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LME Aluminum Stocks, chart prepared by the Permanent Subcommittee on
Investigations.

Metro Freight Incentives, chart prepared by Goldman Sachs.

[Source: Goldman Sachs Counsel letter to the Permanent Subcommittee on
Investigations, GSPSICOMMODS00046232, included in Exhibit 39.]

Aluminum Tonnage Shipped (Metro Warehouse (Detroit) to Metro Warehouse
(Detroit), chart prepared by Goldman Sachs. [Source: Goldman Sachs Counsel letter to
the Permanent Subcommittee on Investigations, PSI-GoldmanSachs-20-000002.]
Goldman Employees Who Served As Metro Board Members, 2009 to 2014, chart
prepared by the Permanent Subcommittee on Investigations.

Aluminum Merry Go Round Transactions, chart prepared by the Permanent
Subcommittee on Investigations.

Detroit Queue and Platts MW Aluminum Premium, chart prepared by the Permanent
Subcommittee on Investigations.

Wentworth Ownership Structure, chart prepared by the Permanent Subcommittee on
Investigations.

Overview of North America Gas, Power and PI Assets, as of 03/31/2011, chart prepared
by J.P. Morgan. [FRB-PSI-623097, included in Exhibit 58]

JPMorgan internal email, dated October 2010, re: Please sir! mor BCR!!!!

Excerpts from 2013 CNR Financial Statement, prepared by CNR.
[GSPSICOMMODS00046374, included in Exhibit 17]

Queue Length, chart prepared by the Permanent Subcommittee on Investigations.

Documents Related to Goldman Sachs/General:

2.

Excerpts of Goldman Sachs responses to questions from the Federal Reserve on 4(o)
Commodities Activities, dated May 26, 2011, re: 1997 v. 2010 physical commodity
activities. [FRB-PSI-200600-6021, 608-610]

Excerpt from Goldman Sachs Presentation, Federal Reserve Bank of New York Discovery

Review: Global Commodities - US Natural Gas & Power, dated March 2010, (Financial vs.
Physical Trades FY 2009). [FRB-PSI-400006, 008]
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Goldman Sachs Presentation, Global Commodities, Presentation to the Board of Directors
of The Goldman Sachs Group, Inc., dated October 2011, including Metro, CNR and
Cogentrix highlights. [FRB-PSI-700011-030]

Excerpts from Goldman Sachs Memorandum, dated July 2012, re: Firmwide Client and
Business Standards Committee Meeting, (...Merchant Banking include CNR, Metro and
Vale.... *** . Nufcor - treated as part of firm’s own activities).

[FRB-PSI-200984, 995-996, 1000-001]

Goldman Sachs Memorandum to the Federal Reserve, dated July 2013, re: commodity-
related activities, including environmental/catastrophic risk. [FRB-PSI-201245-268]

Goldman Sachs Presentation, Global Commodities & Global Special Situations Group,
Presentation to the Board of Directors of The Goldman Sachs Group, Inc., dated
September 2013, including Metro and CNR (short coal hedge) highlights.
[FRB-PSI-400077-098]

Consolidated Holding Company Report of Equity Investments in Nonfinancial Companies -
FR Y-12, dated June 30, 2014, prepared by The Goldman Sachs Group, regarding its
merchant banking investments. [FRB-PSI-800013-016]

Documents Related to Goldman Sachs Involvement with Uranium:

9.

10.

11.

12.

Goldman Sachs New Product Memorandum, dated December 2008, re: Uranium Trading.
[FRB-PSI-400039-052]

Goldman Sachs Physical Commodity Review Committee: Meeting Minutes, dated May
2013, re: enriched uranium (UF6). [FRB-PSI-400053-055]

Nufcor Organization Chart, prepared by Goldman Sachs.
[GSPSICOMMODS00046240]

Excerpts from Goldman Sachs’ counsel letter to the Subcommittee, dated October 2014, re:
Nufcor, attached chart, Nufcor Uranium Utility Supply Contracts at the time of the Nufcor
Acquisition (June 30, 2009)).

[PSI-GoldmanSachs-21-000001, 004 and GSPSICOMMODS00046532-533]

Documents Related to Goldman Sachs Involvement with Coal:

13.

CNR Organization Chart, prepared by Goldman Sachs.
[GSPSICOMMODS00046318]
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14. Excerpt from Coalcorp Mining Inc., Notice of Special Meeting of Shareholders to be Held
on February 11, 2010 and Management Information Circular.
[PSI-CI-01-000001-003]

15. Goldman Sachs submission to the Federal Reserve, Report of Changes in Organizational
Structure - FR Y-10, dated April 2010, re: CNR.
[GSPSICOMMODS00046301-303]

16. Excerpt from C.I. Colombian Natural Resources I SAS and J. Aron & Company Marketing
Agreement, dated September 2011. [GSPSICOMMODS00046496-501, 509]

17. Excerpt from C.I. Colombian Natural Resources I S.A.S, Financial Statements for the years
ended on the 31° of December of 2013 and 2012 and Statutory Auditor’s Report, dated
March 2014. [GSPSICOMMODS00046366-367, 373-376]

18. Excerpts from Goldman Sachs counsel letter to the Subcommittee, dated October 2014, re:
CNR. [PSI-GoldmanSachs-19-000001, 004-005]

19. Goldman Sachs counsel letter to the Subcommittee, dated November 2014 (...J. Aron acted
as the exclusive marketing and sales agent for CNR....).

[PSI-GoldmanSachs-25-000001-003]

20. Goldman Sachs Metals & Mining, Background to Environmental and Social Due
Diligence, updated 2012. [FRB-PSI-300221-230]

Documents Related to Goldman Sachs Involvement with Aluminum:

21. Excerpt from Goldman Sachs counsel letter to the Subcommittee, dated October 2014,
including chart, Aluminum Tonnage Shipped. [PSI-GoldmanSachs-20-000001-002]

22. a. Invoice List of Glencore Ltd. and Red Kite Master Fund Limited.

[GSPSICOMMODS00046871-872]

b. Glencore Ltd. invoice to Metro International Trade, dated June 21, 2013, in the amount
0f'$9,909,280.66. [GSPSICOMMODS46873]

c. Glencore Ltd. invoice to Metro International Trade, dated June 21, 2013, in the amount
of $402,190.77. [GSPSICOMMODS46874]

d. Glencore Ltd. invoice to Metro International Trade, dated September 24, 2013, in the
amount of $321,105.33. [GSPSICOMMODS46875]

e. Red Kite Master Fund Limited invoice to Metro International Trade, dated November
13, 2012, in the amount of $5,735,700. [GSPSICOMMODS46876]

f. Red Kite Master Fund Limited invoice to Metro International Trade, dated December
20, 2012, in the amount of $632,720. [GSPSICOMMODS46877]



23.

24.

25.

26.

27.

28.

29.

30.

31.

32.
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g. Red Kite Master Fund Limited invoice to Metro International Trade, dated January 28,
2014, in the amount of $2,932,731.43. [GSPSICOMMODS46878]

h. Red Kite Master Fund Limited invoice to Metro International Trade, dated November
13, 2013, in the amount of $14,084,401.27. [GSPSICOMMODS46879]

Warrant Finance Agreement, DB Energy Trading LLC and Metro International Trading
Services, LLC, dated September 2010. [GSPSICOMMODS00047434-447]

Excerpt from Goldman Sachs Presentation, MITSI Holdings LLC, Board of Directors
Meeting, dated December 2012, slide entitled Overview Off-warrant Deals re: Red Kite
deals. [GSPSICOMMODS00009348]

Metro internal email, dated November 2012, re: Detroit Ali - off warrant storage deal.
[GSPSICOMMODS00046684-686]

Glencore/Metro email exchange, dated April 2013, re: New Deal - Glencore Detroit (,,,all
91,000 mt for Glencore scheduled to ship outbound in May/June will do so as scheduled
but will go to other Metro locations in Detroit (we of course decide) and remain off
warrant until June/July 2013 at which point the material will be rewarranted.).
[GSPSICOMMODS00046687-691]

Charts related to last Red Kite deal and Glencore deal, prepared by Metro for LME in 2014.
[GSPSICOMMODS00046666-683]

Metro internal email, dated December 2010, re: Montreal (...blocking others. *** ...Q
management....). [GSPSICOMMODS00047422]

Metro internal email, dated February 2012, re: Stemcor 12 Kt to Detroit (...queue
management...). [GSPSICOMMODS00047423-429]

Metro internal email, Michael Whelan, Metro, email, dated June 2013, re: Resignation (I
have some questions and concerns regarding the Chinese Wall Policy that is in place which
regulates the interaction between Metro International, its customers, and J. Aron. This
morning’s confrontation was extremely questionable.) [GSPSICOMMODS00047430]

Metro International Trade Services (2011-2013), chart regarding agreements of sharing
physical premiums. [GSPSICOMMODS00046531, 46630]

Goldman Sachs/Metro International Trade Services, Management Brief, June 2011

(Extraordinary income from counterparties sharing physical premium with Metro...).
[GSPSICOMMODS00009668]



33.

34.

35.

36.

37.

38.

