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Exhibit A

Ryon Savasta
608.830.2829 office
608.212.5333 cell '
rsavasta@sarainvest.com

GROWTH - OPPORTUNITY - TRENDS

Sara Investment Real Estate
1612 N High Point Road, Suite 201
Middleton, Wi 53562
www.sarainvest.com
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10 acre site
Potential for office expansion

Conveniently located on bus line

Sara lnvestment Resl Extaty
612 W High Point Road, Suils 201
Middton, Wi 53882
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Large open lobby with ele
Built in reception desk
Executive offices
Employee cafeteria
Library

Open work space
Gymnasium

- OPPORTUNITY - TRENDS
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wvator and curved staircase

Sara Investmont Rea! Estate
1812 N High Point Read, Suits 201
Widdlaton, Wi 83562
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Bara investment Real Eatats
1892 N High Paint Road, Sulte 201
Middlston, Wi 53562
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118 miles to Milwaukee, Wi
» 144 miles to Madison, Wi
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Hara nvestmant Rea! Egtnle
1812 N High Point Rasmd, Sutte 204
Iiddtaton, Wi 53562
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Local Maps

112 mile from HWY 44
2.5 miles from Airport
7 minutes from Lambesu Field
Caonveniently located on bus line
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Sare Investment Rosl Butate
T2 N High Point Road, Sulle 203
Beiddiolon, WI 53582
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Purchass. Buyar shull have unil th kstor of {1 the inspection Deadling or (1) tar (10) days altar s dato of tecalpt of
the ronl satals ooniition rapare to Give Witten nollus to Saller of any Buyer hgs to the Safas renl g¥lata
coxiion raports, whish nifaction shalf ha maos by Buyer i tha usa of Huyee's wolo oplnion and dsorsfion, and
Wwhich witten ootification of obiection by Suyar fo Seller shal resu & tha tersination of Brx Offer to Furchipes srd this
Immacieta rolm of sl axmest wonoy o e Boyer,

frar . Contfinoincy. Tha Solioe phell dalfivie 1o L for Buyer's eovfow end
Rar e dets of socagisioe of the Offor te Beichass, the I doomments:

A All appradesly, saveys, anvionmentsd wesesnients, Aol tews, fepors of owaenstip and
usa, Ul inmunnes tnd other e svikdonta. olher Lesla, feports and douments ralating to thee Property,

8. Al mapy, syrveys, srehitactid! dravings and siis phans of the Fropasty, inclding buliding
phena and spaciiesifans,

[ Humy e all porrsits and approvaly, weonsa poomits, wignage permlis, 4 Soenses reling

Lo the Propey,
5 Any srracordad aawmments, whratorded povonants, wm:dad remtrfetione and oy ofher
urwssodded anwmmaaf&&w%?rmmmc In Sollar's prganednn,

ftomg {A} trough (0, obowe, thall ba ool folred (o horaln ws the "Exeting Rocords™.  Buyar shail be
mwmxamp}woi‘medsm-gm g thed Beyer destres, Buysr shadl have untl Mo tnter of (1) the
Boadifne or i) tan (10) daya aller tha dete of mondot of the fest of Mo Extsbng Records required o be
am«mmcamrwﬂmw,wmmwnmmﬁmthmmmmmymmmm
cordition of tey Sxdaing Reooeds, whith ebjscton ehalibe mude by Suyer, n the e of e 81’8 sole Opitlen rnd
disoredlon, #nd whivh withes notSication of olfacton by Buyar 1o el tewelt Iy He of tha Offer fo
Prrchnss arit (e inunedlals vehwn of ol samest monoy fo s Buvar,

5 alost Igoant Grititiany. Buyor or ks desipraled srchitoct, snpives, inspactor or othar
represanialive, at % dﬂ;?mu‘ n&‘tgﬂfﬂg&d smn:wmmmopagy”gbd mﬁtshmmmm an 7
phyelon! kepordon of the oporty an mproeesils and epproval by the Buyar yeasal carsdkion of tha
Prapaily, Inchuding the tendion of the e volis, exbrcised In ihe use of the Buyers sole colion and

disprtion. Buyer ehall have unt) Dendiing b undertake and complate seh ingpaction, gnd fo give
weitten mﬂmggakr of amy ebjariion o the physkad condBian of the: Prupurly, sxercised i 116 vs6 of fe Buyers
B0t oplafan and discretion, In the event Buyor delivars 1o Salier i weiktan otjvetion 4o the physicat sandRion of e
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Propsrty, In the uss of Buyer's soke opinion and (etvetion, then tha Ofar to Purchass shalt be ool end vad snd ab
sumnet manay shail be Inmedaisty nivmod to Buye,
iy Buyer obisinksg, ot Buyer'a sole cost

83 agiis o Sod s, 21 ¥
nacfion 3awﬁﬂenwut At Ropord or othar
snviroamenial Teport of Wroetigetion of the Fropaty and woll Jesl o reports of tho Proparly, fon g qualiied
Indapandant consitient selocted by Bupar, which rapoiie sre netininetory to the Buysr, i the tas of tha Buper's scle
m mﬂ%ﬁmﬂum In ga{wm Buwdaﬂ;:a: l‘ga 84#&::_ m n;?:&au mﬁ;&:ngmmnww of the
) , of thiy condion Froparly’s o tyn nf opkdon aorofon, fut thes Offer to
Porchat shelf bl g void snd alf aamsst monsy i} bo nwrietindely solursad to Buver.

k41 W.mwmm&wdswacmﬁwaxm.mwmmm

nagection Deadiing, an ALT; aurvey or alher survey of (e Property of tas Buyer's chootlng, Hom a survayor

aefmmby%anmﬁwmt&mmme?mmmufmaswmmmmmamn. In

e evant Guysr dalivess 1o Seflar 1 weiiten abjaction o the survoy of tha Prapivty, i tho 6o of the Buvors solo

mﬁﬁw tion the Qffer lo Purchase shad bo null and vold movd ol earnest midvely ghall be Trenodiniaty
(-1 8

LU T et Sakmenin mad Begtrietlong. Sefler chalt provide Buyer with &
e lneutance of s Propsdy, tog Y of ol ensarnenty, covanants snd buliding and e
teableliony el affond tha 7 , vicluding any doonss gpsmnasts, wiilin tan [10) Jaye of acceptancs of the Offar
o Purchasn. The Sellary oampwvgsammmmmmmmm, ba puretiant b tho spectiisafiona
provided i Lings 101183 of te Offar to Porchase. Tha Stdor furthar eckaewladyns vt cgvsa thet the Balur's
reizenatt © provide o S8y comusiment wahin fen (10} days 2fer eceatanes of o Ofier Fughags, shel
suparsects and fopfane the “tiras (3Y busingss days beltra ologing dewdiing comtabiod kr Lo 194988 of Gro Olar
:amw?;s. mm&gﬁaammrmwmmmwmammmwﬁmwgammm
equlrd W oxsoula sy indainnily sgteatiantl or cthor sgreamanis or sfildndits COMDRNY,
T ordar & parmil the Hifs campshy B ltens the GAP covarans % Buver, Buyer skl have vt the Inter of ) the
Teenpaailon Deadling or 1 oo {33} doya alier recel of B sbove refergrnced
3 writing of any objssciion Dhersto, viiioh fight to objct shall bo exccised by Huvas I the vae of Buyars s calilon
snd digorafon, Stch obfaction by Buyer 6half rasult In o Immaediaie temireation of e Offer io Purchass and uit
sdraast muediay patd herslndor ehell b inoodiolsks rotumsd 10 Bayvar,

) Ny Loazes or Contmuty. Examt as provided b (his OFor 10 Puscdmse, Seii coverantz ang
gwmmmmmmmwimmmmmmmmwmwwms«
#anaocls fr the Proparty altor the dety of aecapianon of Bils ORor 1o Puchase, withou! ey ' pidor wiillen
znsut, whith conpant the Buyer nay wiihieold &t ko Buyer's $0% opinion and disorellon. I the ween Sellar sartorn
Il givy naw besemw or contnauis or amsnds ety existrg feanes or contrmts wfiee e dola of socopletes of his Offor
ta?m!ma,w&mmmmmammmmmmrwnmmsmrmmenmmmy
2nd of renediak contatned In the Offer i Puschass, inchuding, bt riot Smitad bo, the righi o fennimts e Offer
Furchaog drd raceive en bimadiets vk of Suyar's tomost monay,

W) Arggws fo Frapady, NobeRhsiandng smylhing siso sleted In Hs Offer o Pordiese, Buyer, fo
ronsuitants, adiliania, enginaos, duveysrs, pordmiions wid aguniy, chell hava urvestiteind s to He Proporty
6t #H reasorablo tawse for sy mpectian or lesting pomitied vaded the Glfer to Purchpaa, Buyer shall causg #if
tnspecdons und teufrg to oocurian free and I complence wih e apolicabiy lsws ard cecBnances and ehed condust
i nspactions and testing of the Propsdy &l o fmne aod In 2 manter whish misdmizes faransncs with s bugness
operetions of sy cement fananis of (e Propasty.

11 : Mz (fonmmipsiony, Seller agrent o poy any and o commissions duy ond payabla i
oanjutiction whilt the of 1k Proparty and agresy o hold Buyer hameissy from and agalast any asd 27 guch
werefssiong. Buyar raptatents dal hgEno Beokar,

o _Defareod Exghenee. Buyer oy bo purchasing S Propery oF part of & tox deforrsd

I ¢ 034 o mmﬂwmwvmmmwﬁm&wh effociing
axh o providad frot Sallor shaltael fnoer wny eosts o expanees I conjunction with sald axchirge, I the
avent ta 8o mm-mmMthmemmawemmmewmnw
Buyor shalt bnmedintoly re Soliar for any and olf such oosin snd euponseq.

13)  Gipidne. The date of dosing shall be ool Toler than (60} deys ofter tho data t Buyer walves
each and svocy conBngenny contsiied iy (s Glor to Puadkase,
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This Addundum B by atiethad t end made & par of tat tertsly Commsrial Ol fo Puschone {"CHer to
m'm 5}« 3%)0&0 %r&é};ma Chedos Tigsug, LLG, m alons, 16 eh%ga{m wih rm i% &de
cH 3 Rousd, Asheraubeson, Wiseon “Froperty” Toliowing ¢ &
to-a0d ey & pait of gard Offes fo Purchags; )

inalixtad v the puarchiase prico shelf be the following Remu
1. Altoverhaad cranes snd related equipment

2. Al Furniture and fixtures In the foltowing rooms
4. Erecutiva Conference Room
b, Video Conference room
¢. Custorner Conference room
d. Customer Laungs

3. Allappltances fn Kitchen/ Break Room

4, All fitness equipment inckiding free weights, weight machines, treadmi’ls and
stationary bikes

5. feception Desk

6, All wall mounted flat panel televisions

" 4 &
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Afmomwwmuu e of Reguleton md Lhopnatag
141-08 (Optlonal iss Date) 3110 ¥ oy Lses Crata}

Counter-Offer No. _1__ by (BuyerSellar)

t The Offer to Purchase doted _Juna 24, 2010 and signed by Buyar__Nelure's Cholea Tissue, LLO R
7 Yor purchage of regl estete at_2080 Bouth Ridge Road, Ashwashenon, Wi

3 #2 rafectad and the following Counter-Offer 1o heraby made. Al termy snd conditions remails the same sa stxtod It the
4 Offar to Purchase axcopt the following: [CAUTION: Tils CounterOfar dogs not lncfuds the lnms or condilons in
5 any otier Countar-Gffor unlses Incorperated by reference,]

1. Seo Addandum A fo Counfer-Cifer

Any warranlies, covanants and rapresentetions mads in this CounferOffer survive the closlng of this bransaction,
This Countar-Offar ls binding upon Sellar and B?m only ¥ & copy of the accepled Counter-Cffer s delivered to the Parly

meaking the Counter-Offer an or before July 14, 2010 {Time is of the
Essanica). Dailvery of the sccepled Counter-Offer may be made In any menner epscifiod in the Offer to Purchage, 1nfess
otheraizo provided in ihie Countsr-Offer.
NOTES The Party making thiz Counter-Offer may withdraw the Counter-Offar prior to ageaplance and defivary as
provided af ines 31-34,
THis Gounter-Offarwas drafied by Stophen R, Lundaen Lt & Lundesn LLF on 78R0G

Dol

Liearsnr dred Fiom A,

04//5,’@"”—“ ?ﬁ!m

Signal W) Tounter-Hier A
Pl > ‘:rﬁL C}E'_C.-{fot(

RER BRY 2% Hubdussusy

A ol Py GHar e ; Fignshs of Datty Accastng Douriet-Olar i i &
Prinknatn B E ; }7&{ ' mv’} Pt ren I
% “Tiis Counler-Offer was presertad by Ryon Savasla, Sara Invesiment Real Estale, LLO on 1ONMQ
r Liootusas A P A s A
47 This CountorOffer Is {rejacted) (countared) cals (Party's Intials)
4 NOTE: Provieions from a provious Conter-Difor may 9 by reproduction of the entlre provision or
& Incarporation by referants. Provisions Weorporatad by ref ny Ira Indlcated In the subsavuant Counter-Qfer
sz by spocilying the numberof the provislon arthe Hinss contsl rovislon, In transactions fvoiviag more than
51 ons Counter-Otfar, the Cotmtar-Offer refarrad to showdd bo ¢ Fad,
vz NOTE: Humber this CountenOffer sequentially, o.g. CoupterOfy Saffor, Countor-OfferNo, 2by Buyer, ste.
WAL 0y s

Case 1:17-cr-00160-WCG Filed 08/20/18 Page 10 of 28 Document 82-2



&
Changes 1o Offer to Purchase

I Line38: Cross out “is not”.

2. Line35: Crossont “Buyer™.

3. Linc233: Add: "In the event of any conflict between this Offor mvd Addendurn A or
B, the provisions of Addendum A or B ehall govern and control ®

Changes o ADDENDUM A of Offer to Purchase
4. Paragraph 1: Add the following at the und of paragragh 1,

“The contingency desceibed in this paregraph | shall be desmed to be satisficd
untess Buyer notifies Soller in wiiting on or before July 15, 2010, that Bryer has
been vnable to seoure and close on the ling credit, If Buyer provides such written
notice to Seller, this Offer to Purchase sholl be termmated znd the earnest money
shall be returned immediately to Buyer.”

5, Paragraph2: Change “80 days” to “60 days™ in line 2.

6. DPavagraph2: Chenge “sols opinion and diseretion™ of Buyer fo “ressoauble
opinion and diseretion” of Buyer.

7. Paragraph 2: Add the following after the last scotence:

“In the event that Buyer has Filed to provide Sefler with writien objection lo each
of the contingencies in this Offec {0 Purchase within the timeframe set forth for
each such contingency, (hen each such contingency shall be desmed satisfied and
waived by Buyer,”

8, Parspraph 3: Change 5 days” 1o “15 days”.

9. Paragraph 3 Deleter ™. the later of (i) the Inspection Date or (). "

10. Paragraph 3 Change “ten (10} days afier the date of receipt” to “twenty (20)
days afler the dste of recaipt., "

11. Parapraph 3: Restate fast portion of laat sentence as follows:

“...to give written notice to Seller of any objection Buyer has 1o the Seller's real
estate condifion reports that wonld reduce the value of the Propery by at least Gve
percent (3%} of the selling price, in the use of Buyer’s reasonsble opinion and
discretion, which written notification of objection by Buyer to Seller shall result
in the tetmination of the Offer to Purchase and the immediste retum of all eamest
money to Buyer, unless Seller shall have corrected Buyer's objections within
fifteen (15) days efter recaipt of such written notification of objections.”

12, Paragraph 4 Same change ss Hem 8, ahove.
13, Paragtaph 4: Same change as items Y and 10, above, ﬁ
14. Paragraph 4 Restate last portion of last sentence ss follows: @Uf

I
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.40 give written notice o Seller of any objection Buyer has to the Existing
Bocuments thet would reduce the value of the Property by at least five percent
{5%} of the selling price, in the vae of Buycr's raasonable opinion and discretion,
which wrillen notification of objection by Buyer to Seller shall resull in the
termination of the Offer to Purchase and the fmmediaty retum of all earncsi
money to Buyer, except for matters that relate 10 the conditions described Tn
paragraphs 5-8, below, in which cass, terminstion of the Offer to Purchase and
immediste retum of all eamest money to Buyer shall occur enly if Seller has
failed 10 comrect Buyer's objections within the Himeframes set forth in paragraphs
5-8, below.”

15, Poragraph 5: Deleta: Mincluding the condition of the soil”,

16. Paragraph 5: Change *...onfil the Ingpection Deadline...” to “., 45 days after
the date this Offer to Porchase is accepted.,.”

17. Paragruph 5 Restate the last sentence and 2dd a sentence as follows:

“In the event Buyur defivers to Selfor a written objection to the physical condition
of the Property that would veduce the value of the Fropesty by at Ieast five percent
(5%} of the selling price , in the use of Buyer's reasonable opinion and discrefion,
{hen Seller shall have fifieen (15) days to eorrect the objection  ¥n the svent fhat
Seller is wnablc {o correct the objection within the fifteen (15} day cure period,
then the Offer to Purchuse shall be terminated md ail cainest money shall be
Imnediately retutned 10 Buyer,” .

18, Puragraph &: Delete: *...and soil tests or reporis of the Property.”
19. Parngraph 6: Same chsnge as iem 6, above
28, Paragraph 6; Add:

“In the event that the Phase I Envionmental Audit recommends that soil tests be
done, then Buyer shall have the right to test the sofl of the propetty in acoordance
with the scope of any such testing as set forth in the Phase 1 BEnvironmental Andit
recommendations; provided, howeves, in no event shalt any soii festing be done
that would involve drilling undor any of the existing buildings on the Property or
that would involve the sinking of ground water monitoring wells, without the
Buther oxpress written consent of Seller. Failnre of Selter to consent fo dvilfing
wider any of the existing buildings on the Propedy or sinking any ground water
monitering wells a2 may be recommend by the Phase I Bnvironmenta! Audit shal]
constitute an objection (e the condition of the Praperty's sof) permiiting Buyer to
declare the Offer to Purchase mulf and void,”

21, Paragreph 7: Same clipoge as item 6, ahove,

22. Paragraph 7! Change *..amtil the Jnspection Deadline,..” to ¥...45 days sfter
the date this Offer to Puschase is accepted.,.”

23, Pamgraph 7: Restate the Last sentencs a3 folfows:

“In the ovent Buyer delivers to Setler within 45 days after the date this Offer to
Purchese is accepted a written ohjection to the survey of the Property that would
reduce the value of the Property by at keast five percent (3%} of the selling price,

2

in the use of Buyer’s reasonable opimon and discretion, then this Offer o %2‘;“

)
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Purchase shell be terminated and all eamest money shall be | menediately retumed
1o Buyer, unless Sellor shall have corrected Buyer's objection within fifteen (13)
days after receipt of such written notification of objection.”

24. Pyragraph B: Change “10 days” 11 “20 days™ throughout Paragraph 8.
23, Paragraph &: Sarne change as iten 6, shovs.

%6, Paragraph 8: Deleto all beginning with the sentence that starts:  “Huyer shall
have unti the later of..." and Insert the following in leu thersof:

“Buyer shall have until the twenty (20) deys after reseipt of the abave referenced
decuments within which to notify Sefler in writing of any objection fo the
evidence of ttle that would redues the value of the Property by et least five
percant (5%; of the selling price, in the use of the Buyer's reasonable opinion
and diseretion.  Seller shall have {ifteen (15} days to remove sny condition
affecting title contained in Buyer's ohiection, In the event that Seller faila 1o cue
safd defects within the fifieen (15) day cure periad, then, the objection by Buyer
shafl resull in the jmmmediate termination of the Offer to Purchase and all earnest
maoney pald hereunder shall be inunediatoly retumed to Buyer.”

27. Paragraph 10; Add to the end of the last sentence the following:

“...and shatl, if reasonable, restore the Propesty to its original condition after said
insprection,”

28. Paragraph 131 Change “sixty (60) days” to “Hfteen (15) days”,
29. New Paragraph 14 Add the following new paragraph;

“14) Holdover. Selfer shall have the option of leasing the premises for & period of
60 days after closing by fumishing 30 day wiitten notice to Buyer. In the Bvent
that Seller exercises this option, then Seller shali eredit to Buyer an smount of
$94,000.00 on the closing siatement for rent and taxes. In addition, Seller agrees
to pay Commron Area Malntenance costs ("CAM”)} to Buyer for its actual cost for
all property maintenance costs, Insurince, and other related expenses, The CAM
payment shell be paid in two (2} monthly installments due on the first day of each
month dwing the holdover period, based on an estimated Cam Budgel to be
provided {o Seller at or before closing. At the (ermination of the 60 day period,
Buyer shall conduct a CAM roeonciliation, and notify Sellor of any credit or
amount due withio 30 days of the end of the 60 day Jessing period herein. Any
amount dug ar evedit owing shall be paid within 80 days of the terminstion of the
60 day leasing pexiod, and in the event that any amount is not paid within 60 days
of the fenmination of the 60 day leasing period, then that amount shall bene
interest at @ rale of eight percent (8%%) per anmnm.”

#
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Furm w = 9
[Rav, lavarmiser 2005)

Daparronet of tha Fiesusy
Filerren Rouentiy ferving

Mame {85 Fhown o1 your ooms 10X ham}
FAB]O PERINI HORTH AMERICA, INC. 3
Rusitves dame, # difarent Bom g0 T

Request for Taxpayer
Identification Number and Certification

Give form 1o the
requostyr, Do not
send to the IRS.

[ Copormuon  [J Prtrortep T3 Glter > oveeniunon . [ ] Eﬂ‘;";;,g:;" backup

TOqUeSIara rame and weirrars BEIoRal

] {:] Incfivicuedf
Chizek appeaprioe bow Solo proprieior
At (b, sreet, ghd sl o mtte o]
iP.0, BOX 28380
¥ Gty o, ool 2 code T
OREEN BAY, W $4324.0880
£33t ocootnt manbode) hore fpbormd

A Print or typs
i Sue Specific instrustions or paga 2.

Taxpayar Identitication durber (TIN)

Soein! sgouity number

501 I T

Enter your TH I the sppropriata box. Tie TIN provided must nsch o nime glven oa Lino 7 to avekt
backup vilidaklig, For indvichals, tis Is your sacial apourity numbes BEN), Howevar, for i rusicent
ahan, fole propreter, or disragarded ontky, Boe the Fart § Instnistons on papo 3 For oliver sotities, { s
your omployer sfantilicalion minder [EINI. B you <o not faeve & owmber, 5ep Haw 10 get @ Tiv ont page 3,

Rato. if the soeount In n More than ana name, som the charl & paga 4 for quidelipgs on whose

rarhber to entar.

BT cCedtification o

Urder panidiies of porhay, § cerlify thal:

1. The pumber shown on (his fOrm {s My COMBCE xpRyer entfication number (o7 1 aim waltng for o Tumiser to b Boudd to e}, qod

& barm nat subjert to backup willisolding becatse {9} 1 am exempt froen baekug withtolding, ar (U9 T bava not bean notiSed oy the Interaz)
Hevenue Servico {IRS) that } am siabinct © backup withhelding Do & restit of & FHUS to ot all slemst or dividends, gr {5} tho (MY hoa

notifiad me that T am 5o lenger sulsieot to backup wilhhoiiing, and

3. §are e U3, porson (nchecling a U8, rosident alfan),

Caorthication memuetions. Yot must Cross out om 2 sbove I you hewe teen polified by the IRS (it you are Cvntly sublack to backup
withhatding becusa you have faliad 1o report olf intorast and deidends on yerr Tax rekum, For reni sstina trngrelions, fem 2 dons oot apply,

For mortgage intersst paid, arquisidon or abandonmiant of espured property, sancoliotion of debt, contibiuions o an

refiroroant

srrangement RAY and generlly, pawnonts other than intorest and abvdends, you are not regquired 10 $ign the Cartification, bul you muss

provids your Sormnt TIN. (See ther bwdeuctions o page 43

Slan Signature of
Hore W& prroon

Ontn B

Purpose of Form

A porsan who is required o fite an informetion relwrn with the
M3, must oblain your corect taxpayer identifiestion aumber
(TN 10 repant, for exarnple, income pakd to you, real estate
tranaactiong, mongage nurest you paid, acquisition or
abandenragrer of sscured propady, cancoliotion of debi, or
contribitions you made 1o an RA,

4.8, person, Use Form W-9 only If you arg 4 U.8. person
{including a reslddant afien), to provids your corest TIN to tha
persun requasting i (he raguesten) and, when spplicablo, tor

1. Cenify that the Tl you ara giviog & comect {or you wre
wiiing for  number 19 bo Issuad),

2. Calify thatl yod wré not subject to beckup withholding, of

3. Cighm exemption ram backup withholdig if you ae a
U.S. exemnpt pavee.

in 3 ahove, il applicable, you are aiso cenifying thatas a
U.B. person, your altdeable share of any partivorship Incoma
from & U8, imde or buainess is not subject to the
witi:holding 1ax on foreign partnars’ share of effectively
gonnected ncome.
Note,  a requaster givos you & form other than Foroy W-D lo
eeuest your THN, your must use the roquaster’s form if it is
substantaly simigr o this Farmn W8,

For federal tex purposes, you are consldercd e person if you
are;

* An ipdividus! whe s a citizen o rasident of the United
Stales,

» A partnership, corporaton, company, or assoctalion
cranted or organlzed in the United States or wnder the faws
of the United States, or

* Any estale o Hmn 2 forelgn estate) or trust. See
Reguilalions sections 301.770%-6{) and () for additional
information,

Spevial rules for partnemships. Parinemships et condust o
iricle or buginess i the United States are gensrally required
t pay & wiihhoiding tox on wny forglgn partgrs' share of
weame from such busihess, Further, in certaln cases where a
Forrn W-8 hug not boan received, & parnershly is required to
presume that o partnar is & foveign porson, and pay the
withholding tax, Thorefore, f you are 3 US. person el is a
pariner 0 a partnorship conducting a trado or buginess i the
United States, provide Form W-9 to the parinsrship o
establish your U5, status and avold withholding on your
share of pasinership income.

The person whe gives Fom W-2 o the parinership for
purposug Of sstablisting fs UG, stalus and avolding
withislding on its allocable share of ret incoe from the
parnersfip conducting a trade or businesg in the United
Siates Iz In tha following cases:

© Tho U.S. owner of 2 disrogarded entity and not the antiy,

Gl o, 10231X

Forme WD oy, 112005
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¢RETR Iublic View-—Receipt Pape 1 of {

ELECTRONIC REAL ESTATE TRANSFER RECLEIFT m ; [ ] Hﬂﬁ

W CONMETIN DFRLARTMENT OF REVENUR

INETRUCTIONS

1. Grantors and grantses must review this receipt, noting grantor and
granten responsibilities,
2. Mall or deliver the following items ta:
Brown County Register of Deads, 305 E WALNUT ST RM 260, PO BOX
23600, GREEN 8AY, WI 54305-3600
e This receipt page, along with a transfer foe of $18,6%90.00.
= The deed or instriment of conveyanes, along with a recording fee of
£30.C0 regardiess of the number of pages.

To view the details of the real estate transfer return onfing, go to
https://ww2. revenue.whgov/RETRWebPRublic/application, You will need to know the recelpt numbar, the
total value of the reul estate transferred, and the fast name of one grantor or grantee,

Recoipt ALIDE. Flied September 22, 2010, 10:03 AM - Brown County, Conveyaree date 2010-009-30,

Valug transferrad £6,230,000 Transfer fee $18,690.00
Valug subject to fee  $6,230,000 Fee exemption number

Grantors Fablo Perani North Amerfes, Inc, £

Grantees Mature's Chotoe Tissue, LC

Tax inif address dature's Choioe Tissue, LLC, 3060 8. Ridge Road, Groen Bay, Wisconsin 54304
Property Location 3060 5, Rldge Road (Village of Ashwaubanion}

Poreals VA-228-14-L-71 {Ashwaubenon Industiial Pork Fosrth Addin/166)

Short legal description

Grantor regponsiblitties: Grantors are responstble for paying the proper fee amount—verify the total
property vaiue, fee amount and fee exemption before sending this receipt to the county Register of

Dees.!

Grantes responsibifities: Grantees asscrk that this properly Is pot o primary residf:r;ccz, and that the
roparty I8 not subject to weathedzation standands with exclusion code "y 3

Preparer Erlka S, Dalebroux, Bay Comimercist Sarviesy, LLG, (920) 431-3739,
. edalehroux@baytitie.com

Grantor agent Michael Drige, Prosident, (920) 339-2632

Grantee agent Ronald H. Van Den Heuvel, Chairman, (D20) 347-3838

I vou have any gurstions about the Real Estte Transfar Retem vigh the Real Exlebe Tranefor Wik site at

ity dnrastaieanl ussa st/ rotn bam L You can alzo contast your County Begister of Deeds (oo hani/lenew widaarasy.

tafyrmation o the rosl extete transfer ratuen is vsed Lo admintstar Wisconeln's laws of incama tax, 1 &st otate transfess, reatal usit enurgy
gificlpney, fetary 18 credic end ganeral propeny tax. ‘Fiss tronsfer of Wisconsin real entets In o touzbi trandedtio n mist b reponsd oo your
Wisconsin Incame 3ax return. This I tue whethey you were a Fasidrit, & orl-yedr resident, or & nonreséent of Wiscongin. [ you ara a
nanmsident of Wiseonasia, yecor st flia Forms 1RPR to repadt thie sals,

1 Penoitas Tor use of on Improper BXamption sre gnpesed per s, ¥7.26(8), Stats. Penalties for faisifying the prorerty varue ars imposet gar s,
727, Stats.

