any financing statements, except for Permitted Liens and those naming the Lenders or the Collateral
Agent, on behalf of the Lenders, as the secured party, to be filed with respect thereto.
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Section 5. Withdrawals; Renewals; Rollovers. The Debtor shall not withdraw funds from the
Borrower Account without the Agent’s prior written consent, except as permitted under the Loan
Agreement. The Debtor agrees that, upon maturity of any deposit with a maturity date, such deposit shall
be renewed at the Depositary’s then prevailing rate of interest for successive ninety (90) day periods (or
such other time period as may be agreed in writing by the Agent and the Debtor).

Section 8. Collateral Protection Expenses; Preservation of Collateral.

(a) Expenses Incurred by Agent. In the Agent’s discretion, if the Debtor fails to do so, the
Agent may discharge taxes and other encumbrances at any time levied or placed on any
of the Borrower Accounts, maintain any of the Borrower Accounts and pay any account
maintenance fees. The Debtor agrees to reimburse the Agent on demand for all
expenditures so incurred. The Agent shall have no obligation to the Debtor to incur any
such expenditures, and the incurring thereof shall not be construed as the waiver or cure
of any Default or Event of Default.

R 42 Wtk

Section 3. Control. In order to provide Secured Party with control over the Deposit
Account, Company agrees that Depositary Bank shall comply with any and all orders, notices, requests
and other instructions originated by Secured Party directing disposition of the funds in the Deposit
Account without any further consent from Company, even if such instructions are contrary to any of
Company’s instructions or demands or result in Depositary Bank dishonoring items which may be
presented for payment. Secured Party shall only make such orders, notices, requests and other instructions
in accordance with that certain Loan Agreement of even date herewith among Company and Lenders.
Company agrees that instructions from Secured Party may include the giving of stop payment orders for
any items presented to the Deposit Account, instructions to transfer funds to or for the benefit of Secured
Party, Lenders or any other person or entity, and instructions to close the Deposit Account.
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POLITICS

A Trump administration will also ensure that we start using American steel for American
infrastructure. And aluminum. Just like the American steel from Pennsylvania that built
the Empire State Building. That's what we're going to do. It built the Empire State
Building. It will be American steel that will fortify America's crumbling bridges.
American steel.

It will be American steel. It will be American steel that sends our skyscrapers soaring,
soaring into the sky. Beautiful sight. More beautiful with American steel. It will be
American steel that rebuilds our inner cities. It will be American hands that remake this
country, and it will be American energy — mined from American resources — that
powers this country.

It will be American workers who are hired to do the job. Nobody else. American workers.
We are going to put American-produced steel and aluminum back into the backbone of
our country. This alone will create massive numbers of jobs. High-paying jobs. Good
jobs. Not the jobs we have today, which everybody agrees are bad jobs. We're going to
create [a] massive number of good jobs. On trade, on immigration, on foreign policy, we
are going to put America first again.
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S manufacturing + AddtomyFT
Trump puts steel at the heart of industrial
policy

Four ways the new president could foster a renaissance in US steel

© Bloomberg

o @ EHo | seve

R 3. 2016 by: Ed Crooks in New York and Michael Pooler in London

In June, speaking at a former steelworks in western Pennsylvania that now processes
serap aluminium, Donald Trump promised a bright future for US steel if he became
president.

“It will be American steel that will fortify
Sample the FT’s top %

H American's crumbling bridges. It will be
stories for a week S g bridges €

: . American steel that sends our skyscrapers
You select the topic, we deliver the news, 5
soaring into the sky,” he said. “We are going

to put American-produced steel back into the

https://www.ft.com/content/bca2d4fc-b883-11e6-961e-alacd97f622d



https://www.ft.com/content/bca2d4fc-b883-11e6-961e-a1acd97f622d