39.
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LME counsel letter to the Subcommittee, dated November 2014 (...while the LME would
view such behavior as a contravention of the “spirit” of the relevant requirements, it may
be difficult to argue that it constituted a contravention of the “letter” of those
requirements.). [LME_ PSI10002459-462]

Aluminum Users Group Memorandum, dated October 2012 (The LME'’s terminal market
model ... is broken.). [PSI-AlumUsersGroup-01-000010-012]

Goldman Sachs Presentation to Firmwide Client and Business Standards Committee,
Metro International Trade Services, dated August 2011, including slide entitled, Metro
Financial Summary. [FRB-PSI-707486-500]

a. Excerpt from Goldman Sachs Presentation, MITSI Holdings LLC, Board of Directors
Meeting, dated December 2011, including slide entitled Current Deal Pipeline.
[GSPSICOMMODS00009287, 296]

b. Excerpts from Goldman Sachs Presentation, MITSI Holdings LLC, Board of Directors
Meeting, dated March 2012, including slides entitled Current Deal Pipeline and
Overview Off-warrant Deals. [GSPSICOMMODS00009423, 433, 437]

c. Excerpts from Goldman Sachs Presentation, MITSI Holdings LLC, Board of Directors
Meeting, dated December 2012, including slides entitled Current Deal Pipeline and
Overview Off-warrant Deals. [GSPSICOMMODS00009332, 343, 348]

d. Excerpts from Goldman Sachs Presentation, MITSI Holdings LLC, Board of Directors
Meeting, dated March 2013, including slides entitled Current Deal Pipeline and
Metro’s Annual Financial Performance. [GSPSICOMMODS00009355, 364, 370]

London Metal Exchange (LME) document listing terms and conditions applicable to all
LME listed warehouse companies, dated April 2014. [LME PSI0001406-427]

a. Conflict Management Procedures Between Metro and Other GS Businesses and
Personnel, Policy Issued To: Global Commodities Sales and Trading, Global
Commodities Principal Investment, Metro Board Members, Metro Management and
Staff, dated February 2010. [FRB-PSI-602457]

b. Information Barrier Policy: Metro and other GS Businesses and Personnel; For:
Global Commodities Sales and Trading, Global Commodities Principal Investment,
Metro Board Members, Metro Management and Staff, dated March 2014.
[GSPSICOMMODS00004059-076]

Excerpt from Goldman Sachs counsel letter to the Subcommittee, dated September 2014,
including table listing Total Annual Freight Allowance Paid by Metro and Annual Freight
Allowance Paid by Metro to J. Aron.

[PSI-GoldmanSachs-15-000001 and GSPSICOMMODS00046232]
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40. Excerpts from Goldman Sachs counsel letter to the Subcommittee, dated August 2014,
including list of authorized Goldman Sachs employees given access to confidential

information. [PSI-GoldmanSachs-17-000001 and GSPSICOMMODS00046225-226]

Documents Related to Morgan Stanley/General:

41. Morgan Stanley Presentation, Global Commodities Overview, dated May 2009.
[FRB-PSI-618889-908]

42. Morgan Stanley Presentation, Morgan Stanley Commodities, Business Overview, dated
February 2013, prepared for the Permanent Subcommittee on Investigations.
[PSI-MorganStanley-01-000001-027]

43. Consolidated Holding Company Report of Equity Investments in Nonfinancial Companies -
FR Y-12, dated June 30, 2014, prepared by Morgan Stanley, regarding its merchant banking
investments. [FRB-PSI-800009-012]

Documents Related to Morgan Stanley Involvement with Natural Gas:

44. Excerpt from Morgan Stanley Presentation, Federal Reserve Bank of New York, Morgan
Stanley Infrastructure Platform Review, prepared by Morgan Stanley, dated September
2013.

[FRB-PSI-400321-329, 331-333, 341, 351-352, 365-366]

45. a. Application of Wentworth Gas Marketing LLC for Long-Term Authorization to Export
Compressed Natural Gas, submitted to the Department of Energy, Office of Fossil
Energy, dated May 2014.
b. Department of Energy, Olffice of Fossil Energy, In re Wentworth Gas Marketing LLC,
Order Granting Long-term Authorization To Export Compressed Natural Gas, dated
October 2014. [PSI-DOE-01-000004-016]

46. Excerpt from Morgan Stanley Presentation, Morgan Stanley Infrastructure Partners,
Overview of Southern Star, dated August 2014.
[MS-PSI-00000001-016, 019-020. 023-027, 035, 037]

47. Morgan Stanley counsel letter to the Subcommittee, dated September 2014, re: Morgan
Stanley’s purchase of the Deutsche Bank natural portfolio and involvement with Wentworth
Holdings LLC. [PSI-MorganStanley-13-000001-009]

48. Excerpt from Morgan Stanley Presentation, Morgan Stanley Infrastructure Partners,
Southern Star Followup Questions, dated October 2014.
[MS-PSI-00000455-460, 465-469, 472-475]
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Documents Related to Morgan Stanley Involvement with Crude Oil:

49. Excerpts from Morgan Stanley counsel letter to the Subcommittee, dated October 2014, re:
early New York oil storage. [PSI-MorganStanley-17-000001-002]

50. Excerpts from Morgan Stanley counsel letter to the Subcommittee, dated June 2013, re:
TransMontaigne. [PSI-MorganStanley-06-000001-004]

51. Excerpts from Morgan Stanley counsel letter to the Subcommittee, dated October 2014, re:
oil storage data, revenue, and Olco Petroleum Group.

[PSI-MorganStanley-19-000001-003]

Documents Related to Morgan Stanley Involvement with Jet Fuel:

52. Excerpts from Jet Fuel Supply Agreement between Morgan Stanley Capital Group Inc. and
United Airlines, Inc. and United Aviation Fuels Corporation, dated September 2003.
[PSI-UnitedAirlines-01-000003, 013, 016, 020-022]

53. Morgan Stanley counsel letter to the Subcommittee, dated September 2014, re: Emirates.
[PSI-MorganStanley-15-000001-004]

54. Emirates counsel letter to the Subcommittee, dated October 2014, re: jet fuel purchases and
hedges. [PSI-Emirates-01-000001-004]

55. Emirates counsel letter to the Subcommittee, dated October 2014, re: jet fuel purchases and
hedges. [PSI-Emirates-02-000001-007]

Documents Related to JPMorgan Chase/General:

56. a. Notice to the Board of Governors of the Federal Reserve System by JPMorgan Chase &
Co., submitted July 21, 2005, requesting complementary authority for physical
commodity activities. [PSI-FederalReserve-01-000004-028]

b. Notice to the Board of Governors of the Federal Reserve System by JPMorgan Chase &
Co., submitted November 25, 2008, requesting complementary authority for refining
activities. [PSI-Federal Reserve-01-000553-558]

57. Federal Reserve letter to JPMorgan Chase, dated April 9, 2009, granting complementary
authority re: refining activities. [PSI-FRB-11-000001-002]

58. JPMorgan Presentation, Global Commodities — Operating Risk, dated April 2011.
[FRB-PSI-623086-127]

59. JPMorgan Chase physical inventory positions, 2008-2012.
[JPM-COMM-PSI-000015-016]



60.

61.

62.

63.

64.

65.

66.
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Merchant Banking Investment in Henry Bath, undated, prepared by JPMorgan.
[FRB-PSI-000580-582]

Excerpt from JPMorgan Presentation, Commodities Physical Operating Risk, Update to
CIBRC, dated January 2013, with slide entitled Physical Operating Risk Review of Project
Liberty. [FRB-PSI-301379, 381]

Consolidated Holding Company Report of Equity Investments in Nonfinancial Companies -
FR Y-12, dated June 30, 2014, prepared by JPMorgan, regarding its merchant banking
investments. [FRB-PSI-800005-008]

Excerpts from Global & Regional Investment Bank League Tables — 1H2014, dated
September 2014, prepared by Coalition Analytics Intelligence.
[PSI-Coalition-01-000019-021]

JPMorgan Chase counsel letter to the Subcommittee, dated June 2014, re: J.P.Morgan
Ventures Energy Corporation (JPMVEC). [PSI-JPMC-11-000001-002]

JPMorgan Chase counsel letter to the Subcommittee, dated October 2014, re: JPMVEC and
Project Liberty. [PSI-JPMorganChase-14-000001-009]

JPMorgan Chase counsel letter to the Subcommittee, dated October 2014, re: various
commodity issues. [PSI-JPMorgan-15-000001-008]

Documents Related to JPMorgan Chase Involvement with Electricity:

67.

68.

69.

70.

Power Plans Owned or Controlled via Tolling Agreements, 2008 to present, chart prepared
by JPMorgan. [JPM-COMM-PSI-000022-025]

Federal Reserve Bank of New York letter to JPMorgan, dated March 2008, granting 2-year
grace period for power plants and other assets acquired from The Bear Stearns Companies
Inc. [FRB-PSI-900001-003]

Excerpts from JPMorgan Presentation, Global Commodities Deep Dive Risk Review, dated
October 2009. [FRB-PSI-200634-638, 640-642, 644-645, 649-655]

a. Notice to the Board of Governors of the Federal Reserve System by JPMorgan Chase &
Co., submitted December 30, 2009, requesting complementary authority for energy
management activities. [PSI-FederalReserve-01-000561-567]

b. Notice to the Board of Governors of the Federal Reserve System by JPMorgan Chase &
Co., submitted December 30, 2009, requesting complementary authority for tolling
activities. [PSI-FederalReserve-02-000012-059]



71.