2 Penatties Tor npropeely clalming the Loliury B Goinlig Crogit 35 Pritmory Restdency are leposcd per Chapler Tox 29,19,

3 Penalthes refating to Wostherixation caims are impassd per 8. 103,122, Stuls.

+ Frrmete Inrmition s2e Chaprar COMMSY, £, §7.01 and G7.04.

hitps://ww?2. revenue. wi.goV/RETR WebPublie/fastpathreceipt7a=hBEIT IMmiIOqHecKRC..,  922/2010
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eRETR Public View—I-Refurn Detail

Page 1 of 2
eRETR - Electronic Real Estate Transfer Retun
Wisconsin Dupartment of Revenue
This retum was filed on September 22, 2010 at 10103 AWM with receipt 1L1DE,
Tha transfer has not been recorded by the Brown County Register of Deads.
This returmn was filed electronically,
~ Grantors
Fabio Perini North Aumerica, Ine (Corporation)
Addross: P.O. Hox 28380, Green Bay, Wisconsin 54324
Phone numbear:
Emait:
Relationship with some granteo Is: Hone
Grantor type: Comoration
Ownarship intarest fransforred: Fuit
Granior rataing the right: Nene
~ grantees
Nature’s Choice Tissue, LEC (Limited Liabilly Gompany) .
Addrass, . 20778 Lawrence Dy, De Pere, Wisconsin 54115
Phoae ntunbesr: )
Emait:
Grantea (ype: Limitedt Liability Company
A Parcols
County: Brown
Proparty legal descriplion:
All of parcel VA-228-14-1-71 It the VILLAGE OF ASHWAUBENDN
Flrysicat praperly address: 3084 B, Ridge Road
Section/Township/8asoiing/Range/Maridizn:
Subdivision or condo/Lot or uniti#/Block: Ashvaubenon Industrial Park Fowrth Addtn /186 /
Primmary rosidance of granlee: o
N Pae computation
Tulal value of real eslute transferred: $6,230,000.00
Value subioot bo fee: $5,230,000,00
Transfer fae due: $18,690.60
Transfer foo exemption number:
Personal property vaiue excluded from totaf
vafue; $0.00
Property value excmpt from tocal property
Laxr £0.00
~ Fax bill mailing address
Send Lax bill to: Nature's Cholce Tissue, LLC
httpsi/ww2.revenue. wi. gov/RETR WebPublic/fastpathdetall Pe=<hBHIT I Mmi9qHce KRCC..,  9/22/2010
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¢RETR Public View—I-Return Dotail

“ Transfer and financing
Transfer type: '
Conveyance document byne:
Conveyance dater

Grantee's financing:

A Physgical description
Property type.

Prachomiinant use)
Predominant use explanation:
Lot square foetage:

Tot! acres:

MELAPFC acres:

Fret of water (rotiage:?

N Agents and preparer
Grantiors’ agent
Nama:

Address:
Fhone number:
Erriaif:

Granteos’ agent
Namar

Address;

Fhoneg nermber:
Email:

Proparer

Mame:

Phona number:
Ernail:

~ Weatherization

Is property sulject to residential rental
weathenrgtion standards?

A gystem Information
fied on:

~ Full tagal desceription

3060 5, Rikige Roai
Green Bay, Wiscansin 54304

Sale |
Warranty/Cendo Doed
Septembaer 30, 2010
Nomna |

tand, Buildings
Commercial
manufacturing factity
A3E607

0.4

i

o

Michaet Drage, President
P.O. Box 28380, Green Bay, Wistonsin 54324
{520 339-2632

Ronafd . Van Den Hegvel, Chalrmon
20778 Lawronee Dr, De Pere, Wisconsin 54115
{920y 347-3838

Erika 5. Dalebroux, Bzy Commerclat Services, 100
{92{) 4381-3730
edslebroux@haytitde.com

No, wath exclusion code W-7 .

Septembar 22, 2010 at 13:03 AM

htips:/fww revenue, wi. govw/RETR WebPublic/fastpathdetail 7a=hBHITI MmI9qHeeKRCC...  922/2010
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LIMYFTED LIABILITY COMPANY

CERTIFICATE AND AGREEMENT

{Authority lo Purchase Property and Take Othsr Actions)

The undersigned certify, represent, and agree as follows:

1. NATURE'S CHOICE TISSUE, LLC, a Wiseonsin Lmited Hability comnpany
("Cormpany™), is duly nrganized and vulidly existing in good standing as a liniled Hability
company under the Limited Liability Company Act of the Statc of Wisconsin,

2. Attached to this Cortificate and Agreement is a correet and complete copy of the
aperaling agreement of the members of Company, including all amendments (“Operating
Agreement”), as in effect on the date of this Certificate and Agreement. No aclion hus been
laken by Company, ils members or rasnagers in contemplation of any amendment io the Aclicles
or Operating Agreement or the dissolution or merger of Company.

A The persons signing this Certificate and Agreement as "Members" ars all of the
members of Company, .

4, The following Members of Company are "Asthorized Persons” for purposes of
this Certificate and Agreement, aud the signaturs appearing next to the name of the Authorized
Person below is the genuine signature of thet Authorized Person:

MName Signature

Ronald H. Van Den Heovel

Debra 8, Stary

5. The Authorized Pusons are authorized, for and on behalf of Company, to
purchase the property ("Property™) described on Dxbibit A atieched to this Certificale and
Agreement on such terms and conditions that may by agreed to by the Autherized Pomsons on
behalf of Company,

0. The Authorized Persons are authorized, for and on behall of Company, to sign
and deliver from time to time all assignments, purchase agreements, closing statements, watvers,
amenduments, deeds, bills of sale and other agreements, promissory nales, mortgages, general
buginess seourily agreemends, chattel securily instruments, assignments, wuivers, amendments,
bilis of sale and other agreements, instruments and documents in connection with the ansaction
anthorized in Paragraph 5 above (which with such further additions, omissions, or changes as
are authogized by this Certificate and Agreement are collectively referred 1o ay the

1

Case 1:17-cr-00160-WCG Filed 08/20/18 Page 18 of 28 Document 82-2



"Agreements” in this Cortiffcate and Agreement), and (o take any and all other actions in
connoction with the transaction thal may seem advisable to the Aunthorized Persons, and the
signing of any of the Agreements, and the taking of any svch other uetions, by the Authorized
Persons shall be couclusive evidence that they were authorized by this Certificale and
Agreoment,

7. The signing, delivery, and performance of ¢ach of the Agreements, and the
consummalion of the transaction authorized in Paragraph 8, by and on behall of Compuny, are
authorized; and that, when executed snd delivered, the Agrocments shall be hinding upon and
caforceable against Company in accordances with their respective terms.

8. All actions of the Authorized Persons to date consistent with the foregoing arc
ratifted, approved, and alfirmed in all respects.

9. If any provision of this Certificate and Agroement conflicts with the Operating
Agreement, the provisions of this Certificats and Agreement shall control, and this Certificate
and Agreement amends the Operating Agreement to ihe extent necessary to ehiminate the
conflict.

The undemsigned have signed (his Certificate and  Agreement as of

, 2010,

By
Name: .
Member

By: . e
Neame:
Menzber

NOTL: All of the mentbers of Compuny mast sign this Cerlificate and Agreemeny. If

Company has managers, then afl of the mamagers must alse sign,
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EXHIBIT A

Lot One Hundred Sixiy-six (166), according to the recorded Plat of Ashwaubenon Industrial
Park Fourth Addition, in the Village of Ashwaubenon, Brown Cowunty, Wisconsin,

Property Address: 3060 8. Ridge Road, Green Bay, W1 54304
Tax Parce! Number: VA-228-14-1-71
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United States of Auerica

State of Wisconsin

DEPARTMENT OF FINANCIAL INSTITUTIONS

Division of Corporste & Consumer Services

Ta All to Whom These Presents Shatl Come, Greoting:

T, RAY ALLEN, Deputy Administrator, Division of Corporate & Consumer Scrvices, Departiment of Financial
Institations, do hereby cortify that

FABIO PERING NORTII AMERICA, INC.

is 1 domustic corporation or o downestic imited lishility comparny organized tader the laws of Lhis stake and that
its date of incorpamtion or organizaton i Jemary 30, 1978,

1 farther certify thal suid corporation or Huited Hability company has, within its most veceutdy completed report
year, filed an anpual report recuired under 3, 1803622, 180.1921, 181.1622 or 183.0120 Wis, Stuts., and that it
s not filed articles ol dissoluticn,

IN TESTIMUNY WIEREOF, { have herounto s
my haad sod affixed the official soul of the
Depravtnient on Seprember 22, 201G,

RAY ALLEN. Depuly Administeatos
Division Of Corporate & Coasumer Servives
Department of Finuncial [netitutions

Rftective July I, 1996, the Depariment of Finncial Instiutions assumed the functions previovusly performed by the
Corporutions Division of the Secretary of State and is the successar eustodian of corporate resords Trmerlty held
by the Souretary of Slate,

DR Corp/33

Jo validato the authonticity of this cortificate

Visit thig web address: htip/Avwwwdi orglappsicesivaniy/
Entor this coda: BABTA-TTUIAIAY
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Lo
BAY COMMERCIAL SERVICES, LLC
& Division of Bay Tude & Abstrace Ine

v

September 22, 2010

TO: Nalure’s Choice Tissuo, LLC

RE: UCC SBearch
Fabio Perini Notth Ameriea, Inc.

UCC SEARCH

“The undersigned has perfonned a UCC Scarch fu the office of the Departmont of Financial
fustitutions for the State of Wisconsin, through the search date of September 20, 2010 and find

1he following agatnst:

Fabio Perini Notth Ameriea, Ine.
Perini America, Inc.

UCCs: See Below,

e

,* Goﬂi{écwu HRCRER oF

Filing FﬂmgN"‘ AR )
Date | P G ni :
3/30/2010° 10600375‘?7”’9 Fabio Perini Anwrice, Merizon Groop Ing, Canon iR 3225
P.C. Box 2838¢ . dfbla MBM Luasing Leased Copy
Green Bay, W1 P.0, Box 147 Machizng
54324 | Appleton, Wi
» b ok 348120147

BAY COMMERCIAL SERVICES, LLC
A Division of Bay Title & Abstract, Inc,

) el ot
Erika S, Dak,brcu;\ Vice Prosident

345 S, Monroe Ave,, Grexu Bay, W1 54301 Phose) 92004316100 Fax} W20-431.6111
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UCC Piling

UCC FINANCING STATEMENT

NAME & PHONE OF CONTACT
Stacy Tadych
[ Morizon Group Inc. d/b/a MBM Leasing

stacyt@ mbidt.eom
Y20-807-3406

SEND ACKNOWELEDGMENT D
Stacy Tadych
Martzon Group Inc. d/bfa MEM Lenging

skacyt@mbm-idt.com

Oahtor's Exnct Full Legal Name

Puge 1 of}

Hiing # - 100003757729
Filed - 3/30/2010 1012021 AM
Wisconsin Deparmment of Financial Tnstitutions

Grgantzaidon's Hanse
on | Fabio Perinl Americs Inc
Tuchhvidpala Lost Mang FIrsl Mg Middia- Mooy Suffix
talling Sddrass City Shatg Pestsf Coda Comniry
PO Boy 28380 Green Bay WT /4324 UNETER STATES
 Titpe OF Orgunization Juresdiction of Urganisatien Oreonizatlonnt 169, i ay
Business Corporation Wiscansin Hone
Becured Party’s Nome {or nome of Total Assignoa or Augignor B/
Srganizrtion's Namy
gr | Merizon Group Ine. d/b/a MBM Leasig
Indvridanis Lt Nerme Firet Name tddin Hame Suffix
Maiting Addeass iy State okl Cady Tountry
70 Box 147 Appleton Wi F4912-0147 UNITED STATES

This fingncing statement vers the following colfateran
Canen 1R 3225 DFMIP098 - DADF UI DONZ147Y - Ley 9737

Alternative Dosignation:

{assoo/lessor

Optional Filer Roference Data;

Not i i,

Miscallaneous:

Mot flled I

Debtor Type:
Mot Applica b

Form Typer

UCT Rnancing Stutament

hutps:/fwwnw wdli.org/appsiuce/plasp?e= {B576205-EDB1-4D71-866C-FADRI4ASTCCEY  9/22/2010

Case 1:17-cr-00160-WCG Filed 08/20/18 Page 23 of 28 Document 82-2



Bay Title & Abstract, inc.

348 S, Manre Avente Green Bay, W 54301

Phong: (820) 43H8100  Fax: (920) 4316101

Jssuing Agent for [
First American Title Insucanes Ca, REVISION

1650 W, Big Beaver Road P.G. Box 1288 Troy, M 48005

Commiiment Scheduis A

File Mumber: TI-B6163
1. Effective Date:  BR2010, &t 12:01 00AM

2. Policy {or Policies) to be issued:
(&) MLTA QWNERS POLICY 81708 Policy Armount

Proposed Insured  Mature's Choice ssye, LLC $5,23G.000.00

(b} ALTA LOAN POLICY 8-47-08
Proposed tnsured: $40.00

©

3. The estale or intersst in the Tand deserbed or referred to in this Sommitmanl is Feo Simple

4. Titie to the Fee Simple ostate or intersstin the Jand is at the Effactive Date vastod inc

Fabio Perini North Amedca, Inc.
ik/a Petini America, Inc., 3 Wistonsin Corporation

G, The land referred to in this Commiiment is deswmibed as follows:

Lot One Hundred Sixty-aix (168}, according 1o the recorded Plat of Ashwaubenon Indusirial Park
Fourth Addition, in the Village of Ashwaubsnon, Brown County, Wisconsin

Property Address: 3080 S, Ridge Read Green Bay, WiS4a304
Tax Parcel Mumber VA-228141-71

Bay Tiie
— N
AN
THIS COMMITMENT VALID ONLY IF COVER AND SCHEDULE B I8 ATTACHED
Customer Copy
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Gommitment Schedule B~ Section 1

File Number: Ti 86163 REQUIREMENTS

The follaving ara the requirements to be complied with;

1A, Pay the agreed emounts for tha Intecest in the land andfor the morigage to ba insured,
1B. Pay us tha premiums, Toos and charges for the policy.

1C. You must 18l us in wiiting the name of anyoneg not referred o in this Commitment who will get an interest in the
tandgd or who will make a logn on the land. Wae may then make additional requiremrents or axeeptions

2. Documenls satisfuctory (o us creating the inferes! andlor the malyags 1o be insured must be signed, delivered
and recordsd

24, Provide a copy of Corporate Resoiutions whersby the Boarg of Direators of Fabia Perint Norh Amearica, Ino.
fikifa Porind Americs, Inc., @ Wisconsin Corporation duly suthorize the sals of the property described In Schedule A
hisroin. Said Reaclution shalf also sot forth the name(s) of parson(s) duly authosdzed to execute the necasssry
documents of conveyance.

28. Deed from Fabie Pernt North Americs, ine, Ika Pering America, Ing., 2 Wisconsin Corporation o Natura's
Choice Tissue, LLC.

Customer Copy
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Commitment Schedule B - Sootion 2

File Mumberr  T1-88163 Execptions

Schedule B of the policy or pofictes to ha issued vall contain excapions to the following unless the same ars
disposed of to the satisfaction of the Company.

1. Dofects, fiens, encuimbrances, adverae daims or other matlers, if any, creatod, first appearing inthe publie
ratoits or sitaching subsequent o 1he sffeciive dala hereof but prier fn the date the proposed insured acquires for
value of recurd this estale or irderest or morlgage thereon covared by this Commitmant.

2, Any ercygachment, ancumbrances, violation, veriation, or adverse circumstance affecting the tige including
discrepantics, tonflict v boundary lines, shortages in araa, or any olher facts that would be disclosed by an
aceurate and complete land survey of the land, ond that am not shawn in the public rocords.

3. Any facts, righls, interasts or claims that are nol shown by the public records but that could be ascertained by an
inspaction of the tand or by making mquiry of persons in possession of tha land.

4, Any lien, ar right to a fien, for services, labor or material therotofore or hereaftor furnishad, imposed vy favr and
not shown it the public rocords,

5. Liona or deferred charges not shown on the Lol for instadations and connections of waltar and sawer Interals,
iraing and service pipes.

6. Spedal taxes or assessments, i any, payable with laxes levied or {o be levied for the curront and subseguent
years, which ara not now due and payable.

7. Roads, vmys, streams, susements of claims of easements, o encumbranges, if any, that aze not shown by the
pablic recordy, Aparian vghls and the tite to any flled in lands

8. Taxes and special asscasmants, sctual or pending, which sre nol yet due and payable,

9. Resirictive Covenamts angd Noles contgined on Plat of Ashwaubenon ndustrial Park Fourth Addition recorded
in Vol 17 Plats, Page 149, as Don. No, 9310459,

10, Easement ovar the Ny, Ely and &'ly 12 feet of sald Lot for ulilily purposes g showa on said Plat,
11, Limited Highway Exsement (Temporary} over he Ny 15 feet of said lot as shown on said Plat,

A Fasement to Wisconsin Telephane Company rocorded in Jacket 8257 Rocords, Image 32, a8 Doe. No
1041335

13, Mortgage exccutad by Fablo Perlnl Nurth Amedca, Inc., to Korber Papedink GMBH, a8 German Limided
Liability Gompany, in the amount of $4,280,000,00 (curos), dated Novembor 4, 2005 and recorded November
18, 2005 as Oog, Nn. 2226377,

NGTE: The 2008 Keat Estate Taxes in the amount of $87,203.00, less frst deliar oredit of $6.2.40, for a balance
of $97,440.60 have boen paid.

Cuslomer Copy
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Ron Van Den Heuvel

From: Ryon Savasta [R&evasta@sarainvest.com)
jant: Friday, September 24, 2010 8,59 AM
To: Ron Van Den Heuvol
Subjeet: FW: 3060 8. Rldge Rd / Sale to Nature's Choice Tissue - Updated Title Commitment
Attachments: Nature's Tissua Updated Title Commitment, odf
Ron

Title commbtment and Title insurance for your records,

Ryon Savasta

SARA INVESTMENT REAL ESTATE
Commercial Leasing

608-852-8773 office

608-212-5333 cell

From: Erika 5. Dalebroux {mailto:edalebroux@baytitle.com)

Sent: Friday, September 24, 2010 8:52 AM

Tor ‘slundeen@woliaw,.com’

Ce: ‘Michael Drage'; ‘Jay DeCleena’; Ryon Savasta

Subject: 3060 S, Ridge Rd / Sale to Nature's Choice Tissue - Updated Title Commitment

Attached piease find the Title Commilmenit for Title Insurance for the above-referenced Iransaction, which has been
updiated {0 8 current date.

hank you,
Erika

Erika 8, Dalchroux

Vice President/Paraiogal
Muanager

Bay Commercial Services, L1 n
Division of Ray Ththe & Abstract. Ine,
345 8, Monroe Ave

Green Bay, W1 84301

Phome: 9204313739 (Ihreet)

Fax: 9204316111

edaiebrousin beytite.com

£he contes1s of iy Messege, alvag wilh sy atschmons, ane colbdenrial, ¥ s we na the mtended roouentfs} of thes meRie, you dre twiilied thal any disseminatios,

distrihitfon or copriog of this vremunnication is aricty probibited. Please dostrey tns ety Doredunt ely and sonfy g sender thist ¥Ou revetvad Uus mossayge g, Ko

perntieon 1% given Jor persans ather than she aended roviplent(s) 1o eag or disclnse the contoms of this Mg,
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BAY COMMERCIAL SERVICES, LLC

A Diwisian of Bay Title & Abstract Inc.

September 22, 2010
TO: WNature’s Choloe Tissue, LLC
R UCC Sesrch

Fabio Perini North America, Inc.

UCC SEARCH

e

The undersigned has performed a UCC Search in the office of the Department of Finaneial

Institutions for the State of Wisconsin, through the search date of September 20, 2010 and [ind
the following against;

Fabrio Perini North Amerion, Ine.
Porini America, Tue.

U Ts: See Below,

Filtng . oEAT
. Date T P FACEIM e bR ST 4‘!%%23:‘.%25;':'#&‘;’;%2;'::
3302010 | 100003757729 | Fabio Perini Americe, Ino. | Merizen Group Ine. Canen iR 3225 |
IO, Box 28380 dfbria MBM Leasing Leased Copy
Green Bay, Wl P.OL Box 147 Machine

54324 | Appleton, WI
S 54912-0147

BAY COMMERCTAY. SERVICES, LLC
A Division of Bay Title & Abstraot, Ino.

(\ﬁ,. koAt 190 La Iy At
Exika 8. DalebrouXx, Vioe President

e —— [ P T o —

43 5. Morroe Ave., Groen Bay, W 51501 Phonr) 920-431-6400 Fax) 990-43(-6111
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Exhibit C

Mark A Setels Evan Y. Lin
Terenge J, Bowessa Lora & Matske

ot § ol P Dogeio Paggee b Riler
Debra A Delewrs | Cheistiss L. Pelerson
Timiotiy &, Hawley Fabicia J. Sardos
Robert § Janzsen O Dot Stelpfug
Bhonged 3 Karachig “atrryn I, Vor Booet

Septernber 14, 2010
Mr. Ronald H. Van Den Heuvel VIA E-MAIL ORLY

Mature’s Choice Tissue, LLC
Re: 3060 South Ridee Road

Dear Ron

I have reviewed the Commercial Offer to Purchase and Counteroffer relating to your
pwrchase of the above property. As outlined in more detail below, thete are a number of
documents that need to be prepared and reviewed prior (o the closing. Based on these
requirements and my schedule, 1 recommend that the closing be postponed until October 15,
2010. An Amendment to the Offer to Purchase should be executed Lo establish the new clsoing
date, 1reoommend that Hems 1, 2, 3 and 5 below also be referenced in the Amendment.

['recommend that you have me review the following documents prior to closing, all of
which should be prepared by Seller:

I Facility Lease (2 month);

2. Third Bay/Parts Inventory Lease (6 month);

3. Non-Foreign Affidavit under LR.C. Section 1445 and legal opinion;
4. Seller’s Authorizing Resolution;

5. Due Authorization legal opinion;

&, Certificate of Good Standing regarding the Seller

7. Warranty Deed;

8. Wisconsin Real Estate Transier Return;

9. Ciming r Statement;

10, Owmer’s Affidavit;

1. GAP i}ndemkav,

12, Letter from the Village of Ashwaubenon regarding ne special assessments;
3. W8

14, Bill of Sale regarding any personal property; and

15,  UCC Scarch,
Pollowing is additional commentary regarding items 1, 2, 3 and 3 above.

As to ftem No. [ above, per the Counteroffer, Section 14-“Hoklover” is part of
Addendum A, This section provides that the Seller may occupy the propeety for a period of sixty
(60} days alter closing. It is my understanding that the Seller has notified vou that they are
exercising that option. My reconunendation is that the parties enter into a general faciliity Icase

OFFICES IN De Pare AN OFFICE 444 Reid Straet, Sulle 200 PHONE 020.336.5766 WEB v slolipllughaw.com
Hayward PO, Box 5837 TOLL-FREE 8665255200
Lakewood De Pere, Wisconsin 54115 FAX 920.3365769
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covering issues that are not identified in Section 14, including but not limited to that the Seller
will continue its current use of the property, that the Seller shall provide insurance of its contents,
the condition of the premises vpon termination and Buyer’s right to enter the premises during the
sixty (60) days.

[ note that Addendum A, Section 14 contemplates that Buyer will provide Seller with a
CAM budget prior to closing. Although you are required 1o provide the budgey, it may actually
be necessary for you to oblain information from the Seller suflicient to prepare that budpet.

As to Item No. 2 above, although not part of the Offer to Purchase, you have indicated
that the Seller wishes to lease the Third Bay/Parts Inventory for approximately six {6) months. |
recommend that the partics enter futo a separate lease for this part of the [acility.

As to Item No. 3 above, the purpose of the Non-Foreign Affidavit is to provide you with
assurance that the Seller is not a foreign person beeause if the Seller is a foreign person, you are
required to withhold tax from the sale proceeds unless an exemption applies. Although the title
commitment identifies the Seller as a Wisconsin eorporation, you indicated that there was
foreign ownership. Under the circumstances, I recommend that we have Seller’s counsel provide
a legal opinton that tax withholding is unnecessary,

As to Htem No. 5 above, in light of how ownership of the Seller has been described to
you, | recommend that we secwre & legal opinion from Seller’s counsel confirming due
authorization to exeeute the deed and related closing documents.

I assume that you will conununicate this information to the Seller but please advise if you
need my assistance in that regard. Also please feel free (o give me a call in the event vou have
any questions.

Very truly yours,

STELLPFLUG LAW, S.C.

o (T )2

ARV Gy iR

fsrtiﬁtamey . Davi d""s sell Fﬁ, e S
7

CDB/ess
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FABIO PERINI

NORTH AMERICA

FARAD PN CABMATIC g é‘;?ﬁ% f!:% g

September 14, 2010

Mature's Chows Tissus, LLO
2077-8 Lawrence
Oa Perg, WIS4A118

Altention: Rongld Van Den Houvel

RE: 3060 South Ridge Road
Agbfawaubenon, Wi

Reference is made to the Olfer to Purchase the above propasty by Motwe's Cholep Tissue, LLC as
medified and accepled July 14, 2040, This i lo confirm previous statements 1o you and Sam
Imvestment Real Cslate by me that Fabio Padni North America, lno, ("FPNAT) exercises its oplion set
forth in the accoptud Dffer to Purchase o hold over and leaseo the: above property for a peried of 60 days
after closing.

Flease acknowludue your receipt and agreament of FENA'S exorcise of s eption fo hold over and kase
the above property for 60 days after closing i aceordancs with the rental and lease lerms sel forth in the

accepled Olfer to Purchase by dating and signing o copy of this letter whers indicaled below and
retumning it o the undersigned,

FABIO PERINI NORTH AMERICA, INC,

/ 2&&&6’% -

Michael Drage. President & {:Qﬁ

Accepted and agread this
=} day of Seotember, 2010,

ISSUE, LLC

T
g Ty -7
v e

&
al
Name: __ Azuer fod Af;{{;;xf,gm ,g%;m//%{»;mw //

T%“ﬁ ,:‘df;‘g}?‘,;fww‘“x{&»{ ?“pdw“‘/

NATURE'S CHOICE

Fabis Boomi Mob Smerwa ion D060 Soesh Pridge Foa Ciors R W ZAE0E - PO Slgo, 20080 391 SELSAEG LR A
T, BN B0 « Far 0% Q20 AT 0 £ Mt e e bt st
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SARA INVESTMENTREAL £5TATL

December 10, 2010

Nature's Choice Tissus
Fon Van Don Hove!
Howard Bediord

RE: Sale-Lease back of 3060 S. Ridge Rd.., Ashwaubenon, Wi

Dear Sirs:

Based on our recent conversation regarding your purchase of the property at 3818[} s
Ridge Road, our staff hay been Gxploring options for vou to acquire this building. it is our
opinion thal Sara Investment Real Estate could be a vahable asset for you in your
efforts. Our experiance financing real estate like this property will help you reach your
goal. As such, we would propose that you partner with Sara Invesiment Real Estate on g
Sale and Lease back of the property. We would structure the deal as follows:

U;?zgyg fgehgaqﬁ(},ami}o in equity you have raised, a new LLC with Howarg Bediorg
and krie Schwartz as members would be formed fo purchase the pro

¢ : perty at 30
Ridge Road, My Bedford would reCOIVG an 8% return on that gqmgg begiggéi

immediately g additional relyrpg wou i
NalUre's Chotes Tsoue Id be realizeq upan the sale of the property to

Prior to elosing on he property Nature's Cho; i

" o NatUre's Choice Tissye
(15} year, triple net fease at g fale of §8.14/ sgft bagzgu
rmg;rover{mm altowance of 3832 500 woul
Included in the Lease wou ’ !

i required 1o Sign a fifie
€n
00 92,314 A tenant

d be provige o o
d b o oDl o Qumﬁaﬁs ‘ ed fo Naturg's Choice Tissue.

’ the property in year five,
Itis our opinion the Sarg |

f?naming i it nvestment Rea| Estate Would be apja tos

o a ive
Providing Natyrers Choice Tl TIPIRIVE ratum o YOUr equity ang

ECure the fequirad
Tissue with the facility you Need {0 operate,

most s'mport:antiy
Sinmre?y,

/ 6 ) ' ’ ‘; /«"
T gl
Ryor Savastz

Ommergig) Leagj

08«838~2929 e

'savas x‘a@saramvestcam

e 4‘13*.<wmmtf Heal g e 6

P N g ,
i =3 Neshis my,.
?{4. ”&f}:); t!,}”: iy};"'&:&my Pono £ Jid ?‘?55».(}

NUHC S 4.
BT g 0F 8%

’ Fisiry Vi P
BRI A% B Ny gy s

17 ey

2-3
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Building Purchase

Purchase price:
Builting Qwner:
Equity;

tender:

prse Tormys

ferm:
Rental Kate:

Annual Esealator:
Ti Allowanee:

Option ta purchage:

Lease Guarantep:

Investimen Torms
Equity:
Ansiuai Returm:

RR:
Liability.

B

oy

g,

Tk
%

Sy
R

SARAINVESTMENT REAL ESTATE LU

3060 §. Ridge Rd
Sale ~ Lease back

$6,230,000
New LLC with Howard Bedford and Eric Schwartz members
$2,430,000 provided by Howard Bediord

o be sourced by Sara investment Real Estate

15 years
$8.11 /501t triple net
2%
$832,500
Nature's Choite Tissyp will b
lnase, Price 18D
Persona

Ve opliun 1 purchase within 99 days of 5™ yaar of

i
Y Buaranteod by Howarg Bediord, uon Van ben Houe}

$2,450,000
8% priority Teturn paid maonthi
13% - 104 Upon sale of the but
be Buarantesy by How

Yon equity
Iding

ard Bedford ang Erie Schiwartz
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Ron Van Den Heuvel

Fronu: Michael Drage [Michae! Drage@fpna kpl net]

Sent: Tuesday, October 12, 2010 9:37 AM

To: Ron Van Den Heuvel

Ce: slundeen@wgllaw.com; Jay DeCleene; Erika S. Dalebroux
Subject: Warranty Deed

Attachments: Nature's Choice Tissue Warranty Deed pdf

Morning Ron,
Please see the attached warranty deed for your review.

Regards,

Michae!l Drage
Presidont
TISSUE SYSTEMS

Fabie Porind Rorth Saverics, Ine,
G005, Ridge Road « (meen Bay, WI 54304
P Bow JRIE0 - Grovn Bay, W S4334- 0300

Plwsewe: (9200 3392632 - Mobte: (82300 31660088
Faw: {0200 337 0361

Bt michael drageddpne kplnet

Ietoenels v e kplnct

Thas ool may contain comfidentiol snd 7 one pracitoged information, I vou are aot the nlended e Lo furve roconeodd Ehas v iy
¥ 3 ¥
wyoer ) please nobify e sender medintoly s dostroy s ¢ gl
Ay unauthornreg copying, disciosure oF glibulion of the matenal i this o-mail % sttty mrbetden
Yr ¥
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WARRANTY DEED

THIS DEED, rrade between Fabio Perint North Arnerica,
Ine., #%/a Perind Ameriea, Inc., a Wisconsin corporation, Grantor,
and Nature’s Choice Tissue, LLC, 2 Wisconsin Hmited Hability

company, Grantee.