72.

73.

74.

75.

76.

77.

78.

9.

JPMorgan letter to the Federal Reserve, dated February 2010, requesting extension and
additional complementary authority. [FRB-PSI-300286-290]

Federal Reserve letter to JPMorgan, dated June 2010, granting complementary authority
regarding power plants. [FRB-PSI-302571-580]

JPMorgan Transaction Overview, dated August, 2010, regarding purchase of Kinder
Morgan Power Plant. [FRB-PSI-300066]

Undated document prepared by JPMorgan regarding power plant restructuring.
[FRB-PSI-300352-353]

JPMorgan Presentation, Commodities Operational Risk Capital, dated May 2011.
[FRB-PSI-300727-736]

JPMorgan internal email, dated April 2010, re: Resume for Power, attaching resume of
John Howard Bartholomew (Identified a flaw in the market mechanism Bid Cost Recovery
that is causing the CAISO to misallocate millions of dollars.). [PSI-FERC-02-000009-010]

JPMorgan internal email, dated October 2010, re: Please sir! mor BCR!!!!
[PSI-FERC-02-000042]

JPMorgan internal email from Francis Dunleavy to Blythe Masters, dated March 2011, re:
CAISO update (I will handle it but it may not be pretty.). [PSI-FERC-02-000067]

Documents Related to JPMorgan Chase Involvement with Copper:

79.

80.

81.

82.

&3.

JPMorgan Presentation, JPM Commodity Capabilities, dated January 2012.
[FRB-PSI-200832-865]

Excerpt from JPMorgan Presentation, FED/OCC Quarterly Meeting, dated February 2013,
including slide entitled, Physical Inventory Limits from FED & OCC.
[FRB-PSI-301443, 447]

Federal Reserve email to the Subcommittee, dated October 2014, re: treating copper as
“bullion.” [PSI-FRB-16-000001]

JPMorgan counsel email to the Subcommittee, dated October 2014, re: metals trading desk.
[PSI-JPMorgan-16-000001]

JPMorgan cou.Onsel letter to the Subcommittee, dated October 2014, re: JPMorgan copper
activities. [PSI-JPMorgan-18-000001-008 and JPM-COMM-PSI-000064-066]
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84. OCC Interpretive Letter No. 553, dated May 1991, re: treating platinum as bullion.
[PSI-OCC-01-000112-113]

85. OCC Interpretive Letter No. 693, dated November 1995, re: treating copper bullion.
[PSI-OCC-01-000135-141]

86. a. Comment Letter of Senator Carl Levin to the Securities and Exchange Commission,
dated, July 2012, re: JPM XF Physical Copper Trust Pursuant to NYSE Area Equities
Rule 8.201.
b. Comment Letter of Senator Carl Levin to the Securities and Exchange Commission,
dated, March 2013, re: JPM XF Physical Copper Trust, Form S-1 Registration
Statement.

87. Comment Letter of law firm representing cooper fabricating companies to the Securities
and Exchange Commission, dated July 2012, re: rule change allowing copper ETF. [PSI-
VandenbergFeliu to SEC(July2012)-000001-005]

88. LME email to the Subcommittee, dated November 2014: re: LME’s public Warrant
Banding Report dated December 15, 2010. [PSI-LME-06-000001]

Documents Related to JPMorgan Chase Involvement with Size Limits:

89. Methodology for Calculating Capacity Payments for Purposes of 5% Limit, undated,
prepared by JPMorgan. [FRB-PSI-300345-347]

90. Excerpt from JPMorgan Presentation, FED/OCC/FDIC Quarterly Meeting, dated
September 2013, Physical Inventory Limits from FED & OCC.
[FRB-PSI-301383, 387]

91. Excerpt from JPMorgan Chase counsel letter to the Subcommittee, dated October 2014,
including chart with inventory levels for copper, platinum, and paladium as of September
28,2012 held by JPMorgan Chase Bank. [PSI-JPMorgan-15-000001 and JPM-COMM-
PSI-000049]

92. JPMorgan internal email, dated January 2012, re: Consolidated OCC Summary 10 Jan
2012, providing inventory levels for metals held by JPMorgan Chase Bank.
[OCC-PSI-00000336]

93. JPMorgan internal email, dated January 2012, re: Consolidated OCC Summary 19 Jan

2012 (...took further action yesterday to lend 100k tonnes of materials to the market as well
as sell 400k tonnes of material to JPMVEC.). [OCC-PSI-00000344]
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95.

96.

97.

98.

99.
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JPMorgan internal email, dated January 2012, re: Consolidated OCC Summary 19 Jan
2012 (It will not happen again that you learn about it after the fact when it is an issue
within our control.). [OCC-PSI-00000340]

JPMorgan internal email, dated February 2012, re: 5% Limit Calculation (Following are
our current and proposed methodologies for calculating the [OCC] 5% limit.).
[OCC-PSI-00000324]

JPMorgan Chase counsel email to the Subcommittee, dated November 2014: re: JPMCB'’s
daily aluminum inventory values and the corresponding LME cash price for aluminum.
[PSI-JPMorgan-23-000001]

Excerpt from JPMorgan Chase counsel letter to the Subcommittee, dated October 2014, re:
aluminum trades and 5% limit. [PSI-JPMorgan-17-000001-002]

Excerpt from JPMorgan Chase counsel letter to the Subcommittee, dated November 2014:
re: JPMCB aluminum holdings. [PSI-JPMorgan-19-000001-003]

a. Metro legal counsel letter to LME, dated January 27, 2014.
[GSPSICOMMODS00046661-665]

b. Metro legal counsel letter to LME, date April 15, 2014.
[GSPSICOMMODS00046834-848]

&



Global LME Aluminum Stocks
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Source: Prepared by the Permanent Subcommittee on Investigations using information provided by
Novelis. See undated “LME Stocks 2014-05-06,” prepared by Novelis, PSI-Novelis-01-000001.

4 Permanent Subcommittee on Investigations
; EXHIBIT #1a




METRO FREIGHT INCENTIVES

Year. . oy Metro. -~ | Pa ro.to ). Aron*
2010 S 36,886,081.53 | S 4,833,782.97
2011 S 78,705,509.76 | S 42,837,549.73
2012 S 102,810,074.24 | S 21,239,974.82
2013 S 128,841,024.47 | S 19,115,351.31

* The spread that J. Aron earned on the trade constituted a very small portion —
approximately 2% — of the actual freight allowance that J. Aron received from
Metro.

PSi-GoldmanSachs-15-000006

GSPSICOMMODS00046232

Permanent Subcommittee on Investigations
EXHIBIT #1b



ALUMINUM TONNAGE SHIPPED
(METRO WAREHOUSE (DETROIT) TO METRO WAREHOUSE (IDETROIT))

YEAR SHIPPED TONNAGE SHIPPED (MT)
2010 (FROM FEBRUARY) 69,725
2011 100,000
2012 200,000
2013 219,025
2014 (THROUGH JANUARY) 38,975

Source: Letter from Goldman Sachs Counsel to the Permanent Subcommittee on Investigations,
dated October 20, 2014, PSI-GoldmanSachs-20-000002.

Permanent Subcommittee on Investisations
EXHIBIT #lc¢
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ALUMINUM MERRY GO ROUND TRANSACTIONS

Metro Warehouse A Metro Warehouse B

Metro Warehouse A Metro Warehouse B
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Source: Prepared by the Permanent Subcommittee on Investigations using information provided by Harbor

Aluminum. See undated “HARBOR's estimated aluminum load-out waiting time in LME Detroit Warehouses vs
HARBOR's MW Transactional Premium,” prepared by Harbor Aluminum, PSI-HarborAluminum-03-000004.
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Wentworth Ownership Structure

Morgan Stanley
(100%)

||
Morgan Stanley
Capital Group
(100%)
|
MSDW Power
Development Corp.
(1009%)
|
Wentworth
Holdings LLC
(100%)

Wentworth Gas Wentworth Gas
Compression LLC Marketing LLC

Source: 9/19/2014 letter from Morgan Stanley to Subcommittee, at PSI-MorganStanley-13-000004.
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FOTA CONFIDENTIAL TREATMENT REQUESTED CONTAINS PRIVILEGED INFORMATION -
DO NOT RELEASE PURSUANT TO 5 U.S.C. § 552, 18 C.F.R. §§ 1b.9, 1b.20 AND 388.1112

From: Luis Davila <Luis.Davila@)jpmargan.com>

Semnt: Friday, October 22, 2010 5:55 PM

To: John Rasmussen <John Rasmussen@jpmorgan.com>; Ryan M Martin
<ryanm martin@jpmorgan.com>

Subject: Please sir! mor BCRI!!!