Grantor, for good and valuable consideration, CONYEYs o

Grantee the following described real estate in Brown County, State of

Wisconsim

Lot One Hundred Sixty-six {166), according to the recorded Plat
of Ashwaubenon Industrial Park Fourth Addition, in the V ilage of

Ashwaubenon, Brown County, Wisconsin.

RETURN TO:

‘Together with all appurtenant rights, title and interests, and the

Grantor warranis that the title is good, indefeasible in fee simple and
free and clear of cncumbrances, except municipal and zoning
ordinances and agreements entered under them, recorded casements for

Bay Title & Abstract, Inc.
3435 8. Monroe Avere
Green Bay, Wi 34301

the distribution of utility and mumcipal services, recorded building and
use restrictions and covenants, and general taxes levied in the vear of

closing, and will warrant and defend the same,

DATED this day of Octoher, 2010,

FABIO PERINI NORTI AMERICA, INC.

By:

Michael R. Drage, President

AUTHENTICATION

Signamre of Michael R. Dyage authenticated
this  day of October, 2010

e s AT AL DI
TITLE: MEMBER, STATE BAR OF WISCONSIN
{Hnot, authorized by
§706.06, Wis. Stats.)

THIS INSTRUMENT WAS DRAFIED BY:
Attorney David 1. Fenlon

Hanaway Ross, 8.C.

Per Legal Deseripiion Provided

VA-228.14-1,-71 .
Parcel Identifieation Number

‘This 1 not homestead property.

ACKNOWLEDGMENT

STATE OF WISCONSIN
D 55,
COUNTY OF BROWN

Personally came before me this day of
October, 2010, the above-named Michael R. Drage,
to me known to be the person who executed the
foregoing instrument and acknowledged the same.

~.

 {Prsmt Name)

Notary Public, State of Wisconsin
My Commission:
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Ron Van Den Heuvel

From: Dave Stelipflug [DStellpflug@stetiplluglaw.com] : [
Sent: Thursday, November 11, 2010 12:01 PM * A L
Te: Ron Van Den Houvel gl
Subject: FW: 3060 8. Ridge Road P
Attachments: WGL Legal Opinion.v1.D0C foed

Ay ”’:ﬁt: i’
Ror, ™ " 7

This is lo confirm that | did receive the legal opinion regar ?hg Ridge Road azjd*‘ithat it1s satisfactory. | am forwarding an
e-rmail that { sent 1o you on October 20 regarding the opinign and refated issues, the status of everything remains as it was
then. =

As g reminder, please review 1ho questons | outlined for you below and confinm for me whether o not the provisions
discussed are satisfaciory to you.

Thanks, Dave
P.5. 1 did send an e-mail to BiE Plummer asking when wo could expect hs corvmenis on the Siraubel purchase
agresment.

From: Dave Stellpflug

Sent: Wednesday, October 20, 2010 2:58 PM
To: Ron Van Den Heuvel’

Subject: FW: 3060 S. Ridge Road

A0,
The attached draft legal opinion prepared by FPNA's attorney is satisfactory.

Although | think it would have been deaner to make the change that | requested concerning payment of utilities, | agree
with their interpretation of sections 2{ ¢ ) and section 5 and I'm satisfied with that portion of the leass

Please refer to section 3 of my letter dated Oclober 8, 2010 and confirm whether you agree o the provision in the lease
that requires you to construct o partition wall between the assembly bay and the remainder of the premises. This is nota
legal issue but simply a business decision that you need to make as to whether it makes sense for you to incur the cost of
constructing a parlition wall for what is initially a three-month fease, with a maximum of nine months

We still have not seen Schedule 2 to the lease. This is inlended to describe the equipment that is being leased during the
three-month term and any optional renewal up to an addiional six months. Who has this information”?

Please confirm that you are satisfied with the equipment list attached to the 8ill of Sale {previously provided). | appears
o be consistent with the offer o purchase but | suggest that you review it to confirm that it covers all of the personal
property that you are purchasing along with the building and land.

Attorney Lundeen is finalizing the authorizing resolutions and incumbency certificale. When he provides copies | will be
able o determine whether the signature calied for in the draft deed is satisfaciory or needs to be changed.

Also, as lindicated in my e-mall October 8, at dosing, the title company will want a copy of the Nature's Choice operating
agreement. | assume that is something you have. If not, an agreement will need to be prepared before closing.

Dave
“From: Stephen R, Lundeen [mailto:slundeen@wgllaw.com]

Sent: Monday, October 18, 2010 12:39 pi
To: Dave Stellpflug
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Cc: Michael Drage
Subject: 3060 S. Ridge Road

Dear Mr. Stellptlug:

On behalfof Fabio Perini North Ameriea, Inc., | have attached a drafl of the legal opinion that we are prepared
t issue at your request in connection with the sale of the referenced property to Nature's Choice Tissuc, LLC,
We are also in the process of finalizing the authorizing resolutions of FPNA, which I ho pe to be able to email to
you later teday or tomorrow.  In addition, I will provide you with an incumbency certiticate with hesimile
signatures of those officers who will be authorized to execute the warranty deed for FPNA. Finally, [ have
reviewed your comments to Mr. Van Den Heuvel regarding the proposed Lease. H your comments constitute
all of the changes to the Lease being requested by NCT, 1 can respond to these proposed changes as follows:

I Tprefer to leave the language in Section 2¢¢) as is. This provision essentiully establishes the threshold that
NCT is responsible to pay all utilities. However, the language provides that this obligation may be modificd by
other terms in the Lease. Specitically, Section 5, does modify this obligation and requires FENA to pay 100%

of the utilities during the Initial Term and 20% of the utilities during the Subsequent Term.

2. T will add the word "Lease™ at the end of Section 23,

3. FYL FPNA removed the CAM provisions during the Initial Term because it no longer seemed relevant with
FPNA a5 the only occupant of the premises during this period.

Please let me know if you have any questions regarding the ahove or the attached.

Regards,

A " o h3 s S, S
SUswphen B, Luadoen, Fea,
[ + g i

Wi llh, GHE

207 Fast

Suite 410
Mitwaukee, WL B3300
LA-ERL-3020 nhone

L7 -83058 Tax

i
S

it

ST I T L FRaF L

Trhe inforparion in this

conticdentlial uso ot Lhe

chient pri

unanthorized por I
WY vaten without oop

FRUERAL TRYE MOTICE: In acu
LTIBT AR SLalements
Lo ey, ansd omay net be, wsod by ovou or alty wthmr g

svotding ponaltics thal may be imposed undor federal tax

rddancs with Dopartment of Prossuar

WL g lneny harein phnoluciing any

i
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WGL.Y.29.10

DRAFT FOR DISCUSSION ONLY

September 29, 2010

Nature’s Choice Tissue, LLC
2778 Lawrence Drive
Do Pere W1, 54115

Re:  Purchase of 3060 S. Ridge Road, Ashwaubenon, WI {the “Property™ from
Fabio Perint North America, Inc. ("Seller™) by Nature's Choice Tissue,
LLC (*Purchaser™)

L.adies and Gentlemen:

We have been engaged as counsel for Seller in connection with the sale of the Property
(the “Sale™) by Seller to Purchaser.  As a condition of the Sale, Purchaser has requested that we
provide the following opinions,

In connection with the opinions expressed below, we have examined copics of the
following documents, each dated the date hereof unless otherwise indicated (collectively, the
"Sale Documents™y: (1) the Comumnercial Offer to Purchase dated June 24, 2010 by Purchaser; {2)
the Counter-Offor dated July 9, 2010 by Seller and accepted by Purchaser on July 14, 2010; and
(3) the Amendment to Offer to Purchase dated September 20, 2010 and accepted by Seller on
- Lo
In addition to the Sale Documents referred to in the preceding paragraph, we have
examined and relied upon:

1. the Articles of Incorporation of Fabio Perini North America, Ine, certified
by the Wisconsin Depariment of Financial Institutions on A
2010;

2. the Bylaws of Fabio Perini North America, Inc. as certified by the

Secretary of Fabio Perini North American. Inc.:

3. an action by written consent of the Board of Directors of Fabio Perini
North America, Inc. dated . 2010 authorizing the
execution of the Sale Documents and the transactions contemplated
therchy:
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Nature's Choice Tissue, LILC
September 2010
Page 2

4. a Certificate of Statuy from the Wisconsin Department of Financial
Institutions with respect to Fabio Perini North America, Ine. dated
September 22, 2010;

5. a certificate of the President of Fabio Perini North America, Ine. (the
"Officer's Certificate™) dated . 2010; and

0. a Certificate of Non-Foreign Status executed by the officers of Fabio
Perimt America, Ine, dated - 2010 (the "FIRPTA Affidavit™).

We have assumed that any of the aforesaid reviewed documents that were photocopies were true
and correct copies conforming to the originals,

Except as specifically set forth above, we have neither reviewed nor requested an
examination of the indices or records of any governmental or other agency, authority,
instrumentality or entity for purposes of this opinion. We have assumed, with your consent, for
the purpose of this opinion, without mdependent verification or investigation, that {iy the
signatures of all parties on all documents (other than the signature of Scller with respect to the
Sale Documents) examined by us are genuine; (i) all documents subniitted (o us as originals are
genuine; (i) all documents submitted to us as copies conform to the originals: (iv) all natural
persons signing the documents examined by us at the time of such signing were fully competent
and had full legal capacity to cxecute, deliver and perform their obligations under such
documents; (v} there has not been any mutual mistake of fact or misunderstanding, or any fraud.
duress or undue influence; {vi) all parties have complied with any reguiremerts of good fhaith,
fair dealing and conscionability; (vii} all factual matters set forth in the Officer's Cerlificate and
the FIRPTA Affidavit and, as to [actual matters, all representations and warranties set forth in
the Sale Documents are correet and accurate: (viii) thal valid consideration and value has been
recetved by Scller or will be reccived by Seller upon the consummation ol the transactions
contemplated in the Sale Documents; (ix) with respect to all of the parties to the Sale Documents
(other than Seller): (1) each of the parties to the Sale Documents had the necessary right, power
and authority to exceute, deliver and perform its obligations under the Sale Documents; (b) the
transactions therein contemplated were duly authorized by all parties: (¢) all consents, permits
and approvals required by or from any and all governmental agencies or authorities, to the extent
necessary for the legality, validity, binding eflect and enforceability of the Sale Documents has
been vbtained by cach of the partics thereto: (x) the Sale Documents constitute the legal, valid
and binding obligations of all parties thercto: (xi) the Sale Documents were duly exceuted,
delivered and accepted by all parties thereto (other than Seller); (xii) there is no oral or writlen
agreement, understanding or course of dealing that affects the rights and obligations of the
parties sct forth in the Sale Documents that would have an cffect on the opinions expressed
herein, all material terms and conditions of the relevant transactions among the partics are
correctly and completely reflected in the Sale Documents, and there has been no amendment,
modification, supplement or waiver of any of the provisions of the Sale Documents by conduet
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Nature's Choice Tissue, LLC
September | 2010
Page 3

of the parties or otherwise: and (xiif) that Scller has good and sutficient title to. and rights in. the
Property.

Based solely upon and subject to the forcgoing, and subject to the further assumptions
and qualifications stated herein, we are of the opinion that:

I Based solely on the Certificate of Status, Scller is a corporation organized
and valdly oxisting under the laws of the State of Wisconsin,

ind

Seller has taken all corporate action necessary under the laws of the State
of Wisconsin to authorize the exccution and delivery of the Sale
Documents by Scller.

3. Scller has all requisite power and authority under the laws of the State of
Wisconsin to exceute and deliver the Sale Documents and to perform any
lawlul obligations required of it thercunder.

4. The Sale Documents have been duly executed and. based solely on the
Officer’s Certificate, delivered by Scller.

LA

Based solely on the Certificate of Status and the FIRPTA Affidavit, Seller
is npot a foreign person, as that term is delined in Section [445(1) of the
Internal Revenue Code of 1986, as amended.

We have made no mvestigation of, and do not express any opinion as fo, any matters of
title to any property (real, personal or mixed) or the existence of any liens, charges, or
encumnbrances thercon.  We express no opinion as to the creation. cnforceubility or priority of
any sccurily interest in, or pledge of, any property.

This opinion constitules our professional opinion ax to certain legal formalities with
respect to the authorization, execution and delivery of the Sale Documents and other matters
specifically referred to herein. [t is not, however, a guaranty and should not be construed as
such.

This opinion is limited to, and no opinion iy mmplied or may be inferred beyond, the
matters expressly stated herein. This opinion is rendered as of the date hereof and we undertake
no, and hereby disclaim any, obligation to advise you of any changes in, or new developments
that might alfect, any matters or opinions set forth herein,

The matters expressed herein are limited to matters governed by the laws of the State of
Wisconsin.  We have not considered and cxpress no opinion upon the laws of any other
jurisdiction, state or federal.  We express no opinion as to the laws or regulations of any
Wisconsin municipality or political subdivision, or any governmental agency thereof
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Nature's Choice Tissue, LLC
September |, 2010

Page4

This vpinion is solely for the benefit of the Purchaser and may not be relicd upon in any
manner by any other person without our prior written consent.

Very truly yours,
WILLE, GREGORY & LUNDEEN LLP

By

o

Stephen R, Lundeen
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Ron Van Den Heuvel

From: Dave Stellpflug (DStelipflug@stelipflugiaw.com]
ent: Friday, October 15, 2010 8:58 AM

o Ron Van Den Heuvel

Subject: HE: Warranty Deed

Attachmentis; Fabio Porini congent.pdf

Ron,

The deed is fing, as drafled. However, given that it is set up lor signature by only one officer, | recommend that the
directar consent be modified as shown on the attached. Also please nole that the consent, as draflled, requires that all
directors and all shareholders sign it. Therefare | also recommend that the consent form be modified to Include 2
signature line for each director and shareholder so that we can make certain that all of the required signatures are
provided.

Dave

From: Ron Van Den Heuvel [mailto:ron.vdh@tissuetechnology. net]
Sent: Thursday, October 14, 2010 3:41 PM

To: Dave Stellpflug

Subject: FW: Warranty Deed

Drave,

See attached Warranty deod for Perini.
wegards,

Ron

Ron Van Den Heuvel

ron.vdh@issustechnoloay net

(920) 347-3838 (Main)

{920 347-3840 (Fax)

From: Michael Drage [mailto:Michael. Drage@fpna.kpl.net]
Sent: Tuesday, October 12, 2010 9:37 AM

To: Ron Van Den Heuvel

Ce: slundeen@wgllaw.com; Jay DeCleene; Frika S, Dalehroux
Subject: Warranty Deed

Morning Ron,
Please see the attached warranty deed for your reviow,

Regards,

Michael Drage
President
SSUE SYSTEMS
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, Exhibit E

Business Valuations

Forensic Accounting

) Fuirness & Solvency Opinions
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September 23, 2014 - SP&H File No.: 104240
Ron Van Den Heuvel
Founder & Chairman
EARTH, LLC
2077-A Lawrence Drive
De Pere, W1 54115

Re:  Restricted Use Limited Appraisal Report
Estimate of Fair Mavket Value of One Share of Common Stock in
EARTH, LLC (Assuming operations at only the first six planned sites
in the U.S. and one planned international site in Ghana)

Dear Mr. Van Den Heuvel:

Per your request, SANLI PASTORE & HILL, INC, (“SP&H”) has estimated the fair market
value of one share of common stock (the “Interest”) in EARTH, LLC (the “Company”),
assuming operations at only the first six planned sites in the U.S. and one planned international
site in Ghana. SP&H’s conclusions include estimates of the fair market value of the Interest both
including and excluding the Green Box International, LLC operations in Ghana. In addition, per
your request, SP&H has included a separate limited valuation analysis of the portfolio of
intellectual property and related proprietary technologies owned by Green Box NA Green Bay,
LLC. This separate analysis is included in the Appendix below.

PURPOSE OF THE ASSIGNMENT

The purpose of this valuation is to estimate the fair market value of the Interest in the Company
as of the dates of value.

DATES OF VALUE

Per your request, the Dates of Value utilized for the valuation analysis of the Interest in the
Company are December 31, 2016, 2018 and 2020. Per your request, the Date of Value utilized
for the separate analysis of the intellectual property and related proprietary technologies
presented in the Appendix is August 31, 2014.

Sanli Pastore & Hill, Inc.
1770 S. Randall Rd. #A271
Geneva, Illinois 60134
Telephone: 630-457-9200
www.sphvalue.com
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FUNCTION OF ASSIGNMENT

The function of this analysis is to provide information to the Company’s shareholders for internal
management planning purposes only.

The intended users of this Restricted Use Limited Appraisal Report are the Company’s
shareholders. The conclusions of this Restricted Use Limited Appraisal Report are solely
applicable for the Purpose and Function indicated herein and are null and void for other
purposes. In no way will SP&H’s estimates be construed as a Fairness Opinion of any equity
values or any ownership interest in the Company. The Limited Appraisal may not be used: to
determine values for expert testimony in marital or corporate dissolution; for litigation support;
as a precise point estimate or opinion of value for establishment of an Employee Stock
Ownership Plan; for estate and gift tax filing purposes, which requires a full appraisal and
narrative report; or characterized as a precise point estimate or full appraisal opinion of value for
an outright sale or acquisition of the Interest or any ownership interest in the Company. Any
negotiated sale price or stock-for-stock transaction ratio or any of the Company’s assets or equity
is the responsibility of the shareholder(s), not SP&H; SP&H’s consulting services and any
Limited Appraisal estimates may be used for informational and planning purposes only.

The figures and estimates produced by the Limited Appraisal may, however, be used for the
limited purposes of establishing a general Company value during the process of obtaining future
debt or equity financing. However, SP&H shall be notified in writing prior to such use and shall
be released by the Company from any liability associated with such use.

SCOPE OF WORK

The definition of a Limited Appraisal is provided by the American Society of A ppraisers’ (“ASA™)
Business Valuation Standard I (“BV-I"). This standard defines the objectives and qualities of a
Limited Appraisal as follows:

The objective of a limited appraisal is to express an estimate as to the value of a business,
business ownership interest, or security, which lacks the performance of additional
procedures that are required in an appraisal.

A limited appraisal has the following qualities:

1. Itis expressed as a single dollar amount or a range.

2. It is based upon consideration of limited relevant information.

3. The appraiser conducts only limited procedures to collect and analyze the
information, which such appraiser considers necessary to support the conclusion
presented. )

4. The valuation is based upon conceptual approach(es) deemed by the appraiser to be
most appropriate,

SP&H’s scope of work included a limited investigation of Company and its operations,
including, but not limited to, the following procedures:
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Review and analysis of Company operations;

Review and analysis of Company financial data;

Review and analysis of financial projections prepared by Raymond J ames;
Interviews with Company management and advisors;

Review and analysis of economic and market data;

Review and analysis of industry data; and

Valuation analysis.

¢ 6 e e ©» o o

Per your request, SP&H has utilized the financial statements and projections prepared by
Raymond James, as well as internal projections to estimate the fair market value of the Interest
as of the dates of value. SP&H takes no responsibility for the content or development of the
projections made by Raymond James or Company management. Additionally, SP&H was asked to
assume operations at only six planned Green Box facilities in the U.S. (Utah, Pennsylvania,
Georgia, Wisconsin, Texas, and Michigan) and one planned international Green Box facility
(Ghana).

SP&H’s scope of work provides an estimate of the fair market value of the Interest in the
Company as of the dates of value. Per your request, SP&H has not performed any analysis on
applicable discounts for lack of control or lack of marketability for the Interest.

STANDARD OF VALUE
Fair market value is defined by the American Society of Appraisers (“ASA™) as:!

The price, expressed in terms of cash equivalents, at which property
would change hands between a willing and able buyer and a
hypothetical seller, acting at arm’s length in an open and unrestricted
market, when neither is under compulsion to buy or sell and when both
have reasonable knowledge of the relevant facts.

Also, court decisions frequently state that the hypothetical buyer and seller are assumed to be
able and willing to trade, and also well informed about the property and ifs relevant market.

PREMISE OF VALUE

It is essential to determine under which premise of value a business enterprise’s valuation will be
determined. The premises of value to be considered are:

L. Valuation under going-concern conditions: the business
enterprise is valued in continued use, as a mass assemblage
of income-producing assets and well-managed, efficient
employees, as a going-concern business enterprise.

' “4SA Business Valuation Standards and Portions of Uniform Standards of Professional Appraisal Practice
(USPAP),
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2, Valuation as an assemblage of assets: the value in place as a
mass assemblage of assets, but not in current use in the
production of income, and not as a going-concern business
enterprise.

3. Valuation as an orderly disposition: the value in exchange, on
a piecemeal basis (not part of a mass assemblage of assets),
as part of an orderly liquidation.

4, Valuation as a forced liquidation: the value in exchange, on a
piecemeal basis (not part of a mass assemblage of assets), as
part of a forced liquidation; this premise contemplates that
the assets of the business enterprise will be sold individually
and that they will experience less-than-normal exposure to
the market. A Chapter 7, Bankruptcy Act, liquidation is one
example.

SP&H assumed the going-concern premise of value (number 1 above), based on discussions with
management and our analysis of the Company.

VALUATION APPROACHES

Background

In general, there are three approaches for valuing closely held companies: 1) Income Approach,
2) Market Approach, and 3) Asset-Based Approach., To value closely held stock, valuation
professionals use one to three of the above-listed approaches. Within each of these approaches,
there are many valuation methods.

The income approach is an earnings or cash flow-oriented approach that assumes an investor
could invest in an alternate asset/property with similar investment characteristics. The
computations under the income approach determine that the value of a business is equal to the
present value of anticipated future benefits. This approach may be secen in the form of a
capitalization of a selected income base or a discounted future earnings or cash flow stream over
a projection period. Because this approach involves expectations of the future, historical income
often serves as the basis for projected expected future income levels. The capitalization rate or
discount rate employed in the income approach is developed to reflect a rate of return that is
commensurate with the subject business’ inherent risk and the risk of realizing the projected
anticipated benefit.

The market approach is considered a direct approach for establishing the fair market value of a
business. The theory of the market approach is the economic principle of substitution: one
would not pay more than one would have to pay for an equally desirable alternative. Under the
market approach, the appraiser attempts to find either publicly traded guideline companies or
mergers and acquisitions of guideline transactions to determine value based on actual businesses
sold. Using this approach, the appraiser attempts to locate guideline businesses that have
actually been sold to make a comparison of value. Additionally, in valuing the business
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enterprise by either the income or market approach, consideration is given to the quality and
condition of the business’ underlying assets. Those assets that produce goods or provide services
should be in reasonably good condition. If not, the business’ value may need to be reduced to
account for capital expenditures required to place these assets in an appropriate productive state.

In the asset-based approach, the appraiser estimates value by determining the cost of duplicating
or replacing the individual elements of the business being appraised. The tangible assets of a
business are valued under this approach. The asset approach is typically considered in valuations
conducted at a total-entity level and involves investment or real estate holding companies or a
business that is being appraised on a basis other than as a going concern. The asset approach
generally should not be used on its own, however, as many businesses have intangible value as
well.

Approaches Used

It is our opinion that the income approach is the most appropriate for our valuation of the
Company as of the dates of value, as well as the separate valuation analysis presented in the
Appendix. SP&H considered the market approach in our analysis and incorporated it in part as
an ‘exit multiple’ analysis for the terminal year calculation in the income approach. However,
due to the expected growth of the Company in future years, the market approach was not utilized
on a stand-alone basis as an approach. SP&H also excluded the asset-based approach since the
Company is expected to generate profits to shareholders above and beyond the net value of its
assets and is expected to operate as a going concern.

Summarv of Analysis

Per your request, SP&H has utilized the financial projections prepared by Raymond James for
the six planned U.S. Green Box sites (Utah, Pennsylvania, Georgia, Michigan, Texas, and
Wisconsin), as well as internal projections for a planned international Green Box facility in
Ghana to estimate the fair market value of the Company and one share of common stock in
EARTH LLC (assuming certain operations). SP&H performed financial and valuation analyses
for these six U.S. sites and one international site. However, SP&H understands that there may be
several other planned U.S. and international Green Box sites that EARTH, LLC plans to develop.
The value of these other planned sites was not incorporated into this limited analysis and the fair
market value estimate conclusions do not reflect any potential additional value from other Green
Box sites.

As of the date of this analysis, none of the Green Box facilities had been constructed nor were
they fully operational. Per conversations with management and the financial projections received
by SP&H, the individual facilities are planned to become operational in July and September of
2015. Based on discussions with management, SP&H’s understands that the Company has
Engineering, Procurement, & Construction (EPC) agreements with Spirit Construction Services,
Inc. to construct the U.S. Green Box sites. These EPC contracts contain provisions that guarantee
timing of construction and certain performance levels for the Green Box recycling facilities upon
completion.
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In addition, management stated that the Company (through its 60% ownership of Green Box NA
Green Bay, LLC) held all of the necessary intellectual property, FDA approvals, proprietary
technologies, licensing and royalty rights to develop and operate each Green Box facility. The
Appendix attached hereto includes a separate limited valuation analysis of this portfolio of
intellectual property and related proprietary technologies. The Company also has a senior
management team with deep knowledge and experience in the industry.

SP&H was asked to determine the fair market value of one share of common stock in EARTH,
LLC both including and excluding the Ghana operations. The estimates of value under these two
scenarios, as well as SP&H’s valuation analysis are presented in the accompanying Schedules. A
summary of these schedules is presented below.

Schedules 1 - §

Schedules 1 - 5 present the Projected Income Statements for the planned Green Box facilities in
Utah, Pennsylvania, Georgia, Michigan and Texas. These facilities are owned by Green Box NA,
LLC, which is wholly owned by the Company. SP&H utilized the Raymond James financial
statements to calculate annual Net Cash Flow to Invested Capital for each of these facilities.

Schedule 6

As of the date of this report, the Company owned a 60% interest in Green Box NA Green Bay,
LLC, which held all of the intellectual property, FDA approvals, technologies, licensing and
royalty rights related to development and operation of a Green Box facility. Green Box NA
Green Bay, LLC planned to receive annual royalty payments for each of the other Green Box
facilities (see Appendix) in addition to the revenues and profits generated from operating its own
Green Box facility in Green Bay, Wisconsin. SP&IH utilized the Raymond James financial
statements to calculate annual Net Cash Flow to Invested Capital for the entire entity (inclusive
of royalty income), as well as the Company’s pro rata® 60% share.

Schedules 7TA - 7C

Schedules 7A — 7C present SP&H’s valuation analysis of Green Box International, LL.C, which
planned to build a Green Box facility in Ghana. Unlike the Green Box sites in the U.S., the
Ghana facility would also include a power plant (o produce electricity for the neighboring region.
As a result, the financial projections for Ghana reflect higher levels of revenues and expenses
than the U.S. facilities,

SP&H received internal financial projections for the Ghana facility for 2016. SP&H utilized
these financial statements to calculate annual Net Cash Flow o Invested Capital for assuming an
annual growth rate of 2.50%. Schedule 7A presents an estimate of the fair market value of the

* Pro rata value is not inclusive of any applicable discounts for lack of control or fack of marketability. Per Client’s
request, SP&H has not performed this analysis.
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Ghana operations as of December 31, 2016. Schedules 7B and 7C present the same analysis as
of December 31, 2018 and 2020, respectively.

The Company owned a 20% interest in Green Box International, LLC. As such, SP&H
calculated the Company’s pro rata share of the value to estimate the fair market value of the
Company as of the dates of value®,

Schedujes 8A - 8C

Schedules 8A ~ 8C present the Combined Projected Income Statements for the six U.S. Green
Box facilities, which are individually detailed in the preceding schedules. Schedule 8A presents
the valuation analysis of the six U.S sites as of December 31, 2016. Since the Company owned a
20% interest in the Ghana operations, SP&H added the pro rata value of Green Box
International, LLC as of December 31, 2016 to estimate the fair market value of a 100%
controlling, marketable equity interest in the Company®. Schedules 8B and 8C present the same
analysis as of December 31, 2018 and 2020, respectively.

In determining the terminal value as of the three dates of value, SP&H performed two analyses:
Capitalization of Earnings and EBITDA Exit Multiple. The Capitalization of Earnings analysis
assumes continued operation of the Company following the last projected year of financial
statements (2025). The EBITDA Exit Multiple analysis assumes that the Company is able to sell
its operations at an EBITDA exit multiple of 8x. Per SP&H’s limited research and analysis,
! current and historical EBITDA multiples approximate this 8x level. As a result, the conclusion of
value contains a range of values, which reflect the two terminal year value analyses.

Schedules 9A - 9C

‘ Schedules 9A — 9C present the calculation of the weighted average cost of capital for the
3 Company as of each date of value. SP&H utilized market and industry data from various sources
including the 2014 Duff & Phelps Valuation Handbook and data from Professor Aswath
Damodaran of NYU Stern School of Business to estimate the appropriate cost of capital for the
Company. Additionally, SP&H researched the required rates of return that private equity,
venture capital, and other financial investors expect when investing in start-up, early-stage, and
high risk businesses (such as the Company). SP&H considered the data presents on Schedules
94 - 9C to determine the appropriate weighted average cost of capital for the Company as of the
dates of value,

Per agreement with management, SP&H has estimated the market value of one share of common
stock as of December 31, 2016, 2018 and 2020. SP&H was asked to assume successful
construction, operations, debt repayment, and realization of the cash flow developed by
Raymond James and management. For example, in 2020 SP&IH assumed that all six listed U.S.