Luis Davila | Investment Bank T&O | Energy | I1SO Associate | 1.P, Morgan

700 Loulslana Street, Sulte 1000, Houston, TX 77002 | T: 713 236 4169 | F; 713 236 5000
luis.davila@jpmorgan.com | jpmorgan.com

Permanent Subcommittee on Investigations

EXHIBIT #1i

JPM-069383



Excerpts from 2013 CNR Financial Statement

“CNR 1 started several legal actions for the unblocking of the mine,
including protection petitions and police proceedings filed with the
mayor of El Paso, as well as a request of administrative protection
before the National Mining Agency ANM. Likewise, a large number of
letters was sent to request the intervention of police and military
authorities, the Governor of Cesar, the office of the Attorney General
and the People’s Defender Office, as well as to the Mines and Interior
Ministries, among others.”

Source: 2013 and 2012 CNR Financial Statements, at Note 1, GSPSICOMMODS00046366 -
397, at 374,

“The total blockade of the La Francia mine lasted for 244 days, until the
22nd of September of 2013, and it was lifted thanks to a private
agreement in which CNR I paid a cash bonus of $20,000 to each one of
the persons that were still protesting. Once CNR I resumed the control
of the mine, the activities to recover the productive areas were started,
particularly the pumping of water from the pit.”

Source: 2013 and 2012 CNR Financial Statements, at Note 1, GSPSICOMMODS00046366 -
397, at 374. Goldman legal counsel subsequently told the Subcommittee that 120 protestors were
paid $10,000 each. 10/30/2014 letter from Goldman legal counsel to Subcommittee, PSI-
GoldmanSachs-24-000001 - 003, at 001.

Permanent Subcommittee on Investigations
EXHIBIT #1j
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Source: Prepared by Permanent Subcommittee on Investigations using information provided by Harbor
Aluminum and Deutsche Bank. See undated “HARBOR's estimated aluminum load-out waiting time in
LME Detroit Warehouses vs HARBOR's MW Transactional Premium.” prepared by Harbor Aluminum.,

PSI-HarborAluminum-03-000004; Subcommittee briefing by Deutsche Bank (8/22/2014).
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Confidential/Proprietary Confidential Supervisory Information

JULY 9, 2013

Introduction

Goldman Sachs engages in two principal types of commodity-related activity: acting as a
market maker and making investments in companies that are engaged in commo
related activitics. Each of these activities has a different profile. Goldman Sachs acts
a market maker through its Global Commodities Business Unit (Global Com
invests in companies engaged in commodities-related activities through ]
Commodities Principal Investment (GCPI) group within Global Cay
through certain other groups in the firm.

General Approach:

~ appropriate for our firm. Our conclusion ¥
ability to manage such risks at the level
activity and oversee the managem ough the various committees

eing selective with regard to the

b

In rcorm:ec’_cmn., Wlth the-se- markEt—
Ved in makmg a.nd takmg delivery of commodities and, for

hese activities are described more fully in Annex A. Qur
related capabilities enable us to provide risk management solutions

arketing-making activities in physical commiodities involve the following products:
Power

e Natural Gas

s Oil-& oil products

s Liguified natural gas (LNG)

e Natural gas liquids (e.g., ethane, butane and propane)

Permanent Subcommittee on Investigations
EXHIBIT #6
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e Coal

o Freight

o Base metals

e Uraniym

o Agricultural products — (e.g., palm oil, rubber and wheat)
» Emissions, carbon and renewable credits

Physical activities have grown and continue to grow as part of the overall -
business but remain a limited part of our market-making activities. We
holistically and from a market risk perspective do not distinguish Jg
and physically-settled transactions insofar as the market ex
financial market risk is relatively the same.

While market exposures between financially and physma Be
similar, physical activities involve operational risks (@
not exist in the context of financially-settled

.ysmal actmtl.es are _settled) is

commodities, liability for damages is
y that owns or operates the facilities involved
owner of the: commodity, Nevertheless, we take
ferein to mitigate potential risk exposures. First, we are
iness that we do. For example, Goldman Sachs arranges

Brude oil). Second, and perhaps more importanitly, we apply
y PCRC, defined below) to ensure that the vessels and facilities that
sort commodities and the operators of such vessels and facilities meet

t we arrange for storage or transport of a commodity, we apply multiple
ols. Before engaging in a new physical commodity activity (or an activity in which
ave not engaged over an extended period of time), the proponents of engaging in the
1vity present their proposal and associated risk considerations to the finm’s Physical
Commedity Review Committee (PCRC). PCRC is tasked with maintainirig a consistent
approach to evaluating risks associated with the firm’s commodities activities. In
addition to review by PCRC, new activities are required to be reviewed by the applicable
Regional New Activity Committee (RNAC) and/or the Firmwide New Activity

2
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Committee (FNAC). These committees conduct a detailed review and ensure the activity
can managed satisfactorily and are accountable for ensuring that business standards and
practices (including those relating to reputational risk management and client service) are
propetly observed. Further, we vet vendors that provide commaodity-related services.

Goldman Sachs manages the risks associated with our physical commodities busin
with the same rigor that we apply to the management of our derivatives businesses.
analyze each aspect of risk associated with any product in which we trade. Fof
when We trade currencies we con51der the risk that a central bank woi

transport gas to buyers.

Commodity-Related Investments:

Goldman Sachs, through various. subsidiaries, i inyes
commodity-related activities. For example, wa#
open-pit coal mine in Colombia.

their competence to manage risk:
assume ditect responsibility
appropriate oversight thr

c’business. As an investor, we do not
'risk management. Second, we provide
it on the boards of directors of the portfolio
the companies adhere to best practices with

respect to-environm ety (EHS) and reputational risk.

3
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Redacted By

Permanent Subcommittee on Investigations
et e e i e L e ]

ch is calculated using the Advanced Measurement Approach,
seven risk categories: legal and regu‘latory, execution and processing,

. area, exposure related to pal'tl(:ipation in commodity ma:rkets prlmarﬂ_y resides
Wl damage to physical assets risk category in Global Commodities:

ggtobal Commodities’ operational risk loss during storage and transportation of its
physical commodity assets is limited to the value of those assets as
catastrophic/environmental risk resides with the facility operators. Estimates derived
through scenario analysis are driven by the single largest value of energy assets in storage
or fransportation in the period. Basel-compliant insurarice has been applied to capital in

6
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this risk category. As of 1Q 2013, Global Commaodities operational risk capital for
damage to physical assets risk was $3mm. Without the insurance application, this figure
would have been $73mm, which reflects the highest dollar value of inventory at a single
location, re-priced to the peak of the 1-year forward curve. Please refer to Appendix B for
more detailed information.

Goldman Sachs holds opetational risk capital for the Damage to Physical Assets risk
its corporate assets such as its headquarters in downtown New York Ciff S
compliant insurance has been applied to capital in this risk category. As of §0)
capital calculated for corporate asset damage related to uncontrollifiie even
terrorism, natural disasters, etc.) was $232mm. The capital calculaggdy :
damage related to internal incidents (e.g. burst water pipes, fj
malfunctions, etc.) was $21mm.

1
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3. How do you determine the appropriate level of insurance? How do discrete

pieces of the insurance program come together both internally with regard to the
business as well as the diversification benefits?

e R e e e e R e e e A e et

Redacted By

Permanent Subcommittee on Investigations

i e e e e e NI

. the Insurance group identified an opportunity to implement an additional
it of insurance protection for the firm. The group partnered with an industry leading
gher and a syndicate of commercial insurers to develop an insurance program that
Eptovides GS Group and its subsidiaries/affiliates with contingent, third-party

environmental/pollution liability coverage for risks that could emanate from either our
physical trading activities or our investing activities, This program is particularly
meaningful as it broadly covers environmental risk across all GS businesses,

8
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Across all insurance programs there are industry standard exclusions or limitations to
coverage for risks like nuclear, biological or chemical/radioactivity loss, fines and
penalties, inherent vice, loss of market, Japan earthquake and terroristm/war.

9
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5. Describe any other methods or strategies used to hedge or mitigate the
catastrophic/environmental risks of commodity activities.

Our first method and strategy to mitigate catastrophic/environmental risks is to be
'selective with regard to the types of activities that we choose to conduet.

Second, we apply risk mitigation policies and procedures to limit potential exposures
environmental risk.

Th'ird, we take care to conduct activities in a manner that benefits fid
liability afforded by applicable law.

Finally, we conduct thorough review of the activity and th
support such activity:
® Business Selection Process,
® Committee review as applicable
o Physical Commodity Review C
o Regional New Activity Com
o Firmwide New Activity Co
o Suitability Committe
o Acquisition Revi
o

Committed £P:
* Develop and applys tiop policies and procedures to limit potential

111_genoe per firm policy
Review — vessels are reviewed based on criteria established

the firm maintains comprehensive insurance, covering
nsportation and storage of physical commodities

/ Struetural Mitigants — conduct activities in a manner that benefits
om limitations on liability afforded by applicable law

Technology / Risk Management Infrastructure ~ technology infrastructure
to support activity (e.g. PIP)

Ensuring we have the relevant technical capabilities & skills in our people

example, in our coal and freight business, subsidiaries of Goldman Sachs charter
vessels that transport dry freight commodities (e.g., coal, iron ore). Global Commodities
does not own vessels in connection with market making activities but rather charters
them for a particular voyage or under a time charter of a specified duration. Goldman

11
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Sachs has established criteria (approved by PCRC) against which vessels are measured,
which include:

e Lloyds 100AT classification or equivalent (where the classification society
is a member of the International Association of Classification Socicties)
and rating of not less than 3* by RightShip Pty Ltd.

o Maximum age of 20 years

o Coverage by a member of International Group of Proteggi
Indemnity Associations

firm.

Redacted By

Permanent Subcommittee on Investigations
[l e
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6. How do you measure and assess the catastrophic/environmental risk associated
with physical commodity assets, inclading private investment vehicles, leasing
structures, and any other arrangements?

For those activities where there is a possibility of environmental and catastrophic risks,
we evaluate them in a disciplined manner. Prior to engaging such activities, the 4
conducts a due diligence review of relevant risks and assesses the resources necessary
support the management of such risks. Those considerations include, among o
inherent financial and physical risks, EHS risks, statutory liability,

requirements, reputational 1mphcat10ns legal liabilities, transactlon st g 0
risk management processes, systems and controls,. We then
validate internal processes in relation to 1) our ability to mitiga#

capabilities in our people. In addition, and where appropti
the risk and, or seek indemnities from such risk.

The firm employs in house expertise such as the ental Management

In addition, when the firm is cogideri ki mvestment ina company that is
engaged in activities that invo

promote observatios
matters, including

s and attention on EHS risk mitigation:

Biring senior managemert responsibility for EHS oversight

laintaining appropriate board oversight of EHS management

Vhere appropriate, ensuring that EHS reporting is incorporated in
management reports (weekly, monthly, or quarterly) and evidencing EHS
performance & mettics.

Appropriate levels of insurance

Performance of regular EHS audits (at least annually) by reputable and
independent EHS consultants '

In making these investments, the firm will take various measures to ptomote EHS risk
management, the specifics of which will be context-dependent but in general would

14
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include insurance, contractual representations, warranties and related indernnity
protections, transaction structure, legal structure protections, and policies and procedures.
Due diligence conclusions and transactional mitigants are reviewed by wvarious
governance committees. These committees are discussed further in our responses to
‘questions #8 and #9,

The investments that are within our portfolio are subject to the EHS policies ant
procedures  which  include  ongoing  monitoring and  evalu '
catastrophic/environmental risk. In addition, and as required by FASB (SFA:

and our relevant portfolio companies access and update the Asset Retirdiggnt O ons
(ARO liability) of our physical commodity assets.

15
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7. How do you evaluate the adequacy of mitigants to control losses associated with
industrial activities (i.e. ownership of mining/storage facilities, freight
transportation, and storage facilities) including catastrophic/environmental
risk?

When evaluatmg the adequa.cy of the rn1t1gants put in place to control Iosses -Goldm

cular, we note that as businesses
mitigants became more structured
anid consistent.  Now, | iglly utilize PCRC best practices and
recommendations from i ; o their diligence analysis of potential new

acy of EHS mitigants is reviewed in line with industry best
s, API standards, etc.), régional and national 're'gtllatory
ional risk, legal precedent, and the application of insurance. Certain

Included in this submission is Corporate Environmental Management’s Enyironmental
Policies and Procedures document (Appendix E) that is applied to all activities or
investments for which they are called upon to review. This allows them to provide a
consistent standard in their reviews.

16
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8. How do you formally dimension and manage the reputational risks associated
with the industrial activities that the firm does and or will engage in?

Since 2011 the firm has adjusted its procedures to ensure that all firmwide committees
explicitly consider reputational risk as part of their assessment criteria. Additionally, the
core fiinction of the Environmental Markets Group (EMG) is to evaluate reputational§
:associated with industrial activities and related environmental issues. The mandates antg
processes of this group and the committees that are most commonly engaged
commaodity related activity are described in mote detail below.

principal investing teams conduct an environmental, social and
for all opportunities in the normal course of their due diligen

sengitivities, Findings are passed on to key comx
transaction has significant ESG sensitivity and a

engagement. Where this is
environmental damage, social i
firm’s Business Selecuon angh R

sks or directly conﬂict-s- with the
guidelines in the Environmental Policy

raining to evaluate new business opportunities effectively.
eurrent ESG issues and sensitivities in the sector and a
scuss with a company. The exisﬁng gu’idelines are

e Metals and mining

17
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e Oil and gas'
s Power generation’

» Transporfation

» Water

As examples, included in this submission (Appendix G and Appendix H) are §
diligence guidelines for Metals and Mining (updated in 2012) and subsector

the Americas, Europe and Asia), discuss the “shoul
“can we” review (Le., can the business be supgl rOlted), recognizing that
J 2e both questions prior to
sponsoring a matter, New business opport e physital commodities sector are
reviewed by the relevant Regional Ne ‘

: the FNAC. These committees
m conducts the proposed activity.
posal is responsible for highlighting key
as the mitigants the firm has put in place
nt Possible, reputational and other risks. The

discuss reputational risk the fi
The business unit submittin
reputational concerns to t

t review committes (Principal Investment Committee for Securities
vestment Committee for the Merchant Banking Division).

Asgmentioned in the previous question’s response, PCRC reviews all physical
“modity-related activities that fall within that committee’s mandate. PCRC considers
tational risk as part of its assessment of each activity. PCRC is a sub-committee of

‘Subsector guidelines include: Unconventional Oil & Gas and Hydraulic Fracturing; and Oil Sands.
*Subsector guidelines include: Coal; Gas; Hydrogleotric; and Nuclear Pewer Generation.

18

FRB-PSI-201262



Confidential/Proprietary Confidential Supervisory Information

FNAC and reports its findings to FNAC (as part of the FNAC review process, FNAC
members ensure that PCRC has reviewed and signed-off om an activity before
commencing their review).

Additionally there are internal screening processes and committees within the business
units which serve as an initial gating funetion and address many of the same issues
to the firmwide review. Those committees review financial and reputational risks

on EHS matters. As such, each transaction goes through several sereen
submission. (Appendix IT) are examples of PCRC committee memg

9. How and when is catastrophic/environmg
‘management and the Board of Directors? .
such risks and provide meeting minutes
in which these risks were discussed. &

‘New business opportunities, includi

sional and Firmwide Committee review
on process, depending on the potential

As descr]]
associated
di "

questions, various firmwide committees consider risks
commodities related activity. However, PCRC is a cross-
governance committee responsible for maintaining a consistent
g risks associated with the firm’s activities in physical commodities
n impact on the environment, human health and safety. The Committee
Z7d by the Firmwide New Products Committee (currently reporting to the
ew Activity Committee) and established in September 2010. Members of
have been selected from different areas across the firm with diverse background
xpertise that is suited to review EHS risks. The PCRC membership includes
dividuals from the following areas of the firm: Operations, Legal, Compliance,
Operational Risk Management and Analysis, Finance (includes Insurance), Securities
Division, Merchant Banking, Investment Management Division, Corporate

19
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Environmental Management and the Executive Office. Included in this submission
(Appendix J) is a copy of the Physical Commodity Review Committee Charter.

Businesses presenting before the Committee are required to complete applicable
templates and provide supporting documentation which specifically address EHS rxsks..
Following review of the activity, the Committee provides recommendations to a4
business units in avoiding, minimizing or mltl_gatmg EHS risks. In this capacny, 1

.....

have a bearmg upon the efﬁcacy or ‘rehabmhty of the firm's appr
addition, the Committee periodically reviews existing bu:
regarding their approach to applicable EHS standards.

PCRC reports on its activities to the Firmwide New Activitjiommittect 'NA;G) on &
quarterly basis. There is a formal presentation to FNA '
In addition, the Chair of PCRC has presented to g
Updates regarding the activities of the Com
for. The next update is planned to take plac§

. 4 R,lsk Commntees.
ted to the Board as called

20
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10. Provide fair value adjustment balances for past 12 months for all physical
commodity exposures as well as a description of the methodology used to
determine the size of the adjustment.

Attached to this submission are the Global Valuation Adjustment Summary and the-
Global Valuation Adjustment Policy (Appendix L and Appendix M) for the Commodi@s
business unit. Please note these valuation adjustments are derived from nsk per prod

category, and are not segregated into physical commodities risk vs. derivati§
settling risk.

21
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Annex A: Description of Physical Activities Associated with Market-Making

Below is a more detailed description of the physical activities by product type. For each
of the commodities described below, the majority of transactions are settled the basis that
title is received and then transferred on a transitory basis.

» Power — Goldman Sachs purchases and sells power, which is settled by way o
scheduling through central transmission organizations or utilities. §

agreements. Goldman Sachs is registered as a “purch
under the North American Electric Reliability Corpg
certified by the Federal Energy Regulatory Commis
reliability staridards. Goldman Sachs has entered ini
pursuant to which it procures fuel feedsto

e Natural Gas — Goldman Sachs pur
central delivery points or at jending on the requirements of

| Sachs also contracts with third

parties to transport and/or store crude oil and refined
Sachs has entered into certain arrangements under which it

man Sachs purchases and sells coal which is spttled at central delivery
- at specific locations depending on the requirements of the relevant client
nterparty. Goldman Sachs also contracts with third parties to transpott
r store coal. ‘

Freight — Goldman Sachs charters vessels in (under time or voyage charters) and
then charters vessels out to counterparties:under time or voyage charter basis.

s Metals — Goldman Sachs purchases and sells various industrial metal_s- {eig.,
aluminum, zinc, nickel), including transporting and storing such metals. The

FRB-PS1-201266
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business principally consists of metals of a grade that meets the specification
requirements of the London Metals Exchange (LME). When such metals are
stored in LME registered warchouses the title to such material is evidenced by
warrants issued by such warehouses.