? Pro rata value is not inclusive of any applicable discounts for lack of control or lack of marketability, Per Client’s

request, SP&H has not performed this analysis.
* Pro rata value is not inclusive of any applicable discounts for lack of control or lack of marketability. Per your
request, SP&F has not performed this analysis.
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Green Boxes and the Ghana Green Box have been constructed and operating successfully as
forecasted from 2014-2019. As such, the discount rate (WACC) assumption at each valuation
period is reflective of having achieved success in prior years as projected by Raymond James
and management,

Schedule 10

Schedule 10 presents a summary of the valuation analysis of the Company. As mentioned earlier,
SP&H was requested to determine the fair market value of the Interest both including and
excluding Ghana operations. The fair market value of a 100% equity interest, as well as the fair
market value of one share of common stock for each scenario are presented on Schedule 10,

The conclusions of value of one share of common stock are not inclusive of any applicable
discounts for lack of control or lack of marketability. Per Client’s request, SP&H has not
performed this analysis.

ESTIMATES OF FAIR MARKET VALUE

Based on our analysis, procedures and information provided to SP&H, our concluded estimates
of value are as follows (see Schedule 10 below):

Fair Market Value - Including Ghana

Date of Value l 100% Interest f I 1 Share of Common Stock ]
December 31, 2016 $781,000 - $1,190,000 $7.81 - $11.90
December 31, 2018 $1,192,000 - $1,766,000 $11.92 - $17.66
December 31, 2020 $1,839,000 - $2,444,000 $18.39 - $24.44

Fair Market Value ~ Excluding Ghana

Date of Value ] 100% Interest l |1 Share of Common Stock i
December 31, 2016 $710,000 - $1,115,000 $7.10 “ $11.15
December 31,2018 $1,081,000 - $1,651,000 $10.81 - $16.51
December 31, 2020 $1,628,000 - $2,229,000 $16.28 - $22.29

Notes: (1) § in Thousands, Except Per-Share Value
(2) Per share values do not include any applicable discounts
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APPENDIX

SUPPLEMENTAL VALUATION ANALYSIS - INTELLECTUAL PROPERTY

Per your request SP&H has performed a separate supplemental valuation analysis of intellectual
property, proprietary technologies, FDA approvals, processes and procedures (collectively the
“IP”) owned by Green Box NA Green Bay, LLC (“Green Bay”). The purpose, function, premise
and scope of this supplemental analysis is the same as the limited analysis described earlier in the
report (and subject to the limitations and restrictions described above). It is SP&H’s
understanding that management will use the results of this limited supplemental valuation
analysis for internal informational and planning purposes. This supplemental analysis is as of
August 31, 2014.

For this supplemental valuation analysis, SP&H was requested to estimate the current implied
value of the IP owned by Green Bay, as described below. Unlike Fair Market Value (used earlier
in this report), which is the value that a willing buyer and a willing seller would agrec to in a
potential sale, the framework for determining the current implied value was agreed to with the
Company and will be estimated based on the current licensing agreement that exists between
Green Bay and other green box facilities owned and operated by Green Box NA, LLC. The
current implied value may be higher, lower or the same as the Fair Market Value, depending on
the nature and terms of existing agreements and contracs.

Supplemental Valuation Analysis

SP&H performed limited valuation research and analysis of the IP owned by Green Bay as of the
date of value. This included research and analysis of royalty rates that exist in the marketplace
for similar intellectual property and technology as the IP owned by Green Bay. SP&H researched
data from the Royalty Source’ online database, Royalty Rates for Waste Management Technology
published by IPRA, Inc.’, and a recent CEEM Royalty Rate and Deal Term Survey”. SP&H also
reviewed the current Technology Licensing Agreement between Green Box NA Green Bay LLC
and Green Box NA, LLC dated March 28, 2011, and had interviews with management to discuss
the use and licensing of the IP.

SP&H utilized the Discounted Cash Flow Method under the Income Approach 1o estimate the
current implied value of the IP. This analysis (presented on Appendix A below) considers the ,
royalty income stream and term that is outlined in the Technology Licensing Agreement (the
“Agreement”). The Agreement has an expiration date in March 203! and can be extended by
mutual consent for an additional five years. It is SP&F’s understanding that the patents owned

* www.royaltysource.com

6 Royalty Rates for Waste Management Technology by IPRA. (intellectual Property Research Associates), Inc. 2012
! CEEM Royally Rate and Deal Term Survey by the Licensing Executives Society (USA & Canada), Inc. September
2010.
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by Green Bay were issued in early 2014 and are enforceable for 20 years (through 2034). As
such, at the expiration of the term of the Agreement in 2031, the licensee (Green Box NA, LLC)
would have to agree to the five year extension in order to continue to use the patented technology
in its operations. Therefore, SP&H analyzed the royalty income stream during the term of the
Agreement, including the extension period. SP&H did not include any royalty income post
expiration due to the uncertainty related to renewing the Agreement, the term of any potential
renewal, the size of royalty payments post renewal, potential changes in technology, and the
relatively minimal present value contribution of post-expiration cash flows.

SP&H’s analysis under the Income Approach included the calculation of the discount rate
applicable to the IP. Appendices B1-B3 below present SP&H’s research and analysis related to
the determination of the discount rate. SP&H considered required rates of return for early-stage,
start up, and high risk companies in addition to the Build-Up and CAPM methods to conclude a
range of applicable discounts for the IP as of the current date of value.

The Appendix analysis below presents SP&H’s limited valuation analysis of the IP owned by
Green Box NA Green Bay, LLC as of the date of value. As shown below, the estimated current
implied value of the IP ranged from $96,000,000 to $ 125,000,000 as of the date of value.

Based on SP&H’s limited valuation analysis, the current implied value of the IP as of the date of
value was $109,000,000

The enclosed materials show our methodology and set forth the information used in estimating
the fair market values of the Interest in the Company, as well as the separate current implied
value of the IP. Also enclosed is information about SP&H, including professional qualifications
of the firm’s management and products and services offered by SP&H.

We have performed our appraisal in conformity with the Appraisal Foundation’s Uniform
Standards of Professional Appraisal Practice. This report is subject to the enclosed “Appraisers’
Certification and Contingent and Limiting Conditions.”

Cordially,

Sl foptovet i,

SANLIPASTORE & HILL, INC.
a California Corporation

FV/HK
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Schedule 9A
EARTH, LLC
Development of Discount Rate
Data as of June 30,2014

Build-Up Method (BUM)

Duff & Duff &
Ibbotson Phelps A Phelps B Notes:
(bbotson ="SBBI" Dufl & Phelps = "D&P")

Risk-Free Rate 4.00% 4.00% 400%  Nomalized risk-free rmte por D&P
Market Premium - 5.00% A 5.00%  Per SP&H Analysis, Sce Schedule 98 for D&P-B
Size Premium 2.59% 11.32% 3.15%  See Note | below for SBBI, See Schedule 95 for D&P
Industry Risk Premium -244% ~2.44% ~244%  SccNote 2 below
Company Specific Risk Premium 20.00% 20.00% 20.00% _ Per SP&H Analysis
After-Tax Equity Discount Rate  29,15% 32.88%  3171% | 31.25% = Avemge BUM !
Pkl i
Capital Asset Pricing Model (CAPM)
Notes:
Ibbotson Phelps (Jbbotson ="SBBI" Duff & Phelps = "D&P")
Risk-Free Rate 4.00% 4.00% Normalized risk-free rate per D&P
Betn 0.51 0,51 PerDufl & Phelps Valuation Handbook
Market Premium 5.00% 4.95% Per SP&IT Analysis, See Schedule 9B for D&P-B
Size Premiom 2.5%% 5.15% See Note 1 below for SBBI, See Schedule 98 for D&P
Conpany Specific Risk Promivm 20.00% 20,00% Der SP&IT Analysis
After-Tax Equity Discount Rate  29.14% 35.68% | 3041% = Average CAPM ]
LSS Kl PR,
Mig LO Mean Metian o May
Range of BUM & CAPM 29.14% 29.15% 30.91% 31.68% 31.71% 32.88%
1.8. Green Box Ghana
Selected After-Tux Equity Discount Rate 31.0% 60.0% 37.00% 60.0% See Note 4 for Ghana
Selected Tax-Adjusted Retum on Dbt * 4.5% 40.0% 3.6% 40.0%
Weighted Average Cost of Capitat 20.4% 100.0% 23.6% 100.0%
Weighted Average Cost of Capital (Rountled) 20.00% 24.001% A5 af December 31,2016
U.S. Green Box Ghana
26,0% 60.0% 32.00% 60.0%
4.5% 40.0% 4.5% 40.0%

174% 100.0% 21.0% 100.0%

Weighted Average Cost of Capital {Rounded) 17.0% 2100% As of Beeember 31, 2018
1.8, Green Box Ghana
21.00% G0.0% 17.00% 60.0%
4.5% 40.0% 4.5% 40.0%
14.4% 100.0% 18.0% 100.0%
Weighted Average Cost of Capital (Rounded) 1400% 18.00% As of December 31, 2020
:,(“C.‘\"(

¥ $ize Premiom for Hibotson is from deciles 8-9 (approximately $340 million « $1.05 billion in nrarket eapitalization) D&P 2014 Valuation Handbook,

2 Per 2014 Dull & Phelps Valuation Handbook SIC Cod 495- Sanitary Services.

% 7.5% Interest Rate haset on Raymand Junes debt projections for US operations, adjusted by w1 40% tax rate. 6,0% Interest Rute for Glana aperations per
management., Weight of detit based on the current deht structure. SP& afso considered industry data from Profossor Aswath Damodaran of NYU Stem Schaod

of Business us of January 2014 and data from guideline public companics.

4. Ghana country risk estimated based on daia from Professor Aswath Damodaran of NYU Stern Schoo! of Business as of Junuary 2014, as well as an International
Murket Risk Premium Survey for 2014 prepared hy Pablo Femander, Pablo Linures and Isahel Fdez, June 20, 2014

SANLIPASTORE & HILL, INC,
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Schedute 9B

EARTH, LLC
Development of Discount Rate
Data as of June 30,2014
Duff & Phelps Model (Exhibit A) Duff & Phelps Modd (Exhibit B)
Smoothed Average Smoothed Prentium

2014 I}isk Premium Report Risk Premium 2014 Risk Premium Report over CAPM
Market Value of Equity (22nd Rank) 11.40% Market Value of Equity (22nd Rank) 5.29%
Book Value of Equity (23rd Rank) 11.17% Book Valuc of Equity (237d Rank) 4.95%
5-Year Average Net Income (n/a) wa 5-Year Average Net Income (v/a) wa
Murket Value of Invested Capital (20t Rank) 10.57% Market Value of Invested Capitat (20th Rank) 4.60%
‘Total Asscts (24th Rank) 12.00% Tatal Assets (24th Rank) 5.58%

5 Year Average EBITDA (n/a) na 3 Year Average EBITDA (wa) wa
Salcs (22th Rank) 16.99% Sales (22th Rank) 4.99%
Number of Employees (23-24th Rank) 11.49% Number of Employees (23-24th Rank) 5.50%
Average 11.27% Average 515%
[Median 11.39% Median 5.14%

[ Size Premiivm Adjustments

Historical ERP (Ibbotson) 6.96%
Histarical ERP (D&P) 4.95%
Historicat ERP (Damodaran) 5.46%
SP&H ERP Assumption 5.00%
Difference Between SP&I & D&P 0.05%
Risk Premium 11.27%
Adjusted Risk Premium 1132%

Case 1:17-cr-00160-WCG  FiltBUSITRST PRENMAN RENTJHEHVER 32352014 04-000024

1926-2013
1963-2013
1960-2013
Recammendation per D&P

1 & P Formula

From Exhibit A
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Schedule 9C
EARTH, LLC
Analysis of Required Rate of Return
Data as of June 30, 2014

1. Pepperdine University 2014 Private Capital Mavkets Smyvey

| Required Rate of Return ]

Total Expeeted Return (Gross

Leuder Ist Quartile Median 3rd Quartile Casli ont Cash pre-tax IRR)
Bank ($50M Loan) 3.5% 3.5% 3.5%

Mezzanine ($50M Loan) 9.0% 9.4% 9.2% 13.5% - 18.8%
Mezzanine ($100M Loan) 8.0% 8.5% 8.8%

Private Equity ($50M Loan) 18.2% 19,7% 21.4% 19,5% - 21.0%
Private Equity ($100M Loan) 19.1% 19.2% 19.3%

Venture Capital (Startup) 23.0% 28.0% 31.5% 25.0% - 35.0%
Venture Capital (Early Stage) 22,5% 27.5% 40.0%

Venture Capital (Expansion) 20.0% 27.5% 33.8%

Z Required Rate of Return for Various Risk Levels

Characterization of Risk Approximate Rates of Refun
(Risk-Adjusted Hurdle Rate)

Risk-free 10% - 18%

Very low risk 15% - 20%

Low risk 20% - 30%
Moderate risk 25% - 35%

High risk 30% - 40%

Very high risk 40% - 45%
Extremely high risk 50% - 70% or Higher

Source: Razgaitis, Richard, Early-Stage Technologies: Valnation and Priemg, New York: John Wiley & Sons, Inc,, 1999, Page 132

2. Required Rate of Return for Varions Business Stages

Stage of Development Plusumer ! Scherlis & Sahiman * Damodaran *
Start-up 50% - 70% 50% - 70% 50% - 0%
First Stage or “Larly Development” 40% - 60% 4% - 60% 40% - 60%
Sceond Stage or “Expunsion”™ 35% - 50% 30% - S0% 30% - 50%
Bridge/IPO 25% - 35% 20% - 35% 25% = 35%
Sources:

1 Plumuner, Jumes L., QED Report on Veniure Capital Fnancial Analysis (Palo Altos QLD Resenrch, Tne, 1987)

2, Schertls, Daniel R, and Witliam A. Sablman, A Meihod for Valung High-Risk, Lang Teun, Investmems: The Ventie Capital Mcthod (Doston, Darvard Dusiness School Publishing,
1987}

3. Dumodaran, Aswath, Valuing Young, Start-up and Growtl Companes: Estisation lasuvs and Valuabion Challenges (New Yok Univessity, Ster Sehool of Busutess, May2009),

SANLIPASTORE & HILL, INC.
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Schedule 10
Certain Divisions of EARTH, L1.C
Summary of Analysis
Ghann
(Schedules 74-7C) 2016 2018 2020

Revenue $405,997 £426,550 $448,144
EBITDA $187,168 $196,644 $206,599
Marker Value of Tnvested Capital

As of December 31, $654,078 $770,941 51,168,314
Debt Qutstanding (3347,717) (5275,345) ($194,028)
Market Value of Equity (100%) $306,361 $495,596 5974,285
EARTH Share (20%) $61,272 $99,119 $194,857
Discount Rate (WACC) 24.0% 21.0% 18.0%
EARTH, 1LLC (Certain Divisions) - INCLUDING GHANA

(Schedules 8A-8C) 2016 2018 2020

Revenue (U.S.) $693,048 $726,001 $764,684
EBITDA (U.S.) $336,291 $356,097 $379,526
Market Value of Invested Capital

As of December 31, $1,440,220 - $1,848,363 $1,775,546 - $2,349,742 32,283,246 -  $2,888,89(
Value of Ghana $61,272 $99,119 $194,857
Debt Outstanding ($720,079) (3682,811H) ($639,602)
Market Value of Equity (100%) $781,000 $1,190,000 $1,192,000 $1,766,000 $1,839,000 $2,444,000
Value per Share $7.81 $11.90 $11.92 $17.66 $18.39 $24.44
Discount Rate (WACC) 20.0% 17.0% 14,0%

2016 2018 2020

Revenue (U.S.) $690,048 $723,001 $761,684
EBITDA (U.S.) $333,291 $353,097 $376,526
Market Value of Invested Capital

As of December 31, $1,430,034 - $1,835320 $1,763,323 - $2,333,456 $2,267,752 - $2,8G8,985
Debt Outstanding ($720,079) (3682,811) ($639,602)
Market Value of Equity (100%) $710,000 81,115,000 $1,081,000 $1,651,000 $1,628,000 $2,229,000
Value per Share $57.10 31115 $10.81 $16.51 $16.28 $22,29
Discount Rate (WACC) 20.0% 17.0% 14.0%
Note: Per agreement with management, SP&H has estimated the market value of one share of common stock as of December 31, 2016, 2018 and 2020, SP&H was
asked to assume successful construction, operations, delil repayment, and realization of the cash lfow developed by Raymand James and inanagement, For
example, in 2020 SP&H assumed that sl six listed U.S, Green Boxes and the Ghana Green Box have been constructed and operating success{ully as forecasted
from 2014-2019. As such, the discount rate (WACC) assumption at each valuation period is reflective of having achieved success in prior years as projecied by
Raymond and management,

SANLI PASTORE & HILL, INC,

Case 1:17-cr-00160-WCG  FildBOAITRT@ RGN GAIN RENTHEUVERtB2352014 04-000026



£20000-10 ¥102-€2-6 TIANTIH NSA NVA NOY Ol d171-61041

*ONI “TTH 2 FI0LSVI INYS
£66°S60'SEIS
052°906'128 000°020°L$ 889°709°P18 STI‘9EZS1S 889°C09F1% $1E'TeT 018 §1£7ET 018 pun,J 941959 901AL8S 162
£1L°631°€9% 7R AN LEL'CO0CIS 86£°E9EIS LEL'SI0°CIS 6VTLYI6S 6vT°L1°68 puny 1s9:103u pazielide)
(2950 30 %09)
1Blo], Aegq usaisy sexay, uBBIgIIA BIZI03D) BluBAJASUUdJ [tanh)
Wﬂcm _»_-:».wc w< - mvzz.m otvmuﬂm
000°8L¥°685% 000°889°95% 000°S06°6118 000°0TI°STIS 000°S06°61 18 000°0£6°€8S 000°0£6°€8% 444V
000816°45$ 000°509°7Z1% 000°0¥6°£218 000°09°7Z18 000°078°583 000°078°<83 TTOTN/9
000°001°65% 000°01Z°621% 000°¢S9°0€18 000°012°6Z1$ 000°sH9°L8S 000°SH9°L8S 120Z/1/21
000°LET093 000°02L°LT1S 000°SLZ°EE1S 000°0ZL°L218 000°00°68S 000°005°68% 120T/1/9
000°209°6£98 000°CEE 198 000°0F1°051$ 000°008°6€1$ 000°071°0€18 000°560°16S 000°¢60°16S 0z LITL
000°T8£298 000°0LY°2E1S 000°6£T8€1S 000°0LY TELS 000°62L°26S 000°5TL 265 0T0Z/L/9
000°€6£°¢93 000°S1LPETS 000°086 018 000°SILVELS 000°00£°p6S 000°00E ¥6S 610Z/1/21
000°69£798 000°088°9¢1% 000°0¥8°Tr 18 000°088°9E1$ 000°S18°66S 000°€18°568 610T/1/9
000°T18°7898 000°10£°59% 000°0L6°3E1S 000°020°5118 000°026°851% 000°SLZ°L6S 000°CLE°L6S 8102/1/T1
000102998 000°086°011$ 000°0TT°LYIS 000°086°0V1% 000°589°86% 000°€89°36% ST0T/L/O
000°€90°29% 000°0T6°2H1$ 000°sYI'6¥1S 000°0Z6°Tr1S$ 000°SH0 0018 000°€H0°001S L102/1/2]
000°968°L9% 000°06L 118 000°560°151% 000°06L V1S 000°6SE7 1018 000°6SE° 1018 L10T/1/9
000°6L0°0TLS 000469398 000°065°9%1% 000°6L6°T51$ 000°06579¥1$ 000°519°01$ 000°S19°201% 910%/1/21
000°T9¥°698 000°52<°871$ 000°58L %518 000°5TE IS 000°0£8°€01S 000°0€8°€01S 910%/1/9
000°002°0LS 000°000°051% 000°0€5°9518 000°000°051$ 000°000°5018 000°000°¢0IS S10Z/1/21
000°002°02% 000°000°051$ 000°DES 9518 000°000°0S1$ 000°000°5018 000°000°C01S S10¢/1/9
000°00Z°0LS 000°000°051% 000°0£5°9¢1S 000°000°0S1$ 000°000°5018 000°000°501S p10T/1/21
000°0£L°9€L$ 000°002°0L8 00000070518 000°0£5'9518 000°000°051$ 000°000°501$ 000°000°¢01$ YIOT/L
(1930 30 %09)
B0, Aeq uaaldy SEX8], ueSIOIAL BI3.1099) BIUBAJASHUDY yeiy aed

jedouLtd 3qeq SuIpueIsin IO SISA[BUY

DT ‘HLUVE
I ¥quyxy

17-cr-00160-WCG Filed 08/20/18 Page 27 of 46 Document 82-5

Case 1



Exhibit 24

Case 1:17-cr-00160-WCG
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EARTIH,LLC
Analysis of Capital Expenditures
[ Grorgia, ] [ Green Uay - Wisconsin N
Depre. Annuat Depre, Ansual
CapEx ¢ Years® Depeeciation CapExl Years? Deprecintion
Sutellite so NA NA Satellits 50 NA N
Grgen Boy Palning and Liquefactian Green Bog Pulplng snd Liguelo
Panis) G Pulp Building, 200,000 SF with upgrader 520,000,000 153 S$1ARIR3Z Remaining Green Bax Building Oflices—-425,000 SF 822,730,000 15 $1.515333
Pulp and Wet Lap Equipment 2 100 tpd £10,500,000 1 1,500,000 Upgrading prlp and wellxp 10200 tpd £,270,000 7 334286
Waler System and Design (zero offiuent) $2,500,000 7 $357,543 Waler System completion (zero cffloent) $1,000,000 1 S142,857
Swing Tissuc Machine 520,500,000 7 $2.928571 Swing Tissue Machine 320,500,000 1 $2,918,571
Boiler modificaticas 32,000,000 7 $185,714 Fire tube hoiler 1 5285714
Piteis 1o Fuel and Elect Squipmient $8,400,000 7 £1,200,060 Cupr converting 1 $928,571
Tires to Fol and Carbon $17,000,000 K $2,428,570 Pellets to Fuel and Elect Equipment 80 1pd, 3 MW 1 3928,571
Paper o Ethano] 35,000,000 7 SRST, 143 Desipn, Intallution, Technology & Pamits 15 $§1,.333,333
Paperto Sugar $6,000,000 7 $857,143 Mobiie Equipment, coniputers, sparce T 524,286
Desipn, Installztjon, Technology & Pennits $28.000.800 15 $1.866.667 Conlingency 41 5% (for cost of buildings impros cments) 13 5313333
Green Box EPC Sublotal 5$120,900,900 $13,614,286 Green Box EPC Subtotal 58,914,857
Brmer's Coste Quner's Eotte
Lead $2.5,000,000 NA NA LEoaFibre Cleau Title Debt Payoll $12,000,000 Na SO
Mobile Equipnicat, comprlers, spares 56,444,452 7 $920,640 Stonchill Clea Title Debt Payoll® 514,000,000 NA S0
Contingenscy (For cost of bislding improverxots) ST8I7.687 15 £525.179 Cargill System Title Deht Payell 5,000,000 NA s0
Totsl Owper's Cost E $39,322,169 S1,445819 RAR Clean Titls Debt Payolf- $2.000,000 NA 9
“Tota} Orer's Cost $34,000,000 50
Tatat S160.222,163 $15,060,105 Total $121.700.000 38914857
2044 Partion  $65,666,644  Eguipt. §24,334,926 2014 Portlon §36,169,231 Equipt 55,752,857
2013 Porsion 591,555,525 Bigs, 53,725,119 2015 Parilon 565,550,769 Bldgz 53,162,000
i Utab and Pequsvivagia 1 f Dlkchigan ]
Depre Anaual Depre. Anuuat
CapBs? Yeans? Deprecintion CapEx ! Years? Deprecintion
Saleltite Satellite
Sarellile Building, 100,000 SF, 60 0, high 34,000,000 15 266,667 Satellite Building and Site Upgrades §2,000,000 13 $133,333
Satellite Sonting Equipment—ES Quoic for 2 Jines £2,904.000 7T $414,857 Satellite Sorting Equipment-Forklis-Losders $H,300,000 1 3642,857
“Two V-Savens + PureChenm 4 tanbler $960,000 7 $137,143 Shredders $1.500.000 7 $214.286
~Ad3d sorting stations $400,000 7 $57,143 Balers $1,600,000 K $228,571
“Two balers @ $475,000 $950,000 ? $¥35,714 Pellet System Fquipment $3,320,000 7 $4724,286
Pellet System Equipment $3320,000 7 $474,286 5 Swnp pumps and scales 5200,000 7 $28,571
5 Sup pumps and seales $200,000 7 828,571 32 tpd Liguefaction $8,000,000 7 $1,142,857
Mobile equipment-«1 Bobeat, 4 forkTifts fin Owver's Coat Belon 0 7 10 Nobile cquipt ~1 Bobeat, 4 forklifls (in Owner's Cost ielow 50 7 50
Proocis Design & Installation $3.266,000 15 $217.733 Insioltation $7,880,000 15 3525333
Satellise EPC Subtotal 516,000,000 81,732,114 “Festiology & Dusign Fou $15.000,000 15 $1,000.800
Satellite EPC Subtotat $44,800,u00 84,390,095
Green Box Pulping s Elquefsction -
Paitial GB Pulp Building, 200,000 SF $14,000,000 15 $913,333 Green Bot Pulpling and Lignelaction
Pulp and Wet Lap Fquipment 2 x 160 tpd $10,500,000 ki 1,500,000 Building Upgrades $3,000,000 15 $200,000
Water System mad Design (zero cifluent) $2,500,000 T 157,143 Pulp mnd Wet ,ap Bquipment 2 x 100 tpd $10,500,000 7 $1,500,000
Swing Tissue Machino $20,500,000 T 42,928,571 Watcr Systenm wult Design (zero efluent) $2,500,000 7 £357.143
Fire fube boifer 52,000,000 7 $285,714 Swing Tissve Machine 520,500,000 7 $2,928,571
Petiets 1o Fuct and Efect Equipment 86,500,000 7 $928,5M1 Diry Crepe Tissue Machine $16,500,000 ki 52,351,143
Dasign, Installstion, Techoiology & Pernits $20.000.000 15 $1.333,333 Boiler $0 7 50
Green Bax EPC Sublotal 576,000,000 38,266,667 Pelicts 10 Fued and Elect Equipment $25,848,177 ¥ $3,692,597
Design, Instatation, Technology & Permmits $15.000.000 IS 81000000
Owner's Costy Green Boy EPC Subsotal §93848,177 S12,035484
Lond $2,000,000 NA Ra
Mohile Equipmwent, compiders, spares $7444,482 7 $1,063,497 Dvmers Costy
Contingeney (for cost of building impravements) $6.155.518 15 SHI0368 Purchme Datroit existing building 6,000,000 15 00,000
Tatsf Gnoer's Cost 815,600,800 $1,473865 Purchase Chehay gan existing mifl $12,000,000 15 $E00.000
Mobile Equipment, computers, spoacs $2,000,000 7 $385,714
“Tota) 5107600000 S1T2646 Conlks {For ot of building fom $6.155,518 15 $40368
Total Qwner's Cost 526,355,518 514896,082
2014 Poriien  S46,114,286 Zaguipt. S$8317,212
2015 Portion  $61,485,7)4 Dldgs. $3.161.435 Tatal S1564403 495 5183276331
[ Teens i 2014 Portion 570,257,295 Eguipt, 515852597
Depre. Annual 2015 Portton $93,716,397 Dldgs, S4469,035
—CapErl  Yea®  Depreciarion
Satellite 6 NA
Green Box Prining and Liguefaction Plant Angyal Depreciation
G Tolp Building, 200,000 SF $23,000,000 15 §3,466,667 Ulzh S11472,646
Pulp and Weet Lap Equipment 2% 100 tpd 510,500,000 T $1,500,000 Poamsyhania 811472646
Water System anad Design (zoro effluciu) 52,500,000 ¥ SISTN43 Wiseonsin 38,914,857
$ning Tissur Machine 20,500,000 7 $2,928,5M Michigm £18.32),631
Fite tube boiler $2400,000 ki 285734 Texas $17,262,962
Converting $17.000,000 7 82428571 Geergin $15,050.105
Cup Moking S16,000,000 7 $1,428,571 Total 82,504,848
Peticts 1o Fuel and Elect Equipment 523,000,000 7 $3,285,714
desigy, Installation, Tathnology & Pennits $21.773.030 15 31,151,595
Creon Box EPC Subtotal $129,273,930 515,132,548
1. Capita} Expenditures prepared by Raymass James
Onvpery Corty 2. Basxd on conversativns with Ron Van Den Hewnel, Equip would ba deprociatod aver 7 years avd huitding
Lond $2,000,000 Na NA 15 years,
Mobile Equipment, compulers, spares $7944,482 7 $1,063,497
Debt Service Reserve Find. 515,277,834 o NA
Crpitalized Interest $12,000,000 0 NA
Fivancing Fees $4,171,239 15 $278,083
Development Foo $1,450,603 13 £99,374
Waorking Capital 38,000,000 o NA
Contingency (or cast of building improvements) S10341.915 15 $689461
Tatal Gwoer's Cest $60,726,070 $2,130415
Tatal S198.300.000 517262562
2014 Fortlons  $87,692.308  Egquipt. 523,271,783
2015 Pordon $102,307.692 Didga. 53,955,179

SANLI PASTORE & 1LL, INC,




Exhibit 2B
EARTH, LLC - Green Box International LLC
Analysis of Ghana Capital Expenditures and Debt

Ghana Plant Capital Expenditures

Cap Ex ! Depre. Years ? Anunual Deprecintion
Satellite
Capital $34,000,000 NA NA
Building & Equipment $4,000,000 15 $266,667
Satellite EPC Subtofal $38,000,000 $266,667
Green Box
Building $35,000,000 15 $2,333,333
Pulping Equipment $15,000,000 7 $2,142,857
Tissue Making Machine $30,000,000 7 $4,285,714
Tissue Converting Equipment $18,860,730 7 $2,694,390
Liquefaction to Power $113,666,667 7 $16,238,095
Liquefaction ta Diescl $65,000,000 7 $9,285,714
Engineering/Installation & Modularization $66,600,000 15 $4,440,000
Royalty, License, Technology $25,000,000 NA NA
Cargill Equipment $5,000,000 7 $714,286
Green Box Total $374,127,397 $42,134,390
Total $412,127,397 $42,401,057
Eeuip, #35,361,057
Bldgs. R7.040,000
Ghana Plant Debt
Total Amount of Contract Price Financed® $412,127,397
Term* 10 Years
Interest Rate* 6.00%
Principal Date  Total PaymentPrincipal Payment Inferest Payment Remaining Principal 20% Ownership Interest
$412,127.397 6/1/2014 30 $0 30 3412,127.397
$412,127,397 67172015 $55,994,908 $31,267,264 824,727,644 $380,860,133
$380,860,133 6/1/2016  $55,994,908 33,143,300 $22,851,608 $347,716,833 $69,543,367
$347,716,833 67172017 $55,994,908 $35,131,898 $20,863,010 8312,584,933
$312,584,935 G6/1/2018  $55,994,908 $37,239,812 $18,755,096 $275,345,123 $55,069,025
£275,345,123 67112019 $55,994,908 $39,474,201 $16,520,707 $235,870,922
$235,870,922 6/1/2020  $55,994,908 $41,842,653 $14,152,255 5194,028,270 $38,805,654
$194,028,270 6/1/2021  $55,994,908 844,353,212 $11,641,696 $149,675,058
$149,675,058 67172022 $55,994,908 547,014,404 $8,980,503 $102,660,654
$102,660,654 6/1/2023  $55,994,908 349,835,269 $6,159,639 $52,825,385
$52,8325,385 6/1/2024  $55,994,908 $52,825,385 $3,169,523 $0

*Per Management Estimate

SANLI PASTORE & HILL, INC.
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Exhibit 4

EARTH, LLC
Historical Balance Sheets
As of December 31,
2012 2013
Assets
Current Assets
Cash -$30,700 0.0% $31,218  0.0%
Account Recejvable 31,700 0.0% 1,179,157 0.4%
Inventories 575,847 0.2% 142296 0.1%
prepaid Expenses 15,000 0.0% 47,245  0.0%
Note Recelvable Investor 2,000,000 0.8% 2,000,000 0.7%
Working Capital Receivable Note - PCPC 164,220 0.1% 164,220  0.1%
Total Current Assets $2,756,067 1.2% $3,564,137 1.3%
Other Assets
Green Box NA, LLC $28,070,068 11.7% $28,070,068 10.0%
Green Box NA 11, LLC 29,270,068 12.2% 29,270,068  10.4%
Green Box NA Green Bay, LLC 129,539,168 54.1% 170,780,282  60.7%
Green Box Int, LLC 24,837,952 10.4% 24,837,952 8.8%
Green Box Int 11, LLC 24,837,952 10.4% 24,837,952 8.8%
Total Other Assets $236,555,208 98.8% $277,796,322  98.7%
Total Assets $239,311,275  100.0% $281,360,459 100.0%
Liabilities
Current Liabilities
Accounts Payable - Operations $858,896 0.4% 3614291  0.2%
Accrued Payroll & Payrolf Taxes 36,073 0.0% 16,245  0.0%
RVDH Life Insurance obligation 0 0.0% 150,000 0.1%
Total Current Liabilities $894,970 0.4% $780,537 0.3%
Long-Term Debt
Notes Payable - Bay Lake Bank $698,298 0.3% $682,098 0.2%
Sub debt Paid in Kind 2015
Note Payable GBGB 5,129,085 2.1% 5,129,085 1.8%
Note Payable PCDI 1,357,424 0.6% 1,357,424 0.5%
Note Payable EF1 19,065 0.0% 19,065  0.0%
Note Payable TPTC 102,682 0.0% 102,682 0.0%
Note Payable VHC 750,000 0.3% 400,000 0.1%
Note Payable - RVDH (Installment) 19,630,683 8.2% 0 0.0%
Total Long Term Debt $27,687,238 11.6% $7,690,355  2.7%
Total Liabilities $28,582,208 11.9% 38,470,892  3.0%
Equity
Members' Equity $210,729,067 88.1% $269,677,394 95.8%
Earnings - Current year 0 0.0% 3,213,174 1.1%
Total Equity $210,729,067 88.1% $272,890,567 97.0%
Total Liabilities & LEquity $239,311,275  100.0% $281,361,459 100.0%

Case 1:17-cr-00160-WCG
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Appeadix B-1
Green Box NA Green Bay, LLC
Development of Discount Rate
Data as of Avgust 31, 2014

Build-Up Method (BUM)

Dulf & Dulf &
1bbotson PhelpsA  PhelpsB Nofes:

(Ibbotson = “SBBI" Duff & Phelps = "D&P")

Risk-Free Rate 4.00% 4.00% 4.00%  Nomualized fdsk-free rate per D&P
Market Premium 5.00% NA 5.00%  Per SP&H Analysis, See Appendix B-2 for D&P-3
Size Premium 5.95% 13.30% 6.59%  Sec Note 1 below for SBBI, Sve Appendix B-2 for D&P
Industry Risk Premium -2.44% 2.44% ~244%  See Note 2 below
Campany Specific Risk Premifum 25.00% 23.00% 25.00%  Per SP&H Analysis
After-Tax Equity Discount Rate _ 37.55% 39.86% 38.15% | 3852% = Average BUM 7
e
Capital Assct Pricing Model (CAPM)
Notes:
Tbbotson Phelps (Ibbotson = "§BBI* Dulf & Phelps = "D&P”)
Risk-Free Rate 4.00% 4.00% Normalized risk-frce rate per D&P
Bela 0.51 0.51 Per DalT & Phelps Valuation Tandbook
Market Premium 5.00% 4.95% Per SP&N Analysis, See Appendix 132 for D&P-B
Size Premium 3.99% 6.59% See Note | below for SBBI, Sce Appendix B-2 for D&P
Company Specific Risk Premium 25.00% 25.00% Per SP&11 Analysis
After-Tax Equity Discount Rute _ 37.54% 38.11% § 37.83% = Average CAPM
Min 10 Mean Dedian 0o Max
Range of BUM & CAPM 37.54% 37.55% 38.24% 38.41% 38.15% 39.86%

Ghana Risk Premium® 6.0%

Notes;

! Size Premivm for thotson is fom decife 10 (approximalely $2.4 milfion - $346 million in market capitatization) D&P 2014 Vatuation Handbook.

2 Per 2014 Duff & Phelps Vuluation landbook SIC Cod 495- Sanitary Services.

3 Ghama counry risk estimated based on data from Professor Aswath Damodaran of NYU Stem School of Business as of Janvary 2014, as well as an Intemational
Market Risk Premiuwm Snrvey for 2014 prepared by Pablo Fenmander, Pablo Linares and Isabel Fdez, June 20, 2014

SANLI PASTORE & HILL, INC,
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Appendix B-2
Green Box NA Green Bay, LLC
Development of Discount Rate
Data as of August 31, 2014

Duff & Phelps Model (Exhibit A) Dulf & Phelps Model (Exhibit B)
Smoothed Average Smoothed Premium

2014 Risk Premium Report Risk Premium 2014 Risk Premium Report over CAPM
Market Value of Equity (25nd Rank) 14.17% Market Value of Bquity (25nd Rank) 742%
Book Value of Equity (25rd Rank) 12.71% Book Value of Equity (25rd Rank) 5,96%
S-Year Average Net Income (n/a) nla §-Year Average Net Income (w/a) na
Market Value of Invested Capital (25th Rank) 13.97% Market Value of Invested Capital (25th Rank) 7.09%
Total Assets (25(h Rank) 1331% ‘lotal Assets (25th Rank) 6.45%

5 Year Average BBITDA (/a) wa S Year Average EBITDA (w/a) nfa
Sales (25th Rank) 12.65% Sules (25¢h Rank) 6.14%
Number of Employecs (25th Rank) 12.69% Nunther of Employecs (25:h Rank) 6.48%
Averige 13.25% Average 6.59%

[Median 13.01% {Mudiun 6.47%

| Size Premiom Adjustments |
Historical ERP (Ibbotson) 6.96% 1926-2013

Historical ERP (D&P) 4.95% 19632013

istosical ERP (Damodaran) 3.40% 1960-2013

SP&I ERP Assumption 5.00% Rece Tation per D&Y

Difference Between SP&I & D&P 0.05% D & P Formwula

Risk Peemium 13.25% From Jixhibit A Above

Adjusted Risk Premiun 13.30%

SANLIPASTORE & HILL, INC.
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Appendix B-3
Green Box NA Green Bay, LLC
Analysis of Reguired Rate of Return
Data as of August 31,2014

1. Pepperdine University 2014 Private Capital Markets Survey

1 Required Rate of Return |
Total Expected Return (Gross

Lender Ist Quartile Median 3rd Quartile Cash on Cash pre-tax IRR)
Bank ($50M Loan) 3.5% 3.5% 3.5%

Mezzanine ($50M Loan) 2.0% 9.4% 9.2% 13.5% - 18.8%
Mezzanine (F100M Loan) 8.0% 8.5% 8.8%

Private Equity ($50M Loan) 18.2% 19.7% 21.4% 19.5% -~ 21.0%
Private Equity ($100M Ioan) 19.1% 19.2% 19.3%

Venture Capital (Startup) 23.0% 28.0% 37.5% 25.0% - 35.0%
Venture Capital (Early Stage) 22.5% 27.5% 40.0%

Venture Capital (Expansion) 20.0% 27.5% 33.8%

2. Requived Rate of Return for Varians Risk Levels

Characterization of Risk Approximaie Rates of Return
(Risk-Adjusted Hurdle Ratc)
Risk-free 10% - 18%
Very low risk 13% - 20% ,
Lowrisk 20% - 30%
Moderate risk 25% - 35%
High risk 30% -~ 40%
Very high risk 40% ~ 45%
Extremely high risk 50% - T0% or Higher

Source: Ruzgaitis, Richard. Earfy-Stage Tecluologies: Valuation and Pricing, New York: John Wiley & Sons, Inc., 1999, Page 132

3. Required Rate of Return for Varvious Business Stages

Stage of Development Plummer ! Scherlis & Sahiman * Pamodaran *
Start-up 50% - 70% 50% - 70% 50% - 70%
First Stage or “Barly Development” 40% - 60% 40% - 0% H(0% - 60%
Second Stage or “Expunsion™ 35% - 50% 30% - 0% 30% - 50%
Bridge/IPO 25% - 35% A% - 35% 25% - 35%
Sources:

1. Plumuser, Jantes L., QED Report on Venture Caypsital Financial Analysis (Pata Afto; Q130 Research, Inc. 1987)

2, Scherdis, Danicl R. aad Willizm A, Sablman, A Method Jor Valuing High-Risk, Long Teray, Tnvestments The Ventwe Capital Method (Boston, Harvasd Business School Pablishing,
1987)

3. Damodaran, Aswath, Vatving Young, Start-up md Growtl Companies: Eslimation Issues and Valuation Challenges (New Yok University, Siem School of Dusiness, Muy2609),

SANLI PASTORE & HILL, INC,
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SOURCES OF INFORMATION

1. TFinancial statements and projections for each for the six planned U.S. Green Box facilities
prepared by Raymond James.

2. Financial statements and projections for the planned international Green Box facility in
Ghana prepared by management.

3. Internal balance sheet for the Company for 2012 and 2013.
4. Communications with Company ownership and management.
5. Business plans and marketing documents for the planned Green Box facilities.

6. Engineering, Procurement and Construction (EPC) Agreements for each of the planned
Green Box facilities.

7. Copies of financing/debt documents for the planned Green Box facilities.

8. Copy of the Technology Licensing Agreement between Green Box NA Green Bay LLC and
Green Box NA, LLC dated March 28, 2011.

9. Royalty Rate data from the Royalty Source online database, Royalty Rates for Waste
Management Technology published by IPRA, Inc., and a recent CEEM Royalty Rate and
Deal Term Survey.

10. Standard and Poor’s Capital IQ database.

11. Valuation and discount rate data from and Duff & Phelps.

12. Valuation multiples obtained from the following databases: Capital 1Q and Pratt’s Stats
transaction databases.

13. Pratt’s Stats Q2 2014 Private Deal Update.

14. 2014 Capital Markets Report issued by the Pepperdine Private Capital Markets Project.
15. Economic research and data.

16. Industry research and data.

17. Market research and data.

18. Valuation research and data.
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APPRAISERS' CERTIFICATION AND CONTINGENT AND LIMITING CONDITIONS

The appraisers whose signatures appear below certify that except as otherwise noted in this
Restricted Use Appraisal and to the best of our knowledge and belief:

L. The statements of fact contained in this report are true and correct to the best of Sanli
Pastore & Hill, Inc.’s (SP&H) and its staff members’ knowledge and belief. No matters
affecting the conclusions have been knowingly withheld or omitted.

2. The reported analyses, estimates, opinions, and conclusions are limited only by the reported
assumptions and limiting conditions, and are our personal, unbiased professional analyses,
opinions, and conclusions.

3. We have no contemplated present or prospective interest in the entity owned/or entities that
are the subject of this report or any equity or other ownership interests in the Company and
we have no personal interest or bias with respect to the parties involved.

4. Our compensation for this report is not contingent on an action or event resulting fiom the
analyses, opinions, or conclusions in, or use of, this appraisal report.

5. Our analyses, opinions, and conclusions were developed, and this report has been prepared,
in conformity with the Uniform Standards of Professional Appraisal Practice and in
conformity with the Business Valuation Standards of the American Society of Appraisers.

6. No one provided significant professional assistance to the persons signing this repott.

7. No responsibility can be taken by SP&H for the inability of any of the parties involved in
this matter to realize at any time any of the values opined to herein or any equity interest or
other ownership interests in the Company at the value indicated herein.

8. This valuation report and its conclusions are subject,to review upon presentation of data
which was undisclosed or was not made available to SP&H as of the date of this report.

9. No responsibility is assumed for matters legal in nature nor is any opinion rendered as to
title or ownership issues.

10.  The ownership information furnished to the appraisers is assumed to be correct.

11.  The only liabilities and encumbrances against assets considered are those reflected on the
financial statements provided or other documents deemed to be reliable or accepted by the
courts as being true and accurate.

12. The fee for this report does not contemplate appearance in court or before other entities
as an expert witness. However, the expert will appear if prior arrangements are made.
Expert witness testimony will be compensated for at the experts’ professional fee rates.
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13. Neither all nor any part of this report, particularly as to the conclusion and the identity of
SP&H and its staff members, shall be conveyed to the public through advertising, public
relations, news or other media without the prior written consent of SP&H.

14, The dates of value utilized in our analysis of the Interest in the Company are December
31,2016, 2018 and 2020. The date of value utilized in the Appendix analysis is August
31, 2014. The use of different dates of value could substantially impact the opinions
herein.

15.  Acceptance and/or use of this report constitutes acceptance of foregoing general
assumptions and limiting conditions.

16.  The analysis is this report is partially based on projections developed by Raymond James
and management. SP&H disclaims responsibility for the development of these projections
and assumes that they reflect the Company’s expected performance in the near term.
Deviation from the projections could significantly impact the valuation estimates
developed herein.

17. -SP&H’s analysis is limited to the six U.S. and one international Green Box facilities.
Inclusion of additional Green Box sites could significantly impact the valuation
estimates developed herein.

18.  This Restricted Use Limited Appraisal is for one share of common stock in the Company.
The limited valuation analysis presented in the Appendix is for the portfolio of
intellectual property and proprietary technologies owned by Green Box NA Green Bay,
LLC. The purpose of these valuation analyses is to estimate the fair market value of the
Interest in the Company, and the current implied value of the portfolio of intellectual
property and proprietary technologies as of the dates of value. The function of this report
is to provide information to Company management for internal planning purposes.

Dated: September 23, 2014

gl

r/ = ! N\
Feérfest A. Vickery, ASA Henry Kaskov, AM

Managing Director - Northern California Senior Associate, Manager - Chicago
SANLI PASTORE & HILL, INC. SANLIPASTORE & HILL, INC.

a California Corporation a California Corporation
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Business Valuations

Forensic Acconnting

Fniruess & Solvency Opinions

Forensic Finauee & Economics

Expert Testitnony

Brand & IP Valuations

Strategic Value Enhancement Consulting (SYEC)SM

SANLI PASTORE
&L Y

Los Angeles Sacrmuento Spn Diego Clticaga  Istanbul

FORREST A. VICKERY, ASA

Accredited Senior Appraiser, Business Valuation Discipline
American Society of Appraisers

BUSINESS BACKGRQUND

Mr. Vickery is a Shareholder and Managing Director of Northern California operations with Sanli Pastore
& Hill, Inc. (SP&H). Mr. Vickery established and works from SP&H’s Sacramento office, servicing
clients throughout Northern California.

Mr. Vickery has been involved in business valuation, economic damages, and expert withess work since
Jjoining SP&H in 1995, His experience includes expert witness testimony, business valuations, valuation
advisory services, support for litigation, economic and financial research, statistical analysis, fairness
opinions, forensic financial analysis, lost profits and economic damages analysis, and analysis of
reasonable fair market compensation for executives. Mr. Vickery has extensive experience in developing
cash flows and financial projections, conducting industry and market studies, analyzing financial
statements, determining appropriate financial statement adjustments, performing sensitivity analyses, and
valuing businesses.

Mr. Vickery regularly performs valuation and expert witness work for estate planning, estate and gift tax
reporting, family and business succession/transition planning, Employee Stock Ownership Plans
(ESOPs), ASC 718 and Section 409a, fairness opinions, California eminent domain takings, California
Corporations Code Section 2000, forensic financial analysis, lost profits, and economic damages.

EDUCATION & CREDENTIALS

M. Vickery holds a Bachelor of Arts degree in Honors Economics fiom the University of California at
Irvine. He received various honors including cum laude at graduation and induction into the Phi Beta
Kappa national honors society. Courses included economic theory, industrial organization, mathematical
statistics, econometrics, applied research, and graduate-level microeconomic theory and mathematical
economics.

Mr. Vickery is an Accredited Senior Appraiser (ASA), Business Valuation Discipline, of the American
Society of Appraisers,

DEPOSITION AND TRIAL TESTIMONY

Mr. Vickery has experience testifying as an expert witness in California for matters involving business
valuations, loss of business value, shareholder dispute/dissolution, forensic financial analysis, lost profits,
and economic damages,
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Forrest A. Vickery, ASA

Page2 SANLI PASTORE 4}
& HILL

PUBLICATIONS, SPEECHES & SEMINARS

“A Little Sleuthing Can Go a Long Way,” Valorem Principia, Vol. 6, Issue 1, February 1998, pp. 1-3.

“Redevelopment Agencies: Preliminary Goodwill Loss Analysis Can Save Time and Money,” Valorem
Principia, Vol. 9, Issue 1, February 2001, pp.1-2.

“Settling Goodwill Claims Before Trial: Prevent Costly Litigation & Uncertain Outcomes,” Valorem
Principia, Vol. 9, Issue 2, June 2001, pp. 1-3.

“Goodwill Loss Valuation for Eminent Domain,” presented at the International Right of Way Association
Region 1 Annual Fall Conference, October 12, 2001.

“Court of Appeal Determines Entitlement to Compensation Must be Decided by Judge, Not Jury,” For the
California Redevelopment Association, Redevelopment Journal, October 2002, Number 259,
(Co-authored)

“Valuation of Intellectual Property and Intangible Assets,” Valorem Principia, June 2003, pages 1, 3.

Mr. Vickery has contributed to the development and teaching of SP&H’s Goodwill Loss Valuation
Seminars. Mr. Vickery has prepared and taught in-house training courses (e.g., business valuation and
research methodology) for employees of SP&H.

Mr. Vickery has been a speaker at seminars for Continuing Legal Education (CLE) and other programs on
numerous occasions, including the topics of:

Business Valuation

Goodwill Loss Valuation in Eminent Domain
Inverse Condemnation and Business Damages
Lost Profits and Economic Damages

Estate & Gift Tax Valuation

Family Limited Partnerships Valuation Issues

® @ & o o o

PROFESSIONAL ASSOCIATIONS

Mr. Vickery is a member of various organizations related to his business valuation work:

American Society of Appraisers
Institule of Business Appraisers
Association for Corporate Growth
International Right of Way Association
" Sacramento Estate Planning Council (Past President and Board Member)
ESOP Association
National Center for Employee Ownership

® ¢ 6 6 @ o o
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Business Valuations

Farensic Accounting

Fairness Opinions & Solvency Qpinions
Farensic Finance and Economies

Expert Testimony

IP and Brand Valuation

Strategic Valne Enhancement Consulting™

SANLI PASTORE _
& HiLL $

Los Angeles  Sacramento  San Diego Chicage Istanbul

HENRY KASKOV, AM

Senior Associate — Manager Chicago

BUSINESS BACKGROUND

Mr. Kaskov is a senior associate and manager of the Chicago office of Sanli Pastore & Hill, Inc. (SP&H)
and has performed business valuations and forensic financial analyses throughout the United States since
joining SP&H in 2010. He has prepared business valuations, performed valuation advisory services, and
assisted in expert witness testimony for litigation. Mr. Kaskov regularly performs economic and financial
research, statistical and valuation analysis, and analysis of reasonable fair market compensation for
executives. Mr. Kaskov has extensive experience in analyzing financial statements, developing financial
models and cash flows projections, conducting industry and market studies, performing sensitivity
analyses, and valuing businesses.

Mr. Kaskov has regularly performed business valuations and forensic financial analysis for estate
planning, estate and gift tax reporting, family and business succession and transition planning, Employee
Stock Ownership Plans, eminent domain takings, corporate/partnership dissolution, intellectual property
and brand valuation, and lost profits and economic damages calculations.

EDUCATION & CREDENTIALS

Mr. Kaskov holds a Bachelor of Science degree in Finance from the University of Illinois at Urbana-
Champaign - College of Business. Mr. Kaskov graduated in three years with High Honors and a
concentration in Economics. Coursework included accounting, statistics, corporate finance, business law,
macro and micro economic theory, international economics, and advanced corporate management.

Mr. Kaskov is an Accredited Member,(AM) of the American Socicty of Appraisers in the Business
Valuation discipline and an active member in several professional and community organizations in the
Chicago area.

PUBLICATIONS, SPEECHES & SEMINARS

“Family Business Succession Planning — Who's Next?” Valorem Principia, Vol. 20, Issue 2, June 2013,
pp. 15,

Business Valuation 101 presentation - Edward Jones Business Owner Seminar, April 2014.

Understanding Business Value 101 co-presentation with Forrest Vickery - Financial Planning Association
of Iliinois, June 2014,

Litigation Lost Profits & Damages Case Study presentation - Medinah Networking Group, July 2014.
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PRODUCTS & SERVICES

HEADQUARTERS:
1990 So. BUNDY DRIVE, SUITE 800
LOS ANGELES, CA 90025

310/571-3400

SACRAMENTO:

701 UNIVERSITY AVENUE, Surre 108
SACRAMENTO, CA 95825
916/614-0530

SANLI PASTORE
& HILL $

The Measure of Vaue™
wunvsphyalue.com
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BUSINESSVALUATIONS SP&H has extensive valuation experience. We provide professional
valuations in the United States and abroad. These appraisals are
performed in compliance with the Appraisal Foundation's Uniform
Standards of Professional Appraisal Practice (USPAP) and in
conformity with the American Society of Appraisers (ASA) guidelines
as well as all applicable U.S. and international laws and financial
standards.

SP&H provides valuations of the jollowing classes of assels:
» Corporate and securities valuations
« Total enterprise value

+ Intangibles: intellectual property, goodwill, patent rights & royalty
income, leasehold interests

Business valuation assignments performed by SP&H include:

Valuations and expert witness testimony for business litigation

Fair market value reports for estate and gift tax planning

.

Fair value corporate and partnership dissolution appraisals required
under state law, e.g. Sections 1800 and 2000 of the California Code
of Civil Procedure

Employee Stock Ownership Plan (ESOP) valuations

Valuations of amortizable intangible assets under Internal Revenue
Service Section 1,167

Valuations and feasibility studies required by creditors and/or equity
investors

Valuations for reorganization plans and bankruptcy proceedings

Opinions of financial and operational viability of financially
distressed companies

Valuation of government-owned enterprises for the purpose of
privatization

Valuation and operational advisory services in connection with
privatization assignments

* Valuations for fairness and solvency opinions

Clients include federal, state, county and city governments;
management and shareholders of public and private corporations;
foreign governments; investor groups; financial institutions; law {irms;
and accounting firms.

MERGERS & ACQUISITIONS SP&H provides business valuation advisory services to buyers and
sellers of businesses. SP&H does not act as an investment bank or a
broker. SP&H fees for merger and acquisition advisory services are not
based on the value of the transaction or contingent upon its success.
SP&H is an independent business valuation firm.

Selling side advisory products and services include:
* Fairness and solvency opinions

+ The preliminary valuation report

+ The comprehensive written valuation report

+ The Business Presentation Report (“BPR”)
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+ Pre-Initial Public Offerings (IPO’s) feasibility studies
» Valuation research and consulting for IPO’s

* Value consulting and management

+ Comparable company studies

+ Strategic services and negotiation assistance

Buying side advisory products and services include:
* Fairness and solvency opinions

¢+ Conducting acquisition searches

+ Valuing selected target businesses for purchase

= Assistance in negotiations

« Strategic advisory and negotiation services

* Projections and analyses for synergistic alliances
* Investment risk & return analysis

Additional M&A advisory producits and services:
* Due diligence studies

« Industry, market, and competition research

+ Analysis of strategic partnerships

« Ventwre capital studies

* Valuation for private placements

+ Employee Stock Ownership Plans (ESOP)

COMPENSABLE GOODWILLLOSS One of SP&H’s specialties is the valuation of the loss of business
goodwill under Section 1263.510 of the California Code of Civil
Procedure. With comprehensive experience in valuing businesses for
eminent domain purposes, SP&H is thoroughly familiar with
requirements under Section 1263.510 as well as court cases and legal
precedent influencing appraisal methodologies.

SP&H’s goodwill loss valuation products include:

* Precondemnation studies

* Drive-By or Window appraisals, (Preliminary Budgetary Estimates)
*+ Preliminary total goodwill and goodwill loss studies

+ Total goodwill valuation reporls

+ Comprehensive goodwill loss valuation reports

+ Inverse condemnation and partial taking studies

* Expert witness testimony

» Seminars and presentations

Clients consist of city redevelopment agencies, state and county
governments, law firms and business owners.

LITIGATION CONSULTING SP&H provides a wide and diverse range of business litigation
consulting services. The firm’s state-of-the-art computer and software
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technology results in expedient and efficient analysis and
summarization of large quantities of information. In addition, SP&H’s
customized color graphics simplify the presentation of complicated
financial data,

Lirigation consulting services include:
» Strategic Litigation Advice

» Lost business value damage analyses
+ Lost profits damage analyses

« Economic research and analysis

» Forensic accounting and economics
» Statistics and econometrics

« Expert witness testimony

Clients include attorneys working for either plaintiffs or defendants.
SP&H is often retained simultaneously with other expert witnesses
such as forensic accountants, engineers and market research analysts.

BUSINESS ADVISORY SERVICES The professional staff of SP&H is qualified and has the experience to
assist domestic and international companies in the following areas:

+ Strategic planning
+ Development and review of business projections for financing

+ Financial analysis

.

Market and industry research
International market and risk studies

-

-

Cross border strategic alliances

Joint venture/investment partner evaluations

Privatization of government-owned enterprises
« Training seminars
* Value ecnhancement strategies and planning
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Exhibit F

From: Ron Thiry

Sent: Thursday, September 22, 2011 403 PM
To; bellis@kce.com

Ce: Ron Van Den Heuvel

Subject; Feedback on Ecofibre Pulp

Ron Van Den Heuvel asked that | drop you a note to share our experience using the recycled pulp from the Ecofibre
facility processed from the polycoated material. We have used the material on a variety of packaging and tissue grades
for over a year. During thal timeframe we have been pleased with the paper machine runnabliity and subsequent product
quality of the product made from this material. We have very stringent dirf requirements particularly for our medical tissue
grades and have not had problems meetling our specifications wilh this fiber. Stickies and wax build-up are always a

concern with recycled fiber, bul we have not experienced any significant machine downtime related to the Ecofibre
malerial.

Please feel free to give me a call If you have additional questions,

Ronald R. Thiry

Vice President, General Manager
Custom Products Group

Litlle Rapids Corporation

2273 Larsen Road

PO Box 19031

Green Bay, Wi 54307-9031
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Exhibit G

From: Nuceta, Gerardo

Sent: Friday, January 14, 2011 3.54 pM
T2 Bon Van Den Heuvel

Ce: Castanon, Vicente

Subject: RE: Pulp Avatabiity and nrice

Ron
This Is to summanze our conversation from today.

s Raesuits of the consumer lust with pradust off aur pio! machine confirmon your post consumar puln innks low risk.
Tharefore, vem are ready to en

wwage in discussions o plan fur industrlal seale tials and potentially slfincste you with

business,
»  Eco Fibre can oftar e following volumes to P&G:
< Greon Bay, Wi 35,000 SThHr
v Macon, GA: 35,000 87w
5L Georgs. UT 35000 8THyr
Alenipwn, PA 35,000 8Ty
Miasoyur 38,000 S5The

+  Price. S470/87 delivarad
S480/5T if PREG picks it up

Pricing mechanisry we will mrek togetwr 10 te tho prine to & pulp index
= Letsplan lo reconnect by late next weok o disnuss naxt saps

Tharnks,

Garardo Mucso

Famly Cova Parbusen

PhoFrooar & Uerite Doy

Flessn b Busines Corter - §105 Contar FIB Ave, Chomny, 04 452
Phosa (510 8340003 - Faw 3130908002
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Ron Van Den Heuvel

From: Gartner, Michae! [gartner.me@pg.com)
Sent: Thursday, August 26, 2010 4:20 P
To: Ron Van Den Heuvel: Porst, Mark

Ca: Harrison, Andrew

Subject: RE: Update from Ron Van Den Heuvel
Rfﬂi.&

As we talkad on the phone, [ um encouraged witlh the progross we are making mtemally o be able w per this
FP&G Professional,

Fakely nextweek we will be setting up our reconnet meeting,

Fhanks again,

eadeaver o the ground between Tissue Technoelogics and

Mike Guriner

NA P&G Profossional Finatee &

PGS People with Disabilitics Alfinity Network
(31 ITETRS

[ ] STy

RES

From: Ron Van Den Heuvel [maiitoron.vdh@tissuetechnology .net]
Sent: Tuesday, August 24, 2010 3:59 PM

To: Gartner, Michael; Porst, Mark

Subject: Update from Ron Van Den Heuvel

Mike, Mark and Andrew,

Thank you for your conference call yesterday.