' Uranium — Through its Nufcor subsidiary, Goldman Sachs purchases and :
U308 (“yellowcake”™) and UF6. Settlement of such transactions 1s-nera1_ _
effected through depositories operated by third parties wh
purchaser/seller does not take actual possession of the materigl, s
manner in which “unallocated” gold transactions are settled. '

e Agricultural products - Goldman Sachs purchases andg
wheat, generally on a back to back basis where ri
pass through us in a chain.

e Carbon/Emissions - Goldman Sachs pipe Heeirand sells) in beth
compliance and voluntary emissions pgitic ' U S and Europe acting as
both principal and intermediary. piPmaint@lys and transfets physwal
emissions inventory across several\@gig . e do not consider these to
constitute “physical” commodj

Goldman Sachs participates in REC
dards (RPS) state level requirements
portfolio. The firm purchases and sells
farket as well as hold inventory and schedule
hanges. We do not consider these to constitute

gas liquids (e.g., ethane, butane and propane) - Goldman Sachs purchases
lls physical NGLs. Goldman Sachs may also arrange for transport and
storagc of NGLs.

23
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Annex B: List of Exhibits Provided

Regulatory Capltal chuuements Detailed Methodology'

. Question 10

Rpestian | Appeicit A (Capital Attribution and Assessment)
~ Question 2 Appendix B | Operational Risk Capital for Damage to Physical Assets
Commodities Business Insurance Summary
. Appendix C (Landside, Waterborne, Pollution, Cargo and Isra nee:
Question 4 Programs)
_ _ Appendix D | J Aron - Physical Trading Insurance Prog
Question 7 Appendix E S '
Appendix F
Appendix G
Appendix H
Question 8
Appendix [
. . Appendix J  Review Committee Charter _
Question 9 : : — DTS o
Appendix K o the Firmwide New Activity Committee
Appendix L Adjustment Summary

dity Valuation Adjustment Policy

24
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.. Consolidated Holding Company Report of
= Equity Investments in Nonfinancial Companies—FR Y-12

Report at the close of business as of the last calendar day of the reporting period.

This report is required by law: Section 5(c) of the Bank Holding
Company Act (12 U.S.C. § 1844(c)) and Section 10 of the Home
Owners Loan Act (12 U.S.C. § 1467a(b)).

The Consolidated Holding Company Repart of Equity Investments
in Nonfinancial Companies is to be prepared in accordance with

the instructions provided by the Federal Reserve System. The
Federal Reserve may not conduct or sponsor and an organization
(or a person) is not required to respond to, a collection of informa-
tion unless it displays a currently valid OMB control number.

NOTE: The Consolidated Holding Company Report of Equily Invest-
ments in Nonfinancial Companies must be signed and atiested by
an Executive Officer of the reporting holding company.

I, the undersigned Executive Officer of the named holding com-
pany, attest that the Consolfidated Holding Company Report of
Equity Investments in Nonfinancial Companies for this report
date has been prepared in conformance with the instructions
issued by the Federal Reserve System and is true and correct to
the best of my knowledge and belief.

Sarah E. Smith

Date of Repert: June 30, 2014
Month / Day / Year (BHEI 9999)

GOLDMAN SACHS GROUP THE

Printed Name of Executive Officer at Holding Company (BHE! C490)

Legal Name of Holding Company (TEXT 9010)

Principal Accounting Officer 200 WEST STREET
Title of Executive Officer of Holding Company (BHEI C491) (Mailing Address of Holding Company) Street / P.O. Box (TEXT 9110}
NEW YORK NY 10282
Signature of Executive Officer of Holding Company City (TEXT 9130) State (TEXT 9200) Zip Code (TEXT 9220)

08/13/14
Date of Signature (MM/DD/YYYY) (BHEI J196)

For Federal Reserve Bank Use Only

RSSDID
C.L Sk

Person to whom guestions about this report should be directed:

Name / Title {TEXT 8901)

Area Code / Phone Number (TEXT 8902)

Area Code / FAX Number (TEXT 9116)

E-mail Address (TEXT 4086)

Public reporting burden for this informalion collection is estimalted to average16.5 hours per respense, including lime o gather and mainltaln data in the required form and fo review instruc-
tions and complete the infermation collection. Commenis regarding Ihis burden estimate or any other aspect of this information collection, including suggestions for reducing the burden,
may be sent to Secretary, Board of Govemors of the Federal Rp=n=~ Cnta 201k and I Qiraate NN Wachinaton NC 90551 and to the Office of Management and Budget, Paperwork

Reduction Project (7100-0300), Washington, DC 20503.
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GOLDMAN SACHS GROUP THE

“Far Federal Reserve Bank Use Only

Legal Name of Holding Company RSSD 1D
June 30, 2014 Ch
As-af Date
Schedule A: Type of Investments
(If no activity or if the following section does not apply, please enter zero "0".)
(Column A) (Column B) {Column C) (Column D)
Acquisition Cost Net Unrealized Carrying Publicly
Holding Gains Value Quoted Value
Not Recognized
as Income
Dollar Amounts in Millions |BHEI| Bil | Mil |BHEI| Bil | Mil |BHEI| Bil | Mil |BHE}| Bil | Mil
1. Direct investments in public entities ............c..oeeeens C088 795|C089 0|C090 795|C0%1 849 1.
2. Direct investments in nonpublic entities ................. C093| 6 | 283 |C094 0|C095 6 | 288 | 2.
3. Allindirect investmants .........ccciiiiniriiincieinnnn Co97| 7 |984 [C098 0|Cco99| 7 [983 [ 3.
4. Total portfolio (sum of items 1,2, and 3).....cc...coees c1i01] 15| 082 |C102 0lc103} 15 1066 [5iin 4,
Memoranda Number of Companies
BHEI| 1-10 | 11-25 |26-100| 100+
1. Total POrOlIo. ..o B ... (100 100 M.1.
(Column A) (Column B) (Column C}
Acquisition Net Unrealized Carrying
Cost Holding Gains Value
Not Recognized
as Income
Dollar Amounts in Millions [BHEI] Bil | mil [BHEI| Bil | Mil |BHEI] Bil | Mi
Financial holding companies only ; R i i B
2. Investments held under Merchant Banking (GLBA) authority .............. c104] 14 [ 668 [C105 c106] 14 [677 | Mm.2.
Income Amount
Dollar Amounts in Millions |BHEI] Bil [ mil
Only for holding companies filing FR Y-9C SR
3. Pre-tax impact on netincome fromitems 1,2, and 3@bOVe ....oooivvvieiin i 8498[ 1 | 751 M.3.
Off-Balance-Sheet
Amount
Dollar Amounts in Millions |BHEI] 8il | wil
For all holding companies e
4. INVeStments MANAGEH FOr OMNETS ... ..oeieit oo et eie s ce e beer e e e eme e een e e e c7161 292 [ 365 | M4
Income Amount
Dollar Amounts in Millions |BHEI] Bil | Mil
Only for holding companies filing FR Y-9C ST
5. Pre-tax impact of management fee income (from item M4 8bove) .......oooooviiiin J443| 11140 ] M5
CONFIDENTIAL FRB-PSI-800014 o203
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GOLDMAN SACHS GROUP THE

Legal Name of Holding Company Fagada
June 30, 2014
As-of Date
Schedule B: Type of Security
(Column A) (Column B)
Acquisition Carrying
Cost Value
Dollar Amounts in Mifliohs |BHEI| Bil | Mil |BHEI| Bil | Mil
1. 1ComMmmOon SIOCK ...ormmemsmmmssm s s s R SR S R R ci07| 3 |623 |c108f 3| 611 1.
2. Convertible debt and convertible preferred Stock ..o C109 852{C110 888 2.
3. Other equity INSIIUMENTS ..ot Ci11| 10 ] 587 |c112} 10| 566 3.
4. Total portfolio (sum of items 1, 2, aNd 3) ..ceriiiiiiirioie e C113| 15| 082 |C114| 151066 4.
Off-Balance-Sheet
Amount
Dollar Amounts in Millions [BHEI] Bil [ Mil
Memoranda L
1. UnUSed QUIEY COMMIIMENS .........oeeoveeoseees e eee oo ees et cus| 2]577] ma.
Warrants
2. Does the holding company hold any warrants or similar instruments received in connection with equity 0=No |BHEj| -1 =
investment activity? (Enter "1" for yes; enter "0" for N0.) ...oooiioiiiiniiii e 1=Yes | C717| 1 M.2.
Schedule C: Type of Entity within the Banking Organization
(Column A) (Column B) (Column C)
Acquisition Net Unrealized Carrying
Cost Holding Gains Not Value
Recognized as
Income
Dollar Amounts in Millions |BHEI] il [ Mil [BHEI] Bt [ Mil [BHEI] Bil | Mi
1. Depository institutions: e e e
B BBICE cucnie s oo sy M ARG S S S S S SR C117 0|C718 0|C118 0 1.a.
b. Edge and agreement corporations C121 01C719 0|C122 0 1.b.
G ACIRET 1oie et €126 0|C720 0jC127 0 1.c.
2. Parent holding and other nonbank subsidiaries: e R T
4, BBUES..... ..o e s I e R e R C136 0]C721 0]C137 0 2.a,
b. Edge and agreement corporationsS.........ccveevemiiinnieniaciieienn C722 0|crzs 0|C724 0 2.b.
G BroRet/DEGIETS: v iviovivess frm s omisss o6 samymims s nissmrssmiv e s C131 717|C725 0|Cc132 717 2.c.
d. Private equity SUDSIHIATIES ....oovoiiriiiiniiiiiies e C728 692|C727 0iC728 692 2.d.
B, AL OB oo e C145| 13 | 653 |C729 0i{Ct46| 131|857 2.e.
3. Total portfolio (sum of items 1.2 through 2.8) ...ooveievreereiiieeeeeriin C150] 15 | 062 |CT730 0]c151] 15066 3:
Memoranda T S tE R RN e R e
T. DOESHE IVEBIIIENS | oovrsimrosrmeammmiy s s C155| 7| 708 |CT49 O]C186| 71706 | M.1.
2. FOreign iNVESIMENTS ...covvviivieice e etieer e e ee e e e C157; 7| 356 |C750 0]c1s8] 7360 | M.2.
CONFIDENTIAL FRB-PSI-800015 a0
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NEW PRODUCT MEMORANDUM

To: Federation New Products Committee - Europe
Cc:
From: Magid Shenouda

Jonathan Fish

James Powell
Date: December 2008
Business
Sponsors: Isabelle Ealet

Subject: Uranium Trading

Executive Summary

The purpose of this memo is to seek approval from the Federation New Products Committee on the
expansion of our Commodities Trading function to begin trading physical and financial Uranium products
and processing rights.

More specifically, J. Aron & Company (“JANY”) is to commence marketing and trading activities in
physical Uranium through certain stages of the nuclear fuel cycle, and the associated activities of
conversion and enrichment.

The intention is that this business will be initiated through the purchase and continuing operation of
Nufcor International Limited, “Nufcor”, an existing uranium products and processes trading house as part
of the Stonehenge transaction. However, in the event that the Stonehenge transaction can not be
concluded, we would develop a new uranium trading business within the existing European Gas and
Power trading franchise.

In addition to this FNPC discussion, the proposed Nufcor transaction will go to the Acquisition Review
Committee and the overall Stonehenge transaction will be discussed at [Divisional Risk].

Trading, operations and books and records will be controlled out of the London office.

Physical trading of uranium occurs by way of book-transfers of the products at various processing and
storage facilities, and at no-stage does JANY intend to physically transport or handle any uranium product.
Further approvals will be sought for any expansion of activities into physical handling or transportation of
uranium products.

For the purposes of this memo, we have focused on the businesses conducted by Nufcor as this is where
the initial activity is focused.

JANY Business Opportunity

Acquisition of Nufcor International Limited

The business opportunity is to acquire and operate an existing uranium trading business, Nufcor

International Limited, which is a recognized name in the uranium industry, and has been operating in this
field for over 40yrs.

The uranium fuel cycle consists of a number of uranium “products” each characterised by different purity

and enrichment levels connected by a number of discreet processes to convert and enrich from mined
uranium ore to enriched uranium, usable within fuel rods at nuclear reactors.

Permanent Subcommittee on Investigations
EXHIBIT #9
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Nufcor periodically takes positions, on a book entry basis in the products uranium oxide (U308), uranium
hexafluoride (UF8), and enriched uranium product (EUP).

Nufcor also takes positions in the rights to convert U308 to UF6 (Conversion Services Certificates) and
the right to enrich UF6 (Separative Work Units or SWUs).

Nufcor's business model consists of 4 distinct activities:

1) Arbitrage across elements and processes in the uranium fuel cycle including time-spreads and
inventory carry trades to capture contango differentials

2) Speculation on individual elements and processes in the fuel cycle
a. Currently hold in inventory 1.15mio Ibs of U308
b. Currently hold in inventory 0.2mio kgU of UF6
c. Currently hold in inventory 0.77mio kgU conversion service credits, which have been
'loaned’ out to Honeywell for return in 2009, generating ‘interest’ income.

3) Fulfilment of Agency Agreements with two mining companies for the marketing and sale of U308
a. Uranium One annual retainer plus commission on sales, 12mo termination
b. Anglo Gold Ashanti annual retainer plus commission on sales, 12mo termination from
June 2013

4) Provision of Advisory and Custodian services to Nufcor Capital Ltd, an AIM listed closed-ended
investment fund that buys and holds UF6 & U308.

5) Nufcor currently hold 3.3mio common shares (8%) in Nufcor Capital Ltd plus deep out of the
money warrants for a further 2.475mio shares.

The headcount associated directly with Nufcor's business is currently 6 London-based employees. We
anticipate this would fall to 2-3 employees as part of the acquisition process.

Existing Trading Relationships:

Nufcor's current positions can be characterized as a portfolio of inventory holdings hedged with forward
supply agreements and financial products.

It holds U308 conversion positions in North America and Europe, and has existing relationships with all
Enrichment facilities except Rosatom (Russia).

Traded Volumes:
In 2008, Nufcor physically traded 3.6 m Ibs of U308, and 0.46m KgU of UF6

In 2008, Nufcor traded 1.3 million Ibs of U308e financially, using Exchange based products and bilateral
swap agreements

In 2007, Nufcor traded 0.5m SWUs and 0.76 million Conversion Services credits
Portfolio Valuation

To value Nufcor's positions, we have derived a U308 forward curve from the NYMEX U308 futures
contract. We have priced a conversicn services forward curve flat with Ux Consulting Spot Conversion
Services price indicator. We derive the UF6 forward curve from the U308 and the conversion services
forward curves. We have conservatively valued the agency services business activities by crediting only
the sales commissions currently due and payable. We have valued the advisory and custodian services
business activities assuming the funds under management remain constant for 3 years.

The portfolio valuation as of 24 October was:

Uranium Inventory $90mm
Uranium Forwards $(55)mm
Uranium Agency & Advisory ~ $8mm
Nufcor Uranium Ltd (8%) $4mm
Total $47mm

il
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Note that uranium inventory of Nufcor Uranium Ltd is currently valued at in excess of $180m, whereas the
equity valuation is circa $75m, presenting a significant additional value opportunity.

Expected Start Date

Nufcor is a going concern, and will continue trading activity. Complete integration within the existing
commodities infrastructure is expected to take 3months

-3-
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Commercial Risks

The primary business risks associated with the trading physical and financial uranium
products, that are faced by Nufcor as well as market activity generally include:

= Physical Market liquidity

Nufcor occasionally holds positions in 5 different elements of the uranium production cycle. Approximately
100 companies participate in buying/selling/trading some or all of these elements. Competitive tenders
and bilaterally negotiated contracts are the common forms of transacting in these uranium products. We
assume that churn is low, and that transactions generally are the result of periodic sales/procurement-
driven strategies rather than frequent physical portfolio optimisation. Other than annual data, to date, we
have not accessed data pertaining directly to market liquidity.

=  Financial Market Liquidity

The NYMEX U308 futures contract, launched in May 2007, trades thinly and relatively near-dated. Daily
volume traded is usually <7,500 Ib, and is frequently 0 Ib (NUFCOR's open interest is 139k Ib). Current
open interest is 661k Ibs until March 2010 (representing <1% of physical U308 consumption over this
time period). NUFCOR accounts for 20% of this open interest.

= Lack of Spot Market

“Spot” physical transactions in uranium products are considered those transactions for physical delivery
within 12 months from transaction date. There is no spot market or spot price marker for transactions with
just near-dated delivery and settlement

= Market Reference Pricing

There is currently no exchange-traded commodity market for physical uranium products. Weekly “spot’
(see below) price indicators published by two consulting firms are accepted by the uranium industry as
acceptable reference prices for floating price contracts. These weekly price markers are based on market
sentiment and qualifying bids rather than on transactions completed. We have not tested the
rigorirobustness of these price markers. One of them serves as the underlying settlement price for the
NYMEX uranium futures contract

= |nformation Asymmetry.

The uranium product industry is characterised by traditional, long-term physical participants trading with
each other. There is the potential that new entrant intermediaries will operate at a material and sustained
information disadvantage to the established physical players in these products.

= Health, Safety and Environmental Risk and Safety Record:

Uranium processing and storage (in all forms) is heavily regulated, and conducted on a book transfer
basis. That is, there are regulated storage, conversion and enrichment facilities responsible for all
physical transfers and handling of the uranium products. Therefore JANY would hold legal title to the
uranium products but not at any stage of its trading or marketing activities, physically hold uranium
products. There is no expectation that JANY would engage in any direct physical movement of these
products

-4 -
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Federation Considerations

e e S S et R s e ]
Redacted By

Permanent Subcommittee on Investigations
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Redacted By
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« Insurance. We are currently investigating the extent to which liability concerns around nuclear
incidents which are not afforded the financial protections of local nuclear liability laws can be
addressed through privately provided nuclear liability insurance. It is not compulsory for facilities that
process and store uranium concentrates and UF6 to maintain nuclear liability insurance.

ﬂ
Redacted By

Permanent Subcommittee on Investigations

B Compliance Issues: (Yael Levy, Seung Earm, Rod Stern)
Policies & Procedures and Training

All uranium business will operate under existing internal policies and procedures and no changes to
current policies and procedures are anticipated. To the extent that we acquire Nufcor personnel, they will
be subject to the Firmwide Compliance Policies and Procedures and receive annual compliance trainings.

Account Opening
-6-
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All new counterparties and customers will be subject to the firm's standard Account Opening Process,
including Anti-money Laundering, Classification, Capacity and Authority checks. We anticipate most
counterparties to be Market Professionals and will undergo suitability review for any structured or
strategic transactions with any non-market professional client.

Should the bid for Nufcor be successful, there will potentially be additional due diligence needs to be
carried out by Client Due Diligence and BIG in relation to unknown counterparties.

It is expected that the majority of clients will either have existing relationships with GSI or will be listed on
exchange or government owned where account opening requirements are less onerous

Regulatory and Reputational Risks

As mentioned in the Legal section, given that JANY will only hold legal title to the uranium and will not
own the facility or be in physical possession or delivery of the uranium, licensing is not expected to be
problematic under the relevant local laws. In addition, given that JANY will not be the facility owners,
JANY will not be subject to the government regulations applicable to production of uranium.

From an FSA registrations perspective, there are no additional registration requirements for individuals or
the firm. In addition, there are no additional telephone taping or training requirements.

From a Regulatory Reporting standpoint, we are currently not aware of any reporting obligations but
further due diligence will be conducted with external counsel to ensure reporting requirements are fulfilled.

For example, some jurisdictions may require reporting on the basis of legal title if the inventory exceeds a
certain amount.

Re acquisition of Nufcor as a separate legal entity, the Compliance section in the Acquisition Review
Committee memo will discuss regulatory issues as far as the entity structure is concerned.

B Credit Issues: (Pawel Adrjan, Sana Habib, Sara Faroogqi)

Credit views the uranium industry as characterized by high barriers to entry, long lead times to bring
production onstream, substantial geographic and producer concentration, and tight regulation of
conversion, enrichment, and transportation processes. This results in a counterparty universe that is
typically comprised of large multinational corporations or government-related entities, i.e. relatively strong
credits. All uranium trade requests and new counterparties will be subject to the standard Credit review
and approval guidelines.

Nufcor's uranium forward portfolio has a net short position (currently out of the money), so the portfolio
will begin to generate mark to market exposure if uranium prices decline to the range of mid $20s/lb.

We have identified the following three areas of uranium trading that will involve GS taking credit risk, with
specific follow up items noted in each case:

1- Forward and ‘loan’ positions

GS will take counterparty credit risk via forward trading of uranium products. Additionally, Nufcor's
existing portfolio contains a ‘loan’ of conversion service credits to Honeywell that generates credit
exposure.

Credit has conducted a high level overview of Nufcor's existing counterparties. Subject to more detailed
analysis, which will follow in the next stage of the due diligence process, we have not identified any
significant concerns relating to the credit quality of those counterparties compared to the size of the
positions.

Credit concerns/follow-ups related to uranium trading are:
e Tenor: Uranium trades can be leng-dated (i.e. =3 years)

s Settlement risk: Settlement is non-standard and lengthy with most counterparties, i.e. payment up to
30 days after delivery, although it varies in each contract

o Documentation: Trade documentation is not standardized and transactions are not captured by ISDA
or other standard commodities master agreements. While some of Nufcor's contracts have credit

o Fom
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terms relating to rating downgrades and other termination events, other forms of credit support such
as collateral do not appear to be a market standard. It is not clear whether uranium trades would
benefit from legal netting

e Exposure modeling: Credit will need to be comfortable with trade capturing, accurate mark to market
and potential exposure calculations. We will need to ensure good data quality, allowing for accurate
stress testing and monitoring of exposures against credit limits

We will manage the tenor, settlement, and documentation risks by setting limits based on the credit
quality of the counterparties, following the standard credit risk management process.

2- Inventory

Nufcor holds uranium inventory on an unallocated/ non-segregated basis with a number of storage
facilities, generating credit risk to those entities.

We have obtained details on the actual location and value of Nufcor's current inventory:

U308 LBS Mkt $/lb Value
Cameco 154,931 54 8,366,274
Comurhex 119,451 54 6,450,354
Converdyn 348,851 54 18,837,954

UF6 KGU $ 1 kgU Value
Eurodif 153,448 150 23,017,200
USEC 49 662 150 7,449,300

Preliminary analysis of the counterparties to Nufcor's storage contracts has identified some credit
concerns.

For USEC, Credit is concerned given the weak credit profile (public rating of B-/B3). Geing forward, we
would not want to add to this exposure, and we would work with business to manage this position.

For Cameco, Comurhex and Converdyn, Credit is comfortable based on the ownership or standalone
profiles of these names.

3- Agency contracts

Credit risk in uranium marketing and agency agreements is limited to the commission fees owed to
Nufcor by two uranium producers. Nufcor does not take any principal risk via these contracts, and they
can be terminated with 12 months’ notice.

With regards to the custodian and advisory services provided to Nufcor Capital Ltd., credit risk is also
limited to the fee receivables. We do not currently anticipate any OTC trading with the fund.

-8-
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B Controller issues: (Ellis Kitchener, Mark Davis)
Product Controllers

After the integration of the business into our existing operational infrastructure, controllers envisage that
we will be able to adequately subsume the volumes of Nufcor's business within our existing control
infrastructure. In the interim we will agree a temporary control procedures with operations to mitigate
risks to the firms pnl and completeness of our books and records.

The purchase of the Nufcor entity crystalizes the requirement for the completion of full financial and
accounting due diligence. The transaction would also require sign of from NPC and Acquisition review
committee (ARC).

In terms of mark-to-market (MTM) and P&L recognition, our understanding is that trading in the Uranium
market is limited and is likely to remain so in the future. If it is determined that the spot market is not
active, then we cannot conclude that the forward positions are derivatives and as such would not be MTM.

The physical inventory will need to be marked at FV, to be determined by the desk, product control and
accounting policy. The lack of a liquid spot trading market would mean that the determination of FV would
be skewed to trading activity, rather than published prices.

The disconnect between FV of physical inventory and the lack of MTM on the forward positions may
result in P&L volatility for the Uranium portfolio.

Requlatory Reporting

GSI should not be used to house any new commodity risk. If GSI is used to intermediate trades between
a 3rd party and JANY, the appropriate counterparty charges will be taken systematically.

B Technology Issues & Operational Issues: (Chris Teverson, Ali Peera)

Nufcor's existing involvement in the uranium market is managed without direct physical ownership of the
uranium products. The process is managed on an ‘Unallocated’ process where participants own the rights
to certain products but that these are not directly physically assigned. In effect there is no physical
delivery or logistics activities; with all transfers between mines, conversion and enrichment facilities
effected through book entry. There is no expectation that we would engage in any direct physical
movement of these products.

Trade Capture

The Nufcor entity is to be maintained and will be created in the existing JANY systems. All trades will
ultimately be booked using the existing JANY infrastructure against this entity.

Incorporation of Nufcor in the JANY systems may take a while to implement and there may be a limited
period where the risk is booked in SecDB but the operational processes are managed using a
spreadsheet. The low trading volumes in Nufcor should enable operational risks to be managed prior to
completing the transition.

Apart from managing the underlying uranium products (U308 , UFs currently) we will require objects to be
able to book and track Conversion Credits and SWU (Seperative Work Units) to convert UFs to Enriched
Uranium Products — although there is currently none of the latter product being transferred.

It is likely that the Elec Energy object will be utilized for booking the U308 and UF6 products and the
Conversion Credits will be booked as Certificates. It is planned that these objects will enable the uranium
products to eventually be managed through the existing Energy Scheduling System.

Logistics and Inventory Management

We have extensive experience of managing a wide range of physical commodity products both on an
allocated and unallocated basis. It should be fairly straight forward to accurately represent the physical
positions in our systems. We have experience of managing physical unallocated products for metals and
coal (Bear Tolling Deal). We also have experience of managing products with varying levels of quality e.g.
physical coal cargoes which has differing levels of % sulphur and differing energy values.

We also manage deliveries for products where delivery timings are prone to changes particularly in the
LNG, coal and oil business.

-9-
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Confirmations and Settlement

Some work would be required to set up new product lines and ensure trades flow to downstream
operations systems. We would look to incorporate these products into the strategic OMNI-COS workflow
for OTC products and to GMI for Listed Derivatives.

B Strats (Ossie Manners)

To be incorporated, a new legal entity will need to be set up within upstream and downstream systems to
house all Nufcor trades. We will roll out CMLs for each product and delivery location to accurately reflect
the location of inventory and future trades.

The share holding of Nufcor Uranium, and