Below is an outline of UD items that our teams will further discuss within the next 10 days.
[Please add or clarify the list below as necded)

a. Brands and product know how are ready and waiting to go from Day 1. There may be some branding required
P&G input. P&G Professional is reviewing this brand currently. We likely need to add unigue brand codes,
&te.. review packaping necds/requirements/stack ws(s, et

b. To start, delivery would be to the P& G Distribution Center located within 10 mites of our production facility,
Would likely prefer this 1o be to 3t Louis
Wewill need o wlk through costs (e, Landed cost o P&G St Louis, or P&G responsible for Folvht, ey

5
o

¢ The P&G paper group has now feels fairly comfortable with Nature’s Choice Tissue group’s 100% Post Consumer

pulp qualily.
Yom,, wo does PGP

d. Certification of 100% Post Consumer tissue products would be an enviroamental tissue mdustry leading product
line tor P & G Professional.
Agree.currend thinking is o feverage T current Brand. . and go to market using that name, . we will need
o walk through the feensing. rerms, conditions. ete. of using vour hrand
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e, Walk through o | product line that is available now with new equiprment to be installed In new Nature's Choice
Tissue headquarters in Green Bay. Three other facitities are to be built in SL. George, Utah, LaGrange, GA and
Uniontown, PA. We will likely schedule this as an outcome of our next discussion

f. Work together to draft an Alliance Agreement with terms and path to move forward... Agree

g. Finalize an Away-from-Home Production Agreement to produce 2 Professional Tissue Product Line using 100%

Post Consumer Pulos between our companies. Agree

Mark, please forward on to Androw this email as we did not get his contact information yesterday during the call.

Could you please forward Andrew's contact information so we can update our files,
Reguards,

Ron

Ron Van Den Heuvel

ronvd@issueiechmology net

(920) 347-3838 (Main)
(920) 347-3840 (Fax)

3
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Due Diligence Questions

100% Post Consumer Tissue Product Brand
Brand

»  Inirially the itent is there will nor be any reference of P&G on packing:
o Whar will the freedom of practice terms by, costs, conditions, ere.?
o Process required to enable Freedom of practice.. do future marketing activities regaire
appreval by Natures Way prior to exccution?
G Who owns named Will P&G actually own the Narare’s Way brand and have full nghes and
authority? What ataces, countries, ere. will the tights be aurhorized ing LS, Canada?
¢ Will we have the nght to ensure no one clse distributes? Is that only i we own the brmd?
How do we accomplish ensuring POP s the sole distributor?
o Are all T'1 skus authorized ro use the Environmental Cholce logo?
Nawire's Chotce Tissue (NCT) proposes that P&G buy o secure nghts wothe chosen brand
{Marare’s WayTissue, Nawre's Preference Tissue, Naoure™s Pasrior Tissue, Nature's Select Tissue,
Nutare’ Preferred Tissue, Matore's Sustainable Tissve, Tissue Depat Tissue) so that P & G has the

—
b
A

sode rights and that Natoee™s Chotce Tisoe is PG s exolosive supplier,
Product Product Development

s Brand codes are needed on selling units and shipping unirs
Flease provide,

NOT will provide all prodoct spoes for P&USS roviewesee anached,

s Can we get product shipped on GMA pallets; CHEP pallets; what are the cost differencest

Wen, Cosie for cach wail be passed on to P&G in the purchase price,

e We will need to conduct warchouse siack testing. Our PS organization bas the standard,

Yeu-WOT will follow PEGs srandards,

s What kind of Hexibility and agiity does Tssucdlech have il a customer wants unique packagings Whar
are the various types of packaging contigurations availabler
MOT will hand stack und palletize ot the present time. Didforent palled conBgurnons we available
1
&

provided NUT can hand stack safedy. CoPack s also available

e What ate the three or four shus we would need ro be the mate supplier for a Thlton, Hampton and
Arby's?

Paper wrapped bath 2

¥

by S0 conns.
Flar facuad 108 count :

1
ply
Dispenser Napkin
fasnho roll Bath

Muotion dispensed band owels

Fodded owels
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*  Ron routinely rates-off fiber counts (6307}, brightness and other technical measures, What are hr
core rechnical measures of p paper towel and L{)ﬁi.i tissuer
#  What arc the actuals for 11 and P&G's
Frevoess of pulp is 630-this is 2 main deiver of abso theney. Tissue Depot wal the e o persi

vonsuiner pulp supply van manpfacture any Avay from Home tssue specificarion.

#  Can TT make 1 ply rofler tissuer
Yes-955 o HLEH Basie Weinhieser attached Bl spee shect

*  How strong is the end-user ;mﬂ for 100% recveled pr <3du<:£"
Question should add W% Post Consumer tissne produvisceveny customer waats LEEDY cernified
and Terra Choice cortified products, This is a base *mimwzm ot for all Ygreen™ tisvue product end
users and the rrend iy for hotel and restaurant chains 1o adupe rthis gmizw Hlilton and Marming onh
aceept 0% recyele wx these two chalns have strong envirenmental saements ard podices,

Bvery consumer wants the highest possible post constner conteny in their tesue products. The
NOT Group has the highest possible post consumor content

¢ Duoes the Nature's way pmdmf {product line up meet the needs of PGTs business? Not only now but

iy the Ratare? Will T be able 1o develop and deliver any future anticipated upgrades necessary to
continue beng competitiver
MNOT capabilities continue o he a product innovation feader. NOCT holds all required Gssue, pulp
dnd tssie paner technology, K82 1o 328 wowels in white, brown, recvciod post consumer ineluded
vonverted product espertise, Qur rechnical teamn has lod the 10070 Post Consimer reeveled product
developiment,

Product Supply and Distribution

®  What are the cost drivers/differences For 1T ro deliver products 1o Greenbay, 8¢ Louis, others?

Currentle NCT ships from Green Bay. As the husiness mrows and WCT insalls capmvily ot our other

cations, NCT expoect 1o optimize distribution coses, (Examples: 5126500 a lows Green Bay 1

St Louis, Mo, and $150.00 1 load from Green Bas < facility to P&G Green Bav distribotion poias

® Isit possible to ship straight 1o o Pref. D? Can vou shi;& direct 1o msst(mmm%’

fes-Coepacking wnd divcor ship in truck load QLB ES 1s Dow N Oroon proviousiy b

shipping,

¢ CanTissueTech bill and collect customers directly?

w

FEAy's supplics and for P&G to bandle s« the conumercial

goanl

FEOTOROL 8 L e

P&

Yos, abtboush onr

¥
ey, % ¥

&

TRy want i consider shippany from PG loanons and

sy

transactions except the shippi

b3
kS m‘

WY shiins o PEG distnbusion coenters
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*  What will the process be to add/ drop sku’s? What &5 the expected lead time required?
Phe provess is thay we deop the item when the inventory i sero. Adding a SRU i 310 6 moniis

4 LT AR . \ ; ¢ ; .
ey, ;}fw;’? a SELLG0 shavs genveailv, Awav from Home is Ble yenol, oy sheors, lower hasis

B

wetghits, sheet sive changes and this vrend will continue,
2 Howwill we do demuand planning?
Tisene D Cpot cxpedt for PG e provede u monthiv dan tathas o 3 svoad forvard window, 3hogld

P&G have a bewer wdea, Tissoe Depot wants w curement of palps, tesue parent rolls,

converting matoriak roge

H

res carchul plsiomg and abwavs on ame deliveries,

¢ Process for changes n product des sign, formulations, artwork, ere
Tissue Depot will use g request for proposal process, As fong as the tem number Gis our existing
capabilities, Tissue Depot espeets changes to vecnr rather quickly as we operate in g justin tme

Fashion.

®  Does T have the development capability to ereate all the products? It scems the answer 15 a
res mumim;; yes, bur if we see future product changes who will 3«:&’««!:&; I PGP, combo?
HEF of alf non TAD dssue g&smim‘if«, sapabilitios are available, lunovitive specific products thas
P& may require the ST Group has proven sivnificant demonstrated wmmmm. Ohver A58
grades smunulactured 1o date,

e Whae if we want to udd additional skus? Whar if skus aren’t selling?

§
&

se the request for proposal process for addinonal ftemes. For skos that are not selbng, NUT will

ansisg P&G e 2 discount broker for fguidation and P&G is are responsible for running oot the

Y t“f“wﬁ"‘y

¢ Model the costomer story. 1 we could include paper in a combined truckload with other PGP skus
what impact woukd it have on the total supply cham? Could we transfarm our relaionship with
Preferred {even Re) Distriburors from steong to indispenribies
Yos, PEG Professiona! would dx:ﬁz&iwi‘;%' enbance the ateeady developed relatemmnships with these
“Greenest™, high qualit dssue szwiuu offerings,

¥ How does P&G caleulate COF on paper?
e open ook gy sgand

*  Howmuchp paper volune is done by an actual real sample of Prefereed D%
homyg done by the NOT Gronn

Al poenufzorerioy fanclions g
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# W need to build a very simple, small seale wial with 1 Prefersed D and then get very specific abour,
their landed cost and other success eriteria, Ron agrees and we sell it in {in rlsx oext 30 days).
*  Customer orders divectly from Ruu and P&G 1 nothing more than a facilitator.
Phis s dependent apon how the brand is handled, P&G Professional should want involement
LT Goup mast completely vnderstand the vommitiments so NOT can meet theste CURTERTOCS,

*  We offer a customer guarantec?
ves, sowill the NOT Group once we have an agreed 1 commereial plan,

*  How will we distribute the products? Will some flow throvah one of our own Rii{ s Ancillary va
core SKUSy Qur plants will have 1o agree to stock paper inventories from a 3 party vendor,

NOT Group s open to cither seenario. 1t rea iy depends how P&G plans 1o position the product line
from 2 customer service perspeciive and what strategies and tactics P&G pluns to use {or markoing
and selliog the product, No other third party will be abde 1o doliver the Bigh gualiey, sroenesy HHP,
pust CUnsmer asue products,

& Interms of PS, does Tissue Tech. have the ne cessary manntacioering « capubilitiesy Ron savs yes but arg
we confident in that? Doces his facility meet P&G puidelines for micro controls, s spees, orer Would
there have to be an additional investmoent to ger the plant to the necessary level? Would they have o
change the taciliy?
NOT *ﬁ;r*mm request the standards and contols that P&G eapeot of w manulactarer and NCT Group
will perform to these standards, This upconng visio will answer those voncerns s groater detal,

Nature's Choice Tissue Group Due Diligence
& Is NCT financially viable business?
Clarity will be presented at mecting

B

e How do their cash flows, profitability, line of credic usage and operational capability fook?

arity will be presented wt mesting
® s he selling anything to other competitors or businesses? How doces his furare/ going business look?
Net mteading o exeept through the furemern, “Tissue Depot Sules™

s Competitive positioning- Is TF supplying ANY product (o competitors or have thev been in ratks
with other comperitors that might influence our decision?

Clivrey will be presested ar meeting

I
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Costs and Margins
e Tanded cosis?

FOB and Delivered onst oan be oifered,

¢ luclude freiphe ro DO

& dogistios progrem can be mndonad

cd cut between the parties
e L UPS only option for shipping? We need to rruly voderstand the cost P&G will be charged for cach
skur

PR oo " v Fres s gn ¥ & . wib g ey Fangs g B " 1 P b S 4
VPR e only for the Iotermet Safes and cortain loeation wiers b makey they moss sense

e What would quanuty price discounts? Any sort of standard discount structure for the lineup?

PEG busingss. padgy and gssee prodecs can be sdded somethior |

& sales Termse

tovoiced af slidpment, pard i 30 days,

Customer Service
¢ What happens with damage, quality issues? How dn we handle with NO T3
Trssue Depot expects 1o eredit and debit the appropriste accouns.

®  What s the process to make changes to produets, packaging, logisties, ere. and what are the fees to
P&
Liswue Depot’s process s to cvaltuaie cach request for proposal then gty vost and then P&G would
siprave e provided ammonnt s reasonoable. Artwork s dipitally vene, changes made ae &m%zmrh,

then priced and fi‘f*m’“ dto P&G for final approval, Logisdies progrem st e writte s 10 cover the
costs-no profit on logisies s contemilated

Contacts

#  Who are the g"}mm contacts for S’C}T’ {or 117
Far Piasue Depot and Nature's Cholce Tissue, the NOT iiwzm witl be hising u mansgomeni
strucrure 1o inchede o O, sy ply a‘%*,«: sovanager, qualine eapivecr, and & customer service manager

Sales Materials
«  What Selling support will e avallabler  MSDS sheess, brochures, samiples, whiteness kirs, sales

muaterials; e-based image Hbrary, cte,

S ST T Coe
LOUVEY GESOINs WL O

WIETE g Ny
NUT can provide o

o™ faave 1 innes

avely avanable, Muarkeung and Bales cupertise i ruh

feadership, The NOT Group however, can and will support aoy or SHTETE R S (N
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Ron Van Den Heuvel

Subiject: FW: potential visit in Getober

Ron Van Den Heuvel

rof v anihiss eeehnoiogy ol

{9207 347-3838 (Maim

(G20} 347-3840 (Fax)

From: Gartner, Michael Imailtorgartner.mc@pg.com]
Sent: Tuesday, September 07, 2010 1:44 PM

To: Ron Van Den Heuvel

Subject: RE: potential visit in October

Romn,
” . . ot i
Sounds ke o plan.owe will plan for the 37 and 67

Besidos myself, Mark Porst, Andrew farrison and Bikely David Rice will be nuking the trip,

Mark s and my business cards are attached,
Our busitiess cards say one thing, but listed below deseribes vur roles as well as the roles Tor Andrew and David
{singe we don't have thewr b-cards}

Mark Porst
Market Strategy & Plansmg - Sules Leaders NA P&G Professonal

whike Gartner
Finanee Leader, NA P&U Profussonal

Arlrew Harrson
Financial Analyst, NA PRG Professional

Pravid Baee
Product Supply Leader, NA PRG Professional

o vou i update,

Thanks Ron.onee we confirm our reservations we will be sending
Moo Grartner

NA PE&G Professional Finaece &

P&Gs People with Disubilities Alfinity Notwork

Cffiee REYOdRREE

S SERTRTTS

From: Ron Van Den Heuvel [malito:ron.vdh@tissuetechnology.net]
Sent: Tuesday, September 07, 2010 2:30 PM

To: Gartner, Michael

Subject: RE: potentiat visit in October

?‘»”31%@5’,

Let's keep the visit date for the 5" and 67
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Please give my staff a list of names/titles for who will be attending from P & G.
We are excited tor the visit.

Thardk you,

Phii

Ron Van Den Heuvel
ron vdb@issuetechnolooy net
(920} 347-3835 (Man}

(920} 347-3840 (Fax)
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BILATERAL Confidentis! Disclosure Agrecinent

This agreement ("AGREEMENT™} is between The Procter & Gamble Co. with offices located at General
Offices, One Procter & Gamble Plaza, Cincinnati, Ohio 45202, United States (hereinafter referred to along with
its AFFILIATES and AGENTS as “P&G") and Tissue Technology, LLC, with offices Jocated at De Pere,
Wisconsin (hercinafter veferred to along with its AFFILIATES as “Tissue Technology™, individually referred to
herein as "PARTY™ and collectively referred 10 herein as "PARTIES". This AGREEMENT supersedes and
controls over the PARTIES’ Confidentiality and Nondisclosure Agreement, effective February 11, 2010, The
PARTIES wish to explore their mutoal interests in away {rom home tissue branded preducts from 100% post
consumer recycled materials; product having industry leading “virgin-like” product specifications, hercinafrer
referred to as “PURPOSE”. in order for the PARTIES to explore their mutnal interests, it may be necessary for
one PARTY (herein “DISCLOSING PARTY™) to disclose 10 the other (herein “RECEIVING PARTY™
technieal and business information, which the DISCLOSING PARTY considers confidential.

As used hercin “INFORMATION” means any and all information disclosed by either PARTY selated 1o the
PURPOSE, including but not limited w fHnancial, operating and other data, reports, interpretations, technical
product specifications, process design, forecasts and records that contain or reflect information concerning post
consumer recyeled materials and produsts,

INFORMATION will be designated as confidential s the time of disclosure and disclosed in wiiting, or if
disclosed orally or visually, will be confirmed in writing as confidential within thirty (30) days of such oral or
visual disclosure,

1. Obligation of Cenfidentindity. The DISCLOSING PARTY may, at its discretion, disclose
INFORMATION to the RECEIVING PARTY upon the following conditions which are accepiable to both
PARTIES:

L1, INFORMATION disclosed wilt be received and held n confidence by the RECEIVING PARTY.

1.2. The RECEIVING PARTY will take such steps as may be reasonably necessary to prevent the
disclosure of INFORMATION 1o third pusties,

L3, The RECEIVING PARTY will use the same degree of care reparding DISCLOSING PARTY's
INFORMATION as it uses in protecting and preserving its own contidential information of tike kind to
avoid disclosure or dissemination thereof, but in no event less than a reasonable degree of care.

1.4, The RECEIVING PARTY will not utilize INFORMATION beyond the PURPOSE without first having
obtained the written copsent of the DISCLOSING PARTY.

LS5 Wih respect to any proprictary materials, devices, prolotypes, or samples provided by the
DISCLOSING PARTY ("SAMPLES™ rclated to the PURPOSE, the RECEIVENG PARTY agroes not
to analyze, disassemble, or otherwise attempt to identify the SAMPLES, and all used and upused
portions of tie SAMPLES will be returned to the DISCLOSING PARTY at any time upon request,

L6, Discussions between the PARTIES onder this AGREEMENT may be conducted at one or morz of the
PARTIES' factivies. In such instances, the obligations of confidence and sonuse sel forth in the
preceding paragraphs will extend (o any and all confidential information belonging 10 DISCLOSING
PARTY and learmned, observed, or otherwise acquired by the employees of the RECEIVING PARTY as
incident to performiag on~site services at the DISCLOSING PARTY s facifities. This information may
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include, for example, plant gize, crew shifts, number of lines, product shipments, new producy
development testing, and the like.

Exceptions to Obligation of Confidentiality. The commitments set forth in Section 1 {entitied “Obligation
of Confidentiatity”) and all subsections thereof, will not extend to any portion of INFORMATION which:

2.1, 15 alveady in the RECEIVING PARTY'S tawful possession at the time of disclosure by the
DISCLOSING PARTY, as established by relevant documentary evidence; or

2.2. 35 or later becomes, through no act on the part of the RECEIVING PARTY. generally available to the
public; or

2.2, coresponds in substance to that furnished 1o the RECEIVING PARTY by any thivd party having no
obligation of confidentiality, divect or indirect, 1o the DISCLOSING PARTY; or

2.4, corresponds to that fumished by the DISCLOSING PARTY to any third party on a non-confidential
basis; or

2.5.is independently developed by the RECEIVING PARTY by personnel not aware of the
INFORMATION of the DISCLOSING PARTY, as established by relevant documentary evidence: or

2.6. i3 required to be disclosed by law or government regulation, provided that the RECEIVING PARTY
provides reasonable prior notice of such required disclosure 1o the DISCLOSING PARTY.

Term of AGREEMENT and Termination of Obligation of Confidentiality. This AGREEMENT is
effective and binding as of February 11, 2010 and will terminate one vear from such effective date,
Notwithstanding  such teamination, the commitments set forth in Section 1 f{entitled “Obligation of
Confidentiality”) and all subsections thereof, with respect to specific portions of INFORMATION, will
survive for a period of five (5) years from the date of disclosure of that portion of INFORMATION,
Follewing wrmination of the commitments set forth in Section | (entitled “Obligation of Confidentialin/)
and all subsections thereof, with respect to the whole of the INFORMATION or upen termination thereof in
connection with specific portions of the INFORMATION by operation of any of items 2.1 through 2.6
above, the RECEIVING PARTY will be completely free of any express or implicd obligalions restricting
diselosure and use of INFORMATION, subject to the patent rights of the DISCLOSING PARTY.

No Rights vr Obligations by Implication. Acceptance of this AGREEMENT will not carry with it any
express or implied Heense under any intellectual property rights of the other PARTY, nor does it obligate
cither PARTY {o negotiate a cooperative arrangement of any kind with the other PARTY. Nothing
contained herein will obligats either PARTY to purchase or supply equipment, materials, or services from or
tor the other,

AFFILIATES. As used herein, the term “"AFFILIATES” refers to any corporation, association, or other
entity that dircctly or indireedy owns, 1S owned by, or is under common ownership with P&G or with Tissue
Technclogy, respectively, either currently or during the rm of this AGREEMENT. As used in this
definition, the terms “owns”™, “owned”, or “ownership” mean the dirsct or indirect possesston of more than
fifty percent (0%) of the voting securities, income interest, or a comparable equily in such business entity.

AGENTS. As used hersin, the term "AGENTS” refers to employess of the following companics that are
performing work for ar on behalfl of P&G: Hewlett-Packard Company, International Business Machines
Corporation (IBM), Jones Lang LaSalle, Inc,, and Fluor Corporation. The AGENTS are authorized on
behalf of P&G 1o disclose PEGs RIFORMATION, and represent P&G in any discussions pursvant hergto,
Nowwithstanding the foregoing, the AGENTS are not authorized to hind P&G to any contractual or
monetary obligations.
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Other Discussions. Each PARTY acknowledges the possibility that the other PARTY is currently engaged
i, or may engage in, thivd party discussions regarding potential research and business opportunities related
or similar to the PURPOSE or otherwise involving information that is related or similar o information
discussed in connection with the PURPOSE. Neither PARTY shall violate any terms or obligations under
this AGREEMENT in connection with any discussions with such third panty(tes). Furthermore, each
PARTY warrants and represents that it shall not violate the terms of any agreenient(s) said PARTY has with
any third party(ies) in connection with discussions under this AGREEMENT.

Governing Law, This AGREEMENT will be poverned and construed in accordance with the laws of the
State of Ohio, United States of America,

Headings. The headings or titles of sections or paragraphs appearing in this AGREEMENT are provided
for convenience and are not to be used in construing this AGREEMENT.

Entire Agreement. This AGREEMENT constitntes the entire agreement beiween the PARTIES with
respect 1o the subiect matter hereof. Al walvers of and modifications 10 this AGREEMENT must be in
writing signed by both PARTIES. In the event thal any provision or portion of this AGREEMENT i
determined o be invalid or unenforccable for any reason, in whaole or in part, the remaining provisions of
this AGREEMENT shali be unaffected tereby and shall remaisr in full force and effect to the fullest extent
permitted by applicable Taw,

Counterparts. This AGREEMENT may be exccuted in any munber of counterpants, cach of which wihen
s executed and delivered shall be deemed to be an original. A Tacddmile copy of this AGREEMENT
bearing the signature of any PARTY hereto shall be deemed to be an original.

The PARTIES by their doly authorized representatives, hereby execute this AGREEMENT in duplicate; with
each PARTY receiving one (1) of the exccuted originals hereof.

ACCEPTED: ACCEPFTED:

TISSUE TECHNOLOGY LILC THE PROCTER & GAMBLE CO.

By:

Title: ]gﬂ e /p/ o

o
M 'é;?/ / By ﬁ;’xﬁﬁ;{%{%’ww—*ﬂ

Tide: CQ’*WM%'MM, ol NA

ta

Dae: 2 =/ F - RSO Date; Z«{{f?//’eﬁ
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CONFIDENTIALITY AND NONDISCLOSURE AGREEMENT

This CONFIDENTIALITY AND NONDISCLOSURE AGREEMENT {the “Agreement”) is made as of this
1™ day of February 2010, by and between TISSUE TECHNOLOGY, LLC, on behalf of itself and
its wholly-owned subsidiarias {collattively, “TISSUE TECHNOLGY™), and PROCTER & GAMBLE
DISTRIBUTING COMPANY, LLC its whally-owned subsidiaries, doing business in Wisconsin, {"P&
G"} with respect to a possible business relationship project to be located in De Pere, Wisconsin
{the “Potentlal Project”).

Tissue Technology deslres to explore with Procter & Gamble the possibility of pursuing certain
Potential Sales Projects, Project: pdway from Home Tissue Branded Products from 100% Post

ansum cled als, Pr 1 have Indusatry leading "virgin-like” product
specifications, - PTOgyet

In connection with such discussions, Procter & Gamble will recelva divectly or Indirectly from
Tissue Technology certain information concerning the Potential Project {whether prapared by
Tissue Technology or ity representatives {us heorelnafrer defined), or atherwise, the “Evaluation
Materinl’}. For purposes of this Agreement, with respect to Tissue Technology, the term
“Reprasentatives” shall mean each of its directors, officers, employees, agents and advisors
and, with respect to Progter & Gamble, the term “Representatives” shall mean each of its
advisors. in constderation of Tissue Technology furnishing to Procter & Gamble the Evaluation
wiaterial, Progter & Gamble agrees to the following:

1. The Bvaluation Materlal will be used solely for the purpose of evaluating the
Potential Projact. Such information will be kept confidential by Tissue
Technology and 15 Representatives, except that Procter & Gamble may disclose
the Evaluation Material or portions thereof to those of its Representatives who
need to know such information for the purpose of evaluating the Potential
Project (it being understood that those Representatives will be informed of the
confidential nature of the Eveluption Material, will agree 10 be bound by this
Agreement and not to disclose the information to any other person, except as
provided in this Agreement). Procter & Gemble agrees to be responsible for sny
breach of this Agreement by its Representatives, Procter & Gamble will
immediately notify Tissue Technology of any unautherized disclosure to third
parties that it discovers. In the avent that Procter & Gamble or any of its
Representatives becomes legally competled {by deposition, Interrogatory,
request for documents, subpoena, civil investigative demand or similar process)
to disclose any of the Evaluation Material {the "Compelled Party”}, the
Compelied Party will provide Tissue Technology with prompt peior written notice
of such requirements so that Tissue Technology may seck a protective arder or
other appropriate remedy and/or waive compliance with the terms of this
Agreement. The Compelled Party agrees to furish only that portion of the
Evaluation Materlal which the Compelled Party Is advised by counsel is legally
required and exercise its reasonable efforts to obtaln assurance that confidential
treatment will be accorded such Fvaluation Materlal,
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The term “Evaluation Material” shall include, without imitations, ail financial,
vperating and other data, reports, interpretations, technical product
specifications, process design, forecasts and records that contain or reflact
nformation concerning the Potential Project which Procter & Gamble orits
Representatives furmish o Tissue Technology, and all nates, analyses,
compilations, studies, interpretations or other documents prepared by Tissue
Technology or its Representatives that eontain, veflect or are based upon, n
whole or in part, that information, This Includes informatlon and developmaents
with new customaers, new processes, new products and new technology sfter
January 1%, 2008, The term "Evaluation Material” does not include any
information that {i) at the time of disclosure or thereafter is generally available
to and known by the public [other than as 3 result of 3 disclosure directly or
indirectly by Tissue Technology or by its Representatives), (i} was received by
Procter & Gamble before or after the date hereof on a nonconfidential basis
fromn a source other than Tissee Technology or its Reprozentatives, providad that
the source of the information is nat, 1o Procter & Gamble’ knowledge, bound by
any confidentiality obligation to Tissue Techaology, (1} was developed
Independently by or for Tissue Technology without using confidentlal
information received from Procter & Gamble ar its Representatives,

¥ Tissue Technology so requests, Procter & Gamble will {i} destroy or return to
Tissue Technology all coples of the Evalustion Material in Procter & Gamble’
possession or In the passession of its Reprasentatives, or (i} destroy all coples of
any analyses, compilations, studies or other docurnents prepared by Procter &
Gamble or for its use containing or reflecting any Bvaluation Materish,

Procter & Gamble understands and agrens that a breach of this Agreement will
result in ereparable harm to Tissue Technology, that money damage, would not
be on adequate remedy for s breach of this Agreement by Procter & Gamble,
and that Tissue Technology will be entitied to equitable relief, including
injunction and specific performance, in the event of any breach of the provisions
of this Agreement.

it is further understood and agraed that no failure or delay by Tissue Technology
in exercising any of its rights, powers or privileges hereunder will operata asa
walver thereof, nor will any single or partial exersise thereof preciude any othar
or further exercise thereof or the exercise of any rights, powers or privileges
hereunder,
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&, Except as otherwise specified herein, the covenants set forth in this Agreemant
shall explre on the second {2"“‘} annlversary of the date hereof,

I8 This Agreement constitutes the entire agreement between the parties with
respect to the subject matter hereof, All walvers of and modifications to this
Agrzement must be Inwriting signed by hoth partles. In the eventthat any
proviston or partion of this Agreenment Is determined to be invalid oy
unenforceable for any reason, In whole or In part, the remaining provisions of
this Agreemant shall be unaffactad thereby and shall remain in full force and
effect to the fullest extent permitted by applicable law. This Agreement and any
disputes arsing under or in connection with it shall be governed by and
construed tn accordance with the laws of the State of Wisconsin without regard
tothe conflict of law provisions thereof, The partles hereto irrevocably agree
that all actions or proceedings in any way, manner o respect, arising out of or
from or related to this Agreement, shall be litigated only in the U.S. District Court
invthe Eastern District of Wisconsin or the courts of Brown County, Wisconsin,
Each of the parties hereto submits himself or itself, for the sole purpose of this
Agreement, to the jurisdiction of sueh gourts and waivas any objection for any
reason 1 the exercise of such jurisdiction by such courts.

8 This Agresmant may be exscuted n any number of countarparts, gach of which
when so executed and deliverad shall be deemed to be an origingl. A facsimile
copy of this Agreement bearing the signature of any party hereto shall be
deemed to be an original,

N WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed
individually or, In the case of Tissue Technology, by its duly authorized officer as of the

date first above written,
TISSUE TECHNOLEY: PROCTER & GANMBLE:
TISSUE TECHNOLOGY, LLE PROCTER & GAMBLE

By: y; Dl Iresrbfe-

4 ﬁ%{-’mmeﬁﬁwﬂﬁﬁwyﬂg&mmm__wm, _

2z Erspnadamd
Title: ,&S/&gm,f 7~ Titie: %ﬁ@w' Ppoeio + s bt
QW‘M

Case 1:17-cr-00160-WCG Filed 08/20/18 Page 17 of 17 Document 82-7



7", DEPARTMENT OF HEALTH AND HUMAN SERVICES

Exhibit H

Public Health Service

ot ﬂhu,.
)

May 19, 2010

Ron Van Dcn Heuvel

PC Fibre Technology, LLC
2077-B Lawrence Drive
De Perc, W1 54115

Dear Mr. Van Den Heuvel:

be used to manufacture polyethylene coated, disposable articles for use in

utilizing their reclaimed fiber pulp is of a purity suitable for food-contact u

additives ",

coated, single-use disposable beverage cups.

This letter is in response to your request on behalf of PC Fibre Technology,
FDA's opinion regarding the suitability of their sccondary recycling proces
reeycled (PCR) pulp fiber suitable for food-contact use provided only post-
coated food containers arc included in the foedstock. This PCR-fiber pulp
virgin pulp at a maximum level of 40 weight percent PCR-fiber pulp. The

LLC (PC Fibre), for

s to produce post-consumer
consumcr polycthylenc-
would then be blended with
resultant blended pulp will
contact with hot and cold
beverages (food type VI-B “Beverages: nonalcoholic” as defined in Tablc 1 in 21 CFR 176.170(c)).
This request has been logged into our correspondence tracking system (CTS) as CTS 10-89.

The use of PCR~fiber pulp, or “salvage from used paper and papcrboard”, in the manufacture of
food-contact paper/paperboard is regulated under 21 CFR 1 76.260(c) “Pulp from reclaimed fiber",

As such, any producer capable of manufacturing pulp from reclaimed fiber which is in compliance
with the identity, specifications, and limitations of 21 CFR 176,260 may utilize such fiber in food
centat applications without interaction with FDA. CTS 10-89 docs not include analytical information
demonstrating that PC Fibre's recycling process removes potential contamination from their recycled
feedstock. Instead, PC Fibre relics on a controlled fecdstock to ensure that articles manufactured

sc and as such complies
with 21 CFR 176.170(c) and 21 CFR 174.5(a)(2) “General provisions applicable to indirect food

In CTS 10-89 you state that PC Fibre obtains their focdstock from a sceondary party, which purchases
pre-sosted, post-consurmer, polyethylenc-coated paper or paperboard containers which have been used
solcly for food contact applications (polycoated cups, and milk and juice cartons). This secondary
party shreds, washes, and bicaches these paper materials prior té delivery to PC Fibre. PC Fibre
further processes this post-consumer paper feedstock, including steps to remove the remains of the
polycthylenc coating and inks which may remain from the feedstock’s previous usc. PC Fibre then
sells this PCR-fiber pulp to paper manufacturers. These paper manufacturers blend the PCR fiber pulp
with virgin pulp to make paper and/or paperboard which will be usced to manufacture polyethylenc -

Food and Drug Adminisiration
College Park, MD 20740

DOCTITTeTt

INFO PACK 11-21-13 01-000089




Page 2~ Mr. Van Den Heuvel

FDA has evaluated your submission and has concluded that PC Fibre’s reeycling process is sufficient
to produce PCR {iber pulp suitable for food-contact use under the following use limitations, as
specilicd in CTS 10-89:
*  PC Fibre utilizes a controlled feedstock, which consists solely of pre-sorted, post-consumer,
polyethylenc-coated paper or puperboard food-contact containers.
® The PCR-fiber pulp will be blended with virgin pulp at a level not to cxceed 40 weight percent
of PCR-fiber pulp in the final paper/paperboard.
¢ The resultant paper/paperboard will be used solely to manufacture single-use disposable
beverage cups.!
® A polycthylene coating will be applied to the food-contact side of the final article (cup). This
coating will have a minimum thickness of 0.5 mil.2

In conclusion, FDA has cvaluated PC Fibre Technology, LLC's recycling process for post-consugmer
pulp fiber salvaged from used food-contact paper and paperboard as outlined in CTS 10-89. Bascd
upon our review of the process and use information, we have concluded that PC Fibre Technology,
LLC’s recyeling process is sufficicnt to produce PCR-fiber pulp suitable for food-contact use under
the limitations specified in CTS 10-89. This conclusion covers the use of a feedstock consisting of
salvaged post-consumer polycthylene-coated food containers which is processed by PC Fibre
Technology, LLC and then blended with virgin pulp at a maximum level of 40% PCR-fiber pulp. The
resultant blended pulp will be used to manufacture polycthylenc coated, disposable articles for use in
contact with hot and cold beverages (food type VI-B “Beverages: nonaleoholic” as defincd in Table 1
in21 CFR 176.170(c)). If the feedstock source, use limitations, or PC Fibre Technology, LLC’s
recycling process is modified from that presented in CTS 10-89, new data would need fo be evaluated,

If you have any further questions concerning this matter, please do nof hesitatc to contact us,

Sincercly,

Paul Honigfort, Ph.D,

Consumer Safety Officer

Division of Faod Contact Notifications, HFS-275
Officc of Food Additive Safety

Center for Food Safety
and Applicd Nutrition

: Disposable beverage cups are not intended to store food or beverages for an extended period of time. As such
contact time between the cup and the consumed beverage will be minimal, This limits the potential for any
migration fo occur between the cup and the consumed beverage,

FDA has not made a determination as to the suitability of polycthylene as a functional barrier. However, due
to the polycthylenc coating, the PCR-fiber biended paper will not have dircet contact with the consumed

beverage, As such, the potential for any migration to occur between the PCR-fiber blended paper and the
consumed beverage §s Emited further,

e £09 Q.
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DEPARTMENT OF HEALTH AND HUMAN SERVICES Public Health Service

Food and Drug Administration
Coflege Park, MD 20740

December 10, 2010

Ron Van Den Heuvel

PC Fibre Technology, LLC
2077-B Lawrence Drive
De Pere, WI 54115

Dear Mr. Van Den Heuvel:

This letter is in response to your October 26, 2010 request for clarification pertaining to FDA’s May
19, 2010 opinion letter regarding the suitabil ity of PC Fibre ‘i‘echno'(ogy, LLC’s (PC Fibre) secondary
recycling process to produce post-consumer recycled (PCR) pulp fiber suitable for food-contact use
provided only post-consumer polyethylene-coated food containers are included in the feedstock.
FDA’s May 19, 2010 letter stated that PC Fibre's recycling process is sufficient to produce PCR-fiber
pulp suitable for food-contact use under the limitations specified in CTS 10-89. CTS 10-89 specified
the use of a feedstock consisting of salvaged post-consumer polyethylene-coated food containers
which are processed by PC Fibre and then blended with virgin pulp at a maximum level of 40% PCR-
fiber pulp. The resultant blended pulp would be used to manufacture polyethylene coated, disposable
articles for use in contact with hot and cold non-alcoholic beverages. Your October 26,2010
correspondence requests clarification on whether FDA’s opinion that the blended pulp is acceptable
for “hot beverages™ is applicable to beverages at temperatures in excess of 150 degrees Fahrenheit.
Your October 26, 2010 correspondence also requests expansion of the intended use to include
aleoholic beverages.

In CTS 10-89, FDA’s evaluation considered the following use limitations:

e  PC Fibre utilizes a controlled feedstock, which consists solely of pre-sorted, post-consumer,
polyethylene-coated paper or paperboard food-contact containers.

s The PCR-fiber pulp will be blended with virgin pulp at a level not to exceed 40 weight percent
of PCR-fiber pulp in the final paper/paperboard,

® The resultant paper/paperboard will be used solely to manufacture single-use disposable
beverage cups.’

® A polyethylene coating will be applied to the food-contact side of the final article (cup). This
coating will have a minimum thickness of 0.5 mil2

! Disposable beverage cups are not intended to store food or beverages for an extended period of time. As such
contact time between the cup and the consumed beverage will be minimal. This:limits the potential for any
migration to occur between the cup and the consumed beverage.

EDA has not made a determination as to the suitability of polyethylene as a functional barrier, However, due
to the polyethylene coating, the PCR-fiber blended paper will not have direct contact with the consumed

beverage. As such, the potential for any migration to occur between the PCR-fiber blended paper and the
consumed beverage is limited further.

T I 1 7=Cr=
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Page 2- Mr. Van Den Heuvel

FDA has reviewed your October 26, 2010 clarification of the intended use of your product in the
context of our review of the manufacturing process, pulp, and product specifications provided in CTS
10-89. Based upon this review, FDA has concluded that PC Fibre Technology, LLC’s recycling
process is sufficient to produce PCR-fiber pulp suitable for food-contact use under the limitations
specified in CTS 10-89 and clarified in your October 26, 2010 correspondence. This conclusion
covers the use of a feedstack consisting of salvaged post-consumer polyethylene-coated food
containers which is processed by PC Fibre Technology, LLC and then blended with virgin pulp ata
maximum level of 40% PCR-fiber pulp. The resultant blended pulp will be used to manufacture
polyethylene coated, disposable articles for use in contact with beverages (food type V1 as defined in
Table 1in 21 CFR 176.170(c)) at temperatures up to and exceeding 150 degrees Fahrenheit? Ifthe
feedstack source, use limitations, or PC Fibre Technology, LLC’s recycling process is modified from
that presented in CTS 10-89, new data would need to be evaluated,

If you have any further questions concerning this matter, please do not hesitate to contact us.

Sincerely,

//:f‘)%«{

Paul Honigfort, Ph.D,
Consumer Safety Officer
Division of Food Contact Notifications, HFS-275
Office of Food Additive Safety
Center for Food Safety
and Applied Nutrition

3 Note that food type Vlincludes food types VI-A “Containing up to 8 percent alcohol”, VI-B
“Nonalcoholic™, and VI-C “Containing more than § percent alcohol”.
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Business Plan
Updated April, 2015

7. Gregen Box Permit Compliance Letter (the Green Box NA Detroit
facility does not require: Waste Water Permit, Storm Water Permit, Air

Pollutant Permit, or Fresh Water Permit) e

Brevimumental
Adacerx et
Jasasary 12, 2045
Reference: 0267837 _ 14350 N NartEan 52, Srdse 22
Carmel, N SE052
B TDe-a6Ds
SBL S ODSOI 1 S
Ivix. Ron Vn Den Elewrel el bavroybinag
Green Box NA, LIC
20774 Lawrence Deive .
De Pere, WE 54115
Subject: Review of Akr Permit and Edadtations on Tissue ERM
Monufacturing
Great Lakes Tiscwe Commpanty
Cheboygan, M

Dear Mr. Varne Den Hewvel:

On behalf of Green ot NA LLC, Buviveomnental Resousces
Marageaent (ERM) has revievwed e exdsting iy permit for Goeat
Tadces Tissue GLTY Compary (permit MI-ROP-B1563-2013},
gpecifically to assess the Henitalions on manafactucing of Hasue at this
Facility, Thizs review also induded a seview of the MI DEQ staff
report propaned during the review and jasanee of the afc permit.

The current pecoait and MIDEQ ataff coport for GLT does
adnowledpge that thie facility daesmmafactumpzdp andtismw
papex io bulkaalls, as well an i conweried K P

produchs., Mdommm&alsoadﬂmﬁwwamofmduml
steam Boflers foo the procans, as well as Infacont comibustion engines
for five suppression expuipment (Hive purap eagines).

The cuxrent permit docuauents for GLT have spacific opecational
comdtitions for: the sndustoial steans bofecs and fire promp engines. No
spacific condilions axe fncduded for pulping or Hesus madchines. The
staff gepost fox the air prromit states that sechons C and I contatas
xeqm&”fwmmmmmmmmﬂ—speﬁ&c
exission lixadty orsizmdmxds.

Based on this 8tnmmt, and the ceview of mmilable docuaxtends, it'cen
be infecred that Huere ape 0o spplicable exdosion Hmits or stemdards
that apply o the pulping and tiscue makiag Procastos.

BRM wulerstands frent disgussions with Sreen Box NA, CLT tizsue
oankivgy capmtywappmmbely 100 tons per day on each of two
Hasae sachines. A such, there appears to be no resteictions on the
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Business Plan
Updaled April, 2015

T T M Ron VanDenHewvel T T ) TR

Green Box NA Menypemnt
Jantuary 12, 2015
Pape 2

two Hogue machines (based on a xeview MU DEQ aic peeaxit
limitations), and they can expect to manufactare Heswe paper at a rate
of 100 tons per day on each existing Hssue machine.

Please contact me at {317) 249-4737 if you have any questions.
Sincecely,

Daniel R, Guido
Senior Project Manager

DRGidrg

8. Green Box Operational Requirements
PERMITS AND LICENSES S
= 05/19/2010 FDA opinion letter stating that the regycling process o be
used by Green Box Michigan and Green Box Detroit Is sufficient to
produce PCR-fiber pulp suitable for food-contact use (40% recycled
content hot and cold beverage cups). :

»  12/10/2010 FDA opinion letier clarifying 5/18/2010 letter (suitable for hot
beveragas exceeding 150 degrees Fahrenhelt and alcoholic beverages).

s Air Permit: Environmental Resources Management's proposal {o oblain an
air permit for Green Box Detroit and Green Box Michigan has been
accepted and now completed. . :

) s Fresh Water Stiipply - permit to withdraw surface water in place.

» Solid waste disposal permits in place however -not required for zero
lendfill facilily,

=  Waste water permils in place, however, not required for zero waste water
discharge facility.

20
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Exhibit ]

RAYMOND JAMES

April 4, 2014

CONFIDENTIAL

Mr. Ron Van Den Heuvel
Chlef Executive Officer
500 Fortune Avenue

De Pere, Wi 54115

Re: Graen Box NA Detrolt, LLC Project
Gentlemen;

1. This letter agreement {the “Agreement") confirms the agreement of Green Box
NA, LLC its affiliates, subsidiaries and/or successors {"Green Box” or the “Company”) to engage
Raymond James & Assotlates, Inc. {collectively “Raymond James”} during the Term (as defined
below) to act as provided hereln as exclusive project advisor and book running senlor manager
of the Project Senior Debt, If needed, as defined below, In connection with the financing of the
Company's facllity to be located In Detroit, Michigan that will reclalm post-consumer food
contaminated waste to full sustalnabllity products (the “Project”). The term of Raymond
James' engagement hereunder shall commence on the date hereof and continue pursuant to
Sectlon 5 hereof {the “Term"). The Company and Raymond James are herelnafter each referred
to as a “Party” or, collectively, as the “Partles.”

It Is the partles Intention that If during the term of this engagement the
Company should declde to seek tax exempt bonds or another financing vehlcle Involving the
Issuance of municipal securities to provide financing for all or a portion of the Project, from the
point in time when an application is made by the Company to any potential bond Issuer, any
advice or recommendations made by Raymond James to the Cormpany with respect to the
Issuance of municipal securitles shall be deemed and considered to be given by Raymond James
solely in its role as underwriter or placement agent to the Company, and not in the capacity of a
munficipal advisor or financial advisor.

The Project Is estimated to have a total capital cost of approximately two hundred
million  U.S. dollars (US$200,000,000) Including construction, equipment, development,
capltalized Interest, a debt sarvice reserve fund, financing costs and contingency (the *Total
Project Costs”} and is expected to be financed on a project-financed basls with the Issuance of
approximately one hundred fifty million U.S. dollars {US$150,000,000) of senior debt (the
“Project Senlor Debt”) and approximately fifty million U.S, dollars (US$50,000,000) contributed
by the Company in non-senior capital {*Project Non-Senlor Capital”),

On the terms and subject to the conditions of this Agreement, Raymond James wili
provide such financlal and market-related advice and asslstance as may be necessary and

Case 1:17-cr-00160-WCG Filed 08/20/18 Page 1 of 10 DocumdBHR-RETROIT-000224



Green Box NA, LLC
Green Box NA Detrolt, LLC Praject

appropriate and mutually agreed upon by the Company and Raymond James, which may
include assisting the Company in analyzing, structuring, negotfating, and effecting the Project,
including, but not limited to, the preparation and analysis of a financlal mode! for the Project
and a review of the Project’s proposed financing structure.

With respect to the Project Senior Debt, dusing the Term, and except as acknowledged
and agreed In the Immediately preceding paragraph, If the Company requests that Raymond
James place the Project Senfor Debt, the Company shall not (and shall cause Its subsidiarles net
to): {i) directly or Indirectly offer any of the Project Senior Debt, for sale to, or solicit any offer
to buy any of the Project Senlor Debt from, or otherwise contact, approach or negotlate with
respect thereto with any person or persons except through Raymond fames, or {il} authorize
anyone other than Raymaond James to act on its behalf in connection with the sale or placement
of the Project Senlor Debt, The Company shall promptly refer to Raymond James all offers,
inquirles and proposals relating to any sale or placement of the Project Senior Debt made to the
Company at any time during the Term.

2, For Raymond James' services hereunder, the Company agrees to pay fees to
Raymond James in cash as foflows:

a) The Company will pay Raymond James a project advisory fee equal to one and one
half percent (1.5%) of the Total Project Costs {the “Project Advisory Fee”), which fee
shall be payable in cash when a financial closing of the Project Senior Dabt occurs,
whether or not physical construction is commenced at that time (the “Flnancial
Closing®). The Project Advisory Fee Is payable to Raymond James only and does not
Include any fees or expenses that may be due to Raymond James as an underwriter
of the Project Senlor Debt or a third party as a iender,

b) If the Company requests Raymond James to underwrite or place any of the Project
Senior Debt, the Company will pay Raymond James a debt financing completion fae
equal to one and one half percent (1.5%) of the Projact Senior Debt (the “Fixed Rate
Placement Fee”); or (2) three quarters of ane percent (0.75%) of the Project Senior
Debt In connection with the issuance of the Project Senior Debt In & letter of credit-
backed varlable rate mode (the "Variable Rate Placement Fee"), both payable in
cash 8t Financial Closing, The Fixed Rate Placement Fee and the Varable Rate
Placement Fee are collectlvely referred to as the "Debt Financing Placement Fee”
herein. The Debt Financing Completion Fee s payable to Raymond James only and
does not include any fees or expenses that may be due to a third party as a lender or
investor.

¢} Whether or not any transactlon is consummated, In addition to any fees payable to
Raymond James, the Company will reimburse Raymond James, upon its request
from time to time, for all reasonable, out-of-pocket expenses incurred by it In
entering into and performing services pursuant to this Agreement to a maximum of
ten thousand U.S. dollars (US$10,000} per month. In no event will Raymond James

2
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Green Box NA, LLC
Green Box NA Detroit, LLC Profect

be responsible for any expenses incurred In connection with the Issuance and sale of
the Project Senior Debt including the fees and expenses of underwriters’ counsel, or
of any counsel designated by purchasers of the Project Senior Debt to act for them.
The Parties understand that Company will want fee estimates for its approval from
third party service providers {such as legal counsel), whether such service providers
are advising Raymond James or underwriter’s counsel.

For clarity sake, if Raymond James Is not requasted by the Company to underwrite or place the
Project Senfor Debt, then Raymond James shall only recelve the Project Advisory Fee as
compensation,

3. Except to the extent legally required {after consultation with Raymond James
and its counsel), none of: {i} the name of Raymond James, {ii} any advice rendered by Raymond
James to the Company, or {iil} the terms of this Agreement or any communication from
Raymond James in connection with the services performed by Raymond James pursuant to this
Agreement will be quoted or referred to in writing, or In the case of {ii} and {ill}, reproduced or
disseminated, by the Company or any of its afflliates or any of thelr agents, without Raymond
James' prior written consent; provided, however, that the Company may make any disclosures
of information about the Project financing plans to its employees, agents, advisors, consultants,
subsidiaries, and owners and to potentlal and actual counterpartles, equity Investors and
Project co-owners as may reasonably be required or appropriate in connection with the Project
and the development and financing thereof.

4, The Company will furnish Reymond James with such Information in the
Company's or its subsidiaries’ possession {and subject to any confidentiality restrictions) as
Raymond James reasonably believes appropriate to its assignment (alt such information so
furnished being the “information”), The Company recognizes and conflrms that Raymond
Jamaes: (i) will use and rely primarily on the Information and on information available from
generally recognized public sources in performing the services contemplated by this Agreement
without having assumed responsibility for independently verifying the same, {li} does not
assume responsibility for the accuracy, completeness or reasonableness of the Information and
such other Information, and {iii} will not make an appralsal of any assets or labilities
{contingent or atherwise} of the Company. To the hest of the Company’s knowledge, the
information to be furnished by or on behalf of the Company, when dellvered, will be true and
correct in all material respects and will not contain any material misstatement of fact or omit to
state any materlal fact necessary to make the statemants contained therein not misleading.
The Company wilt promptly notify Raymond James If it learns of any material inaccuracy ot
misstatement In, or material omission from, any Information previously delivered to Raymond
James.

5, Raymond James' services hereunder may be terminated by the Company or
Raymond James upon thirty {30} days’ prior written notice and, without ilability or continuing
obligation of the Company or Raymond James; however, in the event that the termination of
Raymond James' services hereunder is made by the Company without Cause {as definad

3
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below), the Company or any of Its subsidiaries agrees to, announces or enters into a binding
definitive agreement in respect of an Altemative Transaction {as deflned below), the Company
shall pay Raymond James a termination fee equal to fifty thousand U.S. dollars {US$50,000) for
each month from the date hereof until the date of termination up to a maximum of the Project
Advisory Fee ldentifled in Section 2(a), together with reimbursement of all of Raymond James’
expanses and disbursements pursuant to Section 2{c}, which fee shall become payable In full in
all cases upon closing of the Alternative Transaction, as applicable, and provided that Sections
2(c), 8, 6, 8, 10 and 11 hereof shall remaln operative and in full force and effect regardless of
any termination or explration of this Agreement. For purpeses of this Secton 5, “Cause” shall
mean conduct by Raymond fames In performing thls engagement that constitutes gross
nagligence or willful misconduct and which has not bean redressed by Raymand James in good
falth after twenty (20} days’ written notice from the Company specifying that the Company
belleves that such conduct constitutes “Cause”. For purposes of this Section 5, an "Alternative
Transaction” means a transaction for the financing of the Project by the Company or one or
more of its subsidiarles, other than the Project Senior Debt contemplated hereln.

6. Raymond James may, at its own expense, place customary tombstone
announcements or advertisements In financlal nawspapers and Journals describing its services
hereunder, subject to the company’s approvai, which shall not be unreasonably withheld,

7. The Company acknowledges and agrees that Raymond James has been retalned
to act solely as an advisor to the Company, and not as an advisor to any other person, and the
Company’s engagement of Raymond James s not Intended to confer rights upon any person
{including shareholders, employees or craditors of the Company) not a party hereto as agalnst
Raymaond James or its affiliates, or their respective directors, officers, employees or agents,
succassors, or assigns. Raymond James shall act as an independent contractor under this
Agreement, and not In any other capacity Including as a fiduciary, and any dutles arising out of
its engagement shall e owed solely to the Company.

8. Raymond James and its affillates are Involved in a wide range of activities from
which conflicting interests or duties may arise. Information which Is held elsewhera within
Raymond James but of which none of the Individuals of Raymond James involved in providing
the services contemplated by this engagement actually has knowledge, will not for any purpose
be taken into account in determining Raymond James' responsibiiities to the Company under
this engagement. Raymond James will not have any duty to disclose to the Company or utilize
for the Company’s benefit any non-public information acquired In the course of providing
services to any other person, engaging In any transaction (on Its own account or otherwise) or
otherwise carrying on its business,

9. The Company agrees to the Indemnification and other agreements set forth In
the Indemnification Agreement attached hereto as Appendix A, the provisions of which are
Incorporated hereln by reference and shall survive the termination, expiration or supersession
of this Agreement,




Green Box NA, LLC
Green Box NA Detrolt, LLC Project

10. (i} This Agreement and any claim, counterclaim or dispute of any kind or nature
whatsoever arising out of or in any way relating to this Agreement {“claim”), diractly or
indirectly, shall be governed by and construed in accordance with the laws of the State of New
York without reference to any copflicts of law rules that would require the application of a
different state’s law, The Company and Raymond James shall attempt in good falth to settle
any clalm or controversy arising out of, or relating to, this agrasment through consultation and
negotiation, In good falth and a spirit of mutual cooperation. If those attempts fall, elther Party
may demand that the dispute be arbitrated, in New York, New Yark, by three arbitrators in
accordance with the commaercial arbitration rules of the American Arbitration Assaciation, The
panel shall not have the power to award any Incidental, consequential, exemplary, punitive, or
like damages, but may award attorney's fees o either Party. Each Party shall bear all of its own
expenses and pay one-half of the fees and expenses of the arbitration, The decision of the
panel shall be final and binding and may be enforced in any court of competent jurisdiction.
The decision of the panel shall be In writing, Except for claims of Indemnlification pursuant to
the indemnification agreement, the procedure set forth In this Section 10(a) Is the exclusive
means for resolving any dispute between the Partles arising out of, or relating to, this
agreement, and nelther Party may initlate or maintaln any proceeding In any court or similar
tribunal relating to any dispute under this agreement; provided, that elther Party may seek
equitable relfef to the extent reasonably necessary to protect its rights under this Agreement,
The Company and Raymond James agree that the courts of the State of New York shall have
Jurisdiction over the enforcement/adjudication of such matters, and the Company and
Raymand lames consent to the jurlsdiction of such courts and personal service with respect
thereta,

{Il) As an explicit exception to the terms of Section 10{1), above, the Company
hereby consents to personal Jurisdiction, service and venue In any court In which any claim
arlsing eut of or in any way relating to this agreement is brought by any third party {"Third Party
Proceeding”} against Raymond James or any indemnified party. Each of Raymond James and
the Company waives all right to trlal by jury in any Third Party Praceeding (whether based
upon contract, tort or otherwise] arising out of or In any way relating to this Agreement. The
Company agrees that a final judgment in any third party proceeding arising out of or In any way
relating to this agreement brought In any such court shall be conclusive and binding upon the
Company and may be enforced in any other courts the jurisdiction of which the Campany is or
may be subject, by suit upon such judgment.

11.  This Agreement {including the attached Indemnification Agreement) embodies
the entire agreement and understanding batween the Partles hereto and supersedes all prior
agreements ant understandings relating to the subject matter hereof. If any provision of this
Agreement is determined to be invalid or unenforceable in any respect, such determination will
not affect such provision in any other respect or any other provision of this Agreement, which
will remaln In full force and effect, This Agreement may not be amended or otherwise modified
or walved except by an instrument in writing signed by both Raymond James and the Company,
This Agreament may be executed in two or more counterparts, each of which shall be deemed
an orlginal, but ail of which shall constitute one and the same agreement,

5
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This Agreement shall be binding upon the Company and Raymond James and their
respective successors and assigns.

{Remainder of the Page intentlonally Left Blank]
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If the foregoing correctly sets forth our understanding, please indicate your acceptance
thereof in the space provided below, whereupon this Agreement and your acceptance shall
constitute a binding agreement between us.

Very truly yours,

RAYMOND JAMES & ASSOCIATES, INC,

o Py e

Name: George Longo

Titler Managing Director

Accepted and agreed to as of the date first above written:

GREEN BOX NA, LLC

. 4
BWW
Name: et Deu Hewvel

Title:  Ch '@ et

!
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APPENDIX A

Indemnity Agreement

Green Box NA, LLC {the “Indemnitor”) hereby agrees to Indemnify and hold Raymond James &
Assoclates, Inc. In connection with the proposed offering (the “Offering”) of securities
contermplated in the letter agreement to which this Indemnity Agreement Is attached {the
“Letter Agreement”), and the directors, officers, employees, agents and sharcholders of
Raymond James & Assoclates (herelnafter referred to as the “Personnel”} harmless from and
against any and all expenses, losses (other than loss of profits and consequentlal losses), claims,
actlons, damages or llabilities, whether joint or severat {including the aggregate amount pald in
reasonable settlement of any actlons, sults, proceedings or clalms), and the reasonable fees
and expenses of its counsel that may be Incurred In advising with respect to and/or defending
any claim that may be made against Raymond James, to which Raymond James and/or its
Personnel may become subject or otherwise involved In any c¢apacity under any statute or
common law or otherwise insofar as such expenses, losses, claims, damages, llabilitles or
actlons arise out of or are based, directly or Indirectly, upon the performance of professional
services vendered to the Indemnitor by Raymond James and its Personnel hereunder or
otherwise In connectlon with the matters referred to in the Letter Agreement, provided,
however, that this Indemnity shall not apply to the extent that It shall be determined by a court
of competent jurisdiction in a jJudgment that has become final in that It is no longer subject to
appeal or other review that such expenses, losses, claims, damages or liabilities resulted solely
from the gross negligence or willful misconduct of Raymond James or its Personnel In the
course of the performance,

The Indemnitor agrees that In case any legal proceeding shall be brought against the
Indemnitor and/or Raymoand James by any governmental commission or regulatory authority or
any stock exchange or other entity having regulatory authority, either domestic or forelgn, shall
investigate the Indemnitor and/or Raymond James and any Personne! of Raymond James shall
be required to testify in connection therewith or shall be required to respand to procedures
deslgned to discover information regarding, in connection with, or by reason of the
performance of professional services rendered to the Indemnitor by Raymond James, Raymond
James shall have the right to employ its own counsel In connection therewith, and the
reasonable fees and expenses of such counsel as well as the reasonable costs {including an
amount to reimburse Raymond James for time spent by its Personnel in connection therewith)
and out-of-pocket expenses incurved by its Personnel in connectlon therewith shali be pald by
the Indemnitor as they occur.

Promptly after receipt of notlce of the commencement of any legal proceeding against
Raymond James or any of Its Personnel or after recelpt of notlce of the commancement of any
investigation, which Is based, directly or indirectly, upon any matter in respect of which
Indemnification may be sought from the Indemnitor, Raymond James will notify the indemnitor
in writing of the commeancement thereof and, throughout the course thereof, will provide
coples of all relevant documentation to the Indemnitor, will keep the Indemnitor advised of the

8
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progress thereof and will discuss with the Indemnitor all significant actions proposed. The
omisslon so to notify the Indemnitor shall not relieve the Indemnitor of any Habliity which the
indemnitor may have to Raymond James except only to the extent that any such delay in giving
or failure to give notice as hereln required materially prejudices the defense of such action, sult,
proceeding, clalm or investigation or results in any material increase In the llablity which the
indemnitor would otherwise have under this Indemnity had Raymond James not so delayed In
giving or failed to give the notice required hereunder.

The Indemnitor shall be entitled, at its own expense, to participate In and, to the extent it may
wish to do so, assume the defense thereof, provided such defense Is conducted by experlenced
and competent counsel. Upon the Indemnitor notifying Raymond James in writing of its
election to assume the defense and retaining counsel, the Indemnitor shall not be liable to
Raymond James for any legal expenses subsequently incurred by them In connection with such
defense, If such defense Is assumed by the Indemnitor, the Indemnitor throughout the course
thereof will provide coples of all relevant documentation to Raymond James, will keep
Raymond James advised of the progress thereof and will discuss with Raymond James all
significant actions proposed.

Notwithstanding the foregoing paragraph, Raymond James shall have the right, at the
indemnitor’s expense, to emplay counsel of Raymond James’ cholce (provided that, in no
circumstance shall the Indemnitor be required to pay for more than one set of counsel for
Raymond James and any of its Personnel} , In respect of the defense of any action, suit,
praceeding, claim or investigation if: (i} the employment of such counsel has been authorized
by the Indemnitar; or {ii) the Indemnitor has not assumed the defense and employed counsel
therefore within a reasonable time after receiving notice of such action, sult, proceeding, claim
or Invastigation; or (ill) counsel retalned by the Company or Raymond James has advised the
indemnified Party that representation of both parties by the same counse! would be
inappropriate for any reason, Including without limitation because there may be legal defenses
avallahle to the Company which are different from or In addition to those available to Raymond
James {in which event and to that extent, the Company shall not have the right to assume or
direct the defense on Raymond James’ behalf) or that there is a conflict of interest between the
Indemmitor and Raymond James or the subject matter of the action, su®, proceeding, claim or
investigation may not fall within the Indemmnity set forth hereln (In elther of which events
Raymond James shall not have the right to assume or direct the defense on the Indemnified
Party’s behalf),

No admission of lability and no settlement of any actlon, suit, proceeding, clalm or
Investigation shall be made without the consent of Raymond James, No admission of liability
shall be made and the Indemnitor shall not be liable for any settlement of any action, sult,
proceeding, claim or investigation made without its consent,

The indemnity and contribution abligations of the indemnitar shail be In addition to any liability

which the Indemnitor may otherwise have, shall extend upon the same terms and conditlons to
the Personnel of Raymond James and shall be binding upon and inure to the beneafit of any

9
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Green Box NA, LLC
Green Box NA Detroit, LLC Project

successors, assigns, heirs and personal representatives of the Indemnitor, Raymond James and
any of the Personnel of Raymond James,

This Indemnity Agreement and any clalm, counterclaim or dispute of any kind or nature
whatsoever arising out of or In any way relating to this Indemnity Agreement, directly or
Indirectly, shall be governed by and construed in accordance with the laws of the State of New
York without reference to any conflicts of law rules that would require the application of a
different state’s law. The faregoing provislons shall survive the completion of professional
sarvices rendered under the Letter Agreement and/or the termination of the Letter Agreement,

10
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Addendum A

Great Lakes Tissue Company

437 Rouwrh Main Street » Cheboygan, Michigan 49721 » (231 627020 « Fux (2313 627- 3908
Dave: O4/30/7014
Too Graen Box NA Green Bay, LT
FTTE Lawrence Driwe
Do Fare, Wi 54138
Artn Ron Yon Deo Hepee!
fip Mastic-Poly Waste Supply Agresment

Demr Bon,

Great Lakes Tissuw is by agresment 1o supply Green Box B4 Green Bay, LU with 44,500 tons of
BlastivPoly waste materksls currently on hand gt the facilioy i Chaboypan, Michizan

Grgen Box NA Groen Bay will romues the previous baled maateriad Bt and then be responsible
fur any ballng requirements going Torward with the remsining slostic/poly matersl

Green fox NA Green Bay will be responsible Tor the freight cost incurred for fransport of the
waste materials.

Great Lk Thssue will weork with Green Box NA Green 8ay i coordinating the shipping lngisticg
sl propare the materipls for ranspurt upon direction from Green Box NA Groen Bay, 100

Furthar, Groen Box WA Green Bay vall warrant to Great Lakes Tissue that It i pehibeeng 1000
rscharsation of the baled plastu/facly materil and cortily nothing & godg to land Bl related ta
this baled materigl,

Thark you for vour considerstion nthis matter and Greet Labes b looking forward to working
together on this inltiative

N T .
3 & T

B mpsrans e e
Clasence Rornowskl
Grogr Lukes Thaue
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Addendum B

GREEN BOX PLASTIC SUPPLY AGREEMENT

= ., THIS PRODUCT SUPPLY AGREEMENT (the “Agreement™} is made as of
this_2%  day of Octaber, 2014 (the “Effective Date™).

. —

By and Betwaen:

INDUSTRIAL WASTE CONTROL OF NORTH AMERICA
{the “Supplier™}

- and

GREEN BOX NA GREEN BAY, LLC andor any of fls specifically destonuted and sssigood
pifilintes o5 that term & defioed heretn, and sinll speciBenlly inchude bid nat be Baited 1o
CGREEN BOX NA WIBCONSIN OGP, LIO
(the “Collector™

BACKGROUND:

WHEREAS, the Supplier collects and distributes plestic {the *Product™ 1o
eollectors;

WHEREAS, the Collector is dosirons to collect o comtinuous streany of the
Product and o obtaln the Product from the Supplier pursuant to the terms and comditions
contained horein,

P CONSEDERATION of the promises and the mwiual covenants and
agreements contuined i this Agrooment and other good and valuable consideration (the receipt
and sufficiency of which are bereby acknowledged by cach party), the parties hereby covenant
andd ngree ns follows:

INTERFRETATION
100 DEFINITIONS

1.1 In this Agreement:

“Product™ includes baled plastic and baled, food-contnminated plastic (post-onnsumer o post-
industrial};

“Business Day™ means any day of the week other than o Saturday, Sunday or any statutory or
civie hohday observed in Wisconsin:

"Callector” inclisdes GREEN BOX NA GREEN BAY, LLC, s Wisconsin Limited Linbility
Company or sny affiliate;
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“Defwalt” has the meaning ascribed thereto in Section 5.01;

“Disputes” includes alf disputes, controversies, claims, counterclaims ar similar matters:

fu}

{b}

fe)

i)
]
h]

el

(L

12

thast refate to o arise out of or in connection with this Agreement including the
vilkdity, construction, meaning, performunce or effoct of this Apreement or the
rights andd Habitities of the parties lo this Agresment; or

in respect of any defined legel relationship associated with this Agreement or
derived from ity whether it arises during the term of this Agresment or thereafier;

“Governmental Authority™ means {0} any count or legislutive, execulive,
regulatory ar sdminigrative satbority or agescy of the United Swtes or any
prowinee or state Thereof sad £f) any federl, provineisl, state, focal, municipal or
wther politieal subdivision of the United Stutes or any provines or state thereof;
“Initial Term™ has the meaning set forth in Section 2.91;

“Megotiation Perlod” bus the mesning set forth in Scction 6.01;

“Person” shall be brosdly intorpreted and includes an individual, body vorpomte,
partnership, joint venhwe, tust, sssocistion, vnincorporated organdzation, sny
Cowvernmental Authority or any pthee entity;

“Agreement™ means this Product Supply Agreement, the Backeround and any
agreement or schedule supplementing or amending this Agrooment, a5 the same
miy be supplemented, amended or restated from time to time; and

“Term™ has the meaning sct forth in Section 2.00; and

STATUTES

Lindess specified otherwise, reference in this Agreement to 2 statuls refers to that statute as i may
be amended, or to any restated or successor legdstation of compurable effect,

1.3

GENDER AND NUMBER

In this Agreement, words importing the singuler inchede the plusl and vice versa, words
importing one gender include mil genders and words importing individuals include persans,
finms, bodies corporate, partnerships, foint ventures, associntions, trusts and governments and

ViCE Versa.

14

HEADINGS

70

Case 1:17-cr-00160-WCG Filed 08/20/18 Page 2 of 10 Document 82-12



SMS 6 Green Box
Business Plan
Updated April, 2015

The division of this Agreement into articles, sections, subsections and schedules and the
insertion of headings are for convenience of reference only and shall not affect the construction
or interpretation of this Agreement.  The article, scetion, subsection and schedule headings in
this Agreement are not intended to be full or precise descriptions of the text to which they refer
and are not 1o be considered part of this Agreement, Al uses of the words “hereto™, *herein,”
“hereof,” “herchy” and “hercunder™ and similar expressions refor 1o this Agreement and not to
any particular section or portion of it. References to an Article, Section, Subsection or Schedule
refier o the applicable article, section, subsection or schedule of this Agreement.

1.3 PERFPORMANCE ON HOLIDAYS

If any action is required to be taken pursuant fo this Agreement on or by a specified date which is
not 2 Business Day, then such action shall be valid if taken on or by the next succesding
Business Day.

15 CURRENRCY

Uniless specified otherwise, all statements of or references to dollar amounts in this Agreement
areto Jawil money of the United States of America

1.6 THIRD PARTY BENEFICIARIES

Nothing in this Agreement is intended expressly or by implication to, or shall, confer upon any
Person other than the parties, any rights or remedies of any kind,

L7 COLLECTOR'S OBLIGATIONS

The Collector and its Affiliates will comply with all of its respective covenants and obligations
to accept the Product from the Supplier and/or its Affiliates as set forth in this Agreement.

2.00 IERM

21 The term of this Agreement (the “Initial Term™} shall be five years, commencing
whien the Collector’s Wisconsin facility begins operations (estimated to be on / around December
1, 2014 and to end on / eround on December 1, 2019}, unless resewed pursusnt to Section 207
or terminated earlier pursuant to Section 5.1 or Section 5.3

2.2 RENEWAL

If the Collector is not in default under the terms of this Agreement on the expiry of the Initial
Term, the term of this Apreement shall be automatically renewed for an additional term of five
years provided Collector provides Supplier notice of renewal no less than 60 calendar days

before the expiry of the Initial Term. The Initial Term and any renewal term us provided in this
Section 2.02 is herein called the “Term.™
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31 SUPPLIER'S OBLIGATIONS

Bubjeet 1o the terms and conditions of this Agreement, doring te Tem, the
Supplier shall supply the Collector and its Affiliates, with the Product snd Accessories that
Collector und such Affilistes may require from timetotime, Delivery for any onders by the
Collector shall e made within normal time frames and gesendly similar 10 the e fames for
all ather customers of the Supplier,

X2 WARRANTY AND LIABILITY

The Supplier hereby represents and warrants that the Product provided by it to the Collector or
noy affiliate shall meot prevailing industry standurds for quality and shall be fit for the purpose of
its intended use. The other terms and conditions of sale shall be governed by the standard terms
ard eonditions contained in the Supplier’s invoices or bills of sule used by it in consection with
the delivery of the Produet at that time.

4.00 TERMS
4.1 Supplier shall provide up to 100 tons of Froduct per day ot no post to Collestor.

4.2 Any other materials 1o be supplied by Supplier will be supplied at a price mutually sgreed to
between Supplier and Collector.

5.00 PERMINATION
5.1 DEFAULT

The vocurrence of any one or more of the following events with respect to the Collector or the
Supplier {for the purposes of this Scction 5.01 only, a “party) shall constitute & defralt
(“Default”) of that party under this Agreement:

{i} if a purty fails to perform or ebserve any of s material obligations or covenants under
this Agreement and such failure continues un-remedied for a period of sixty (60) days
following notice thercof (giving particulars of the falure in ressonsble detail) from the
non-defaulting party to the defaulting party, or for such longer pericd ay may be
reasonably necessary to cure such failure; provided, in the latter case, that the defauliing
party has demonstrated to the satisfaction of the non-defaulting party, scting reasonably,
that it is procevding, and continues to procesd, with afl dus diligence to cure or cause to
be cured sueh failure; or
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(i) s procesding cannot be rensonnbly expected to care or canse to be cured such failune
within 4 reasomable period of time acceptable to the non-defaulting party, scting
ssorably; or

(i) i & party makes 4 voluntary assignment in faveur of its ereditors under any barkruptcy,
insoleency, mocaorium, reorganization or snslogous law of any applicable jurisdiztion or
if 1 decree o meder of # court having jurisdiction is issued or entered adiodging & perty
bankrupt or insolvent, ordering the mmﬁmg -up oF liguidaion of swh party or approving
fny reorgunization, arengement, compromise, compogition, compousding, eatension of
time, mortlorium or adjustment of lighilities of such party o any other bumkmpicy,
inselvency, momtarium, regrganization or analogous law of any applicable jurisdicion;
i

(¥} o trestes, receiver, rocelver and manager, interion receiver, custodion, Fquidator,
provigional Hguidator, sgent for  secured creditor or other Person with similar powers is
appointed in any manmer i regpeet of & prety o in respest of all or a sehstantial portion
of its property or mssety; or

{vi B u party pusses any resohution for its lguidation, winding up or dissedution; or

{viy  if any party fuils to comply with the award of any arbitentor made by the later of (i) the
time limit specified in such award oy (i} within 30 days after the dute the award is
granted; or

(vt} if eny part of thiz Agreement is declared 1o be fnvalid, contracy o faw or unentoreeable,
in whole or in patt, by any cowrt of competent jurlsdiction or any other regulstory
authority having jurisdicBor.

52 REMEDIES OF NON-DEFAULTING PARTY

Upon the ocewrencs of a Defaslt by & party hereto, (1) the Collestor, in the case of o Dofiult by
the Supplier, or {ii) the Supplier, in the case of o Defiult by the Collector, may by notice to the
defsulting party declare the defaulting party to be in defuult and may do any or al] of the
following as the aon-defauitieg penty, in its sole und absolute discretion, shall determing:

iy the nop-defauiting party may terminse o5 vights and obligations under this
Agresment by giving thiny (30) days® prior notice to defaulting party and the
other non-defauliing pacties; or

{i)  the nonedefaulting party niay seek specific performance, injunction or other Jegal
or equitable remedies in vespect of such Defult,

No such remedy may be exergised by & nonedefoulting party during the pendency of any dispute
resobution process with respeet the particolur Defult which is slleged to have soctred,

6,00 BISFUTE RESOLUTION
&1 AMICABLE NEGOTIATIONS
Notice of & Dispute by & party must be delivered Yo the other party in accondiance

with the notics provisions of this Agreemend. 'Within ten {10) days afier delivery of & notice of
Dispure, thiz receiving party shall deliver o response ("Response™) to the first party. The notice
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of Digpute and the Response sholl include 5 siatement of that party's position and o summary of
the srguments supproting et position.  As soon a8 possible after the Response has boen given,
the chief execntive officerns of euch of the parties fo the Dispute, who have full suthority 1 setile
the Dispute, shall meet st motually soceplable tmes and ploces o3 often as they consider
necessary, o make efforts in good fith to resolve the Dispute by amicable negotistions, within
fifteen duys {the “Negotistion Period™) after the Response was given. Bach perty shall provide
to cach other any information and docoments reluing to the Dispute reasonahle requested by the
othiey party. Bach party shall provide Funk, candid and vimely disclesvee of sl selevanst fuels,
information and documsnty 1 Geilinte the negotistions and the settfement of the Dispute. The
pegotintions shull be constreed e settloment discussions, shall be confidestiol and shall be
condunied on o “withaut prejudice” basis. 1 ome of the partics vefises or seglects bo participale
i the amicable negotiations, the uther pusty may refer the Dispute imemediaiely to arhitration.

6.2 ABBETRATION

6020} £ a Dispute is not resobasd pursuant to Sectivn 6,801 within the Negotistion Perod
or if either party sglects or refises to participate in the mnicable negotintions such Dispute shall
be submitted 1o arhitration in sccordancs with the providiens of the Arbiration Bules. Neither
party shall huve the right o stay or seek postponoment of any arbiteation hereunder bovause
vither or buth panies have filed fo comply with telr obligations under Section & 2t seg,

nemonr

Gt h) Aavy arhitration hereunder shall be hold in the Swie of Wiscongin unless the parties
otherwise agree.

60206 The law fo be applied in connection with e arbiteation shall be the Inw of the State
of Wisconsin, exchuding its conflict of law mies.
700

21 A negretintions and sehitration conducied, and all information amd docussents (wiscthr
ins tamgitde, electronic or digital form) exchanged by the parties in connection therewith are
confidentisl. Such knfhrmation srd documents shall not be disclosed 1o any Person other than:

(y  the parties, their tepal comnsel and any of thelr reprosentatives who need 1o koow such
information sad documents for the pusposes of sock segotisions or arbitration; and

Gty s rbitrstor or sebitvators, i any; and

(i}  except 33 muy be required by applicaile low or except b tie course of any judiviel
proceeding,

If cither party fails to somply with the provisions of this Section 7.01 before or prior to the
conspletion of any arvitration, the Arbitrtor may enjoin further breachey by such party of this
provision, impese penalties on such party or deny o sch party alf or any of the defenses or
remedies sought hy such party ie the aditation. On conpletion of any negofistions or
arbitration conducted under this Article 7, sach party shall seturs to the other or destroy all
copies of such information or decumentz, whether in tangible, electronic or digisal form.
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1.2 SURVIVAL

The provastons of this Article 7 sholl survive any terminstion of this Agrosment. The provisions
of this Article 7 shall continue fn full force and offect matwithstanding any determination by s
eourt or the parthes that pae or more other provisions of this Agreement sre invalid, contrary 1o
Jaw or unenforcenble.

800 ENE LOYVISIONS
81 ENTIRE AGREEMENT

This Agreemend constitutes he entire agreement betwesn the parties pertaining to the subjec
woititer hereof and supersede all prior agrecments, understusdings, negotiations and diseussions,
whether oral or writhen, of the partfes and thore mre no ropresemiations, waeranties or ofer
agresenents between dhe purties in conneetion with the subject mutter hereof except ay
spocifically set focth hevein or therein.  The purties scknowbedpe and agros that they have not
relied on any tepresentation, wasranty, staterment or wnderslanding, axcept as expresaty provided
beretn, in ertering doto s Agreewent,

#.1 APPLICABLE LAW

This Agreement shall be governed by, and intespreted and enforeed in sccondanes with, the lows
i foree in the State of Wisconsin (excloding suy condlict of laws rule or prinedple which might
refer such construction ti the lews of asother jurisdiction).  Each party herote ircovocably
submity to the non-exelisive jurisdiction of the Cousts of the State of Wisconsin, as applicable,
with respect t¢ oy matter arising hereundier or eelated hereto,

B3 AMENDMENT

This Agreeneent may anly be amended, modified or supplemented by o wiitten agreement signed
by each party.

B4 WAIVER

Nao waiver of or consent to departure from the requirements of any provision of this Agreement
shall be binading apainst sny porty unless the sume bx in writing and is signed by such patty ol
then such wabver or conent shall be effactive only in the specific instance and for the specific
purprase for which it hay been given. No fallure on the part of any party 1o exersise, and no delay
in exereising any right under this Agresmont shall opeeate as & waiver ol such right. No singleor
partial exercise of any such right shall prochsde any other or further exercise of such right or the
exercise of wyy other vight.

85 TIME

Time shall be of the sssence of this Agrecsnent and of cach of its provisions.

SMS 6 Green Box
Business Plan
Updated April, 2015
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B6 FURTHER ASSURAMNCES

Each party ngrecs to make, execute, deliver or cause to be done, exceuted and delivered all such
further sets, documents and things as may be reasonably required for the purpose of giving effect
1o this Agreement immedistely upon the request of snother party.

8.7 SUCCESSORS AND ASSIGNS

This Agreement shall eseure to the benefit of and be hinding upon the parties heeeto and their
respective successors (including by way of amalgamation or statutory arranpement of & party)
and permitted sssigns. The Supplier may assign this Agreement to an Affiliate on condition that
the Supplier continues to be lable for all its obligations hereunder and that the Affiliate beoomes
a party to this Agresment. Subject to the foregoing, this Apreement iz not assignable by any
party in whole or in part.

8.8 AFFILIATES

If reguested by the Supplier, the Collector shall cause any Affiliate of the Collector designated
by the Supplier 0 enter into an agreement with the Supplier or one or more Affilistes of the
Supplier huving substantialby the same terms as this Agreement. The Collector agrees 1w act in
good faith and to avoid structuring the business and affairs of the Collector and its Affiliates in a
manner which will permit them to avoid having to fulfill the spirit of this Agreoment.

88 NOTICES

Any notice or other communication reguived or permitted to be given hereunder or for the
purposes hepeof {hereinafier in this Bection 309 called a “notice™} to eny party shall be in
writing and shall be sufficiently given if delivered personally to such party, or it sent by prepaid
registered matl or if ttansmitted by facsimilic to such party:

i to the Collector, to it at:
GREEN BOX NA GREEN BAY, LLC
ATTN: Ron Van Den Heuvel
2071-A Lawrenee Drive
De Pere, WI 54115
1 1o the Supplicy, to it ab:

INDUSTRIAL WASTE CONTROL OF NORTH AMERICA
ATTN: Joe Carter
2001 Lawrence Drive
Suite 100
De Pere, Wisconsin 54311
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or at such other address as the party to whom such notice is to be given shall have last notified
the purty giving such notice.  Any notice deliversd to the party 1o whom It Is addressed as
provided hergin shall be deemed o have been piven amd received on the diy B s so delivered at
such adkedress, provided that if such day is not o Busioess Day, then the sotice shalt be desmd to
fnve been given and receivest on the next Business Day.  Any sotice muailed as provided hereln
shall be duemed to hive been glven and roceived on the tdrd Busingss Day following the date of
its mudling providod thist no postal strike is then in effect or comes into effect within two
Busimess Days after such malling.  Any notice tassmined by fesimile shall be deomed given
amd received an the day of its wanseission i such day i3 2 Business Day and has been received
by 300 pom,, saned 1 ot ¢hall be deemed mecebved a5 of 9:00 aum. on the sest Business Day,

Ba0 COUNTERPARTS

This Agreement muoy be executed in seversl counterpants, cach of which shall be deemed fo be an
original, ba off such counterparts together shull constitule ane agreement.

LA} INDEPENDENT CONTRACTOR

The Collector shall not, by virtue of this Agroement, comtitute or be deemed o be an agent or
representative of the Supplier for any purpose whatsoever and the Collecior shall perform afl of
ita obligations under this Apreeinent as an independent contractor using e own officers and
employees or those reteined by it Nothing vontained by this Agreement shall be construed to
cregie an sssociation, frust, partnesship or joint venture or impose & frust or parinership duty,
obligation or lability or, except as expressly provided herein, sn sgency relationship on or with
regard 10 any party. Except o expressly provided hereln, cach panty shall be individually and
severily Hable for fis own obligations wnder this Agreement.

812 CONFIDENTIALITY

Each party shall keep confidential amd not disclose to thind parties, without the prioe writlen
sonsent of the other party, any confidential information relating 1o the other party of to this
Agrecment. Confidential information shall not indlude Information that {a) is or becomes
publicly available as 4 result of no act or omission of the receiving party, (b) is known to or is in
rightful possession of the m*m;g party at the time of disclosure; (¢} is theresfler disclosed by a
third party thet the receiving party rmmabty belicves is not under any obligation of
eonfidentiality and i lowhilly in the possession of such information; (d) is independently
developed by the reoeiving party; or {03 & roquired 1o be disclosed by order of a cout of
competent jurisdiction, administrative agency or goverranental body, or by subpoens, sumpmons
or other pracess, or by applicable law, provided that prior to such disclosure by the receiving
party, the disclosing party is given ressonable sdvance notice of such order and an opportunity to
ohject to such disclosure. Each party will carry oat these oblipmtions of eonfidentiality using the
saree degree of cars that it uses in protecting i awn poprietsry materisl and information, but ot
least a reasonable degree of care,

£.13 SEVERABILITY
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i

In the cvent that any one or mene of the provisions contained herein, or the application thereof in
any sircumstance, is held invalid, Megal or unenforcesblec in any
jurisdiction, the validity, legality and enforceahility of any such provision in sach jurisdiction in
any other respect und of the remaining provisions herein shall not be affected or impaired
thereby,

IN WITNESS WHEREOF the paties hereto have duly excouted this
Agreoment.

SUPPLIER) &

4‘2.» e ” e Ty
P )
£ ; ;

Name: Lrod, 07 ( Torlee
Title Cpo

{COLLECTOR)
Per: Y ‘
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ADDENDUM C

Pagelois

Rayco Recyching Company
120 New Road

Exst Amberst, NY 14051
Office §17-477-5812

Fax 937-545-2401

To: GREEN BOX NA, LIC
20778 LAWRENCE DRIVE
OF FERE, W1 54215
PHONE: 920-347-2858

FAX: 9ID-B47-3840

Centract to supply sorap tires:

Royes Retyeling (RRCT will supnoly 58,240 tony of serap fires o tre rubber to Green BOX NA [GB)ina
combination of baled tires, loose joadad tiras In 53 faot trallers or athar tire rubber products.
Dirnenisions. of babes will not axcsed 353X 8 or 4% B'RE" 30 a3 to facllitate loading. Bades must weigh

approximately 1,800 pounds gach, Ng loose tiegs will be shipped that ane too targe to Bt into the
pyrobysis onit 16 maximucn). Tires will be free of byrge amounts of mud or dirt or other foreign objects.

Materkls will be deliverad to: Michigan [or other sites o be negotioted] Dellveries o start on a date
Eiven by the purchaser, with thirty {30] days’ notice..

Cost; The maximym cost will be $45.00 per ton based on a purchase of up 1o 160 aet ton of tires per day
X7 days per week 1,120 et ton, or up o 58,240 net ton per year for » total of $2,620, 000.00 per year,

Gresn Box NA will provids Royeo Recyeling Company with up to 20 days of storage at its site with
afftouding ability six days per wieek,

Depasit: 4 deposit is required of $440,000.00 into Alexander £ Kune PC Client Trust Account - 1OLTA,
33717 Woesdwand Rvenue K283, Birrdnzham, M 48002-0913 |, { 248-644-4539 LexKahne@emall.com )

Beaeficiary Bank: Tatmer Bank , 2301 West Biz Beaver Road, Ste 525, Troy, M! 48084

Rowting Number:

——tit EFT

Trust Account Numimr:[
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Unon receipt of this depasit, Mr. Kuhne will give seller, Rogca Recycling, notice to proceed srd to
release documents confirming the ability of Royco to provide the contracted materis] amounts for the
dugation of the Term. This preel will include Name, Addraes and phong numbaers of coltection sites or
rornpanies that sre under contract to deliver tires as directed by Royon Recyciing. This information is
ouly tu be used for the pteposs of verification. The information is confidential and proprietary and is not
1o be used by Grean Bux or sy of s subsidiaries or aszociates for commerciad gain or supply. Gresn
baw erust netify M. Kuhne of receipt snd varification of this information within 24 hours of receint. M,
Kumé will not relesne these Runds unti] the dotarsents have Besn sent and confirmiad. if Royeo doss ot
supply this information within 48 hours of notics Mr. Kuhne will deal with the deposit funds s

nstructed by Green Box.

The daposit will be credited equaliy toward asch fosd of tires. Bafance will e invoiced dally and Is due
within ten calendar days of tnvoice, If payments are pot recelved on tinse deliveries will stop eotil
batences due are pakl, Deposit s due upon signing, contract will be void if not signed and returned by
September 9th 1014 and deposh recelved bir Mr. Kuhnge |

Tarm- This contract Is for 4 years renewable for two additions! Terms of 4 years each upon written
notice from Green Box NA st least 58 days before the end of any Term, as long 35 economic [markat}
and legal droumstances aliow. Green Box further agrees not to source matertals from any other

suppliers while under this agreement.
Upon sxsciting this contract, Greern Box NA vl have the nption to exscate another supply contract

within & roniths, with delivery of materisls to sither 2 site in U1k or Texas, Both the Utsh sod Texas
contracts will kave the same matedal specification, cost, daposit, snd term as this contract.

&5 must be approved toatospt and dispose of tires as reguired by faw [o either the recaiving state or
the state of departure. Suppler must assist with these required approvals.

FORCE MAJELIRE

Foree mijeurs means any event bayond & Party™s cortrol, which eaold not be reasonably foreseen st the
tirme this Agreament was Bxecubed, given i unforsseesbie and unavaidable nature, including, but
without Hmitation, any order, reguiation, decision or directive, pdgment or detarmination lssued by any
authorty in stam_te or other form: any aprising, disturbance, civit war or war with » forelgn power, strike
or other labor disturbance; any fire. floed or sther act of Ged; or, in general, say other condition beyond
the control of a Party. :

1f un wyent of force majeure should occur and prevents one of the Parties from performing iy
obligations snder this Agreament, the Party iwvaking an event of foree majeure sholl provide the other
Party with:
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Full evidence of vhe sald event &5 promptly an possibie anad b any event within seven {7) days of the
Deomenes wnd,

Ary aciditionst information that the athar Party may ressanably sequing ta sseertain the forcs majeurs
matues af the concerned weent and:

An aaproprizve reportiag of the evchrtion of the situation.

If the event of foroe majeure st comtinues Tor & 3 fthree) muonth pariod sfter its occutranon, then the
Pary which has not dairmed Foroe mixjou iy sleet 1o terminzte this Agreemant, dripty by informing
the Gthare Party in writing of ity decision to terminate thiy Agreenment with Immodiste effect,

PEPUTES

This Agresmment shuti be poverned by, intarpreted, constrond, smd enforoed in accordance with the ws
of the State of Wisiorstn without ssgend 1o the printinies of conflicts of baw tereol.

Ay dispute or chuim anting out of this Agrosmant or this temmsscdons sontergixted hereby, which the
Farties pte urable to recrive themseives, thall be seitled through Binding ariitration, Any such
arbieration shall be administered by the American Arbltration Assotiation under Hs then-spplicable
Commarcial Arbitrtion Rules, The arbiluration shatl be Neard and ducidad by thees [3) astiustors {one
selected by SELLER, one selected by Buyer and the third selected by the first two arbitrators], and any
Juddgenent an the awasd rendeted by the avbitratars may be entered In any cowt having jurlsdiction
thereeof, The arbltrators ay allocate casty among S Parties but shall not have the suthority to sevess
sy incidental, consequentin!, special or puvitive damages, regardioss of whethar of not such darrages
were reasorabily fareseeable, Th arbitration shall take place in the State of Wisconsin.

THE SELLER:
Signed, this &th  day of September, 2014

. 4
Y
¥,

Signatre: et LA

Titde: Owenir aeid manager Reyeo Recycling/ Frank €. Hil
nforoycoreryeling.com

THE 8UYER:

Signature; i

Printed Kime and 08dre. . e
Teiaphone and 2mal 900058 s
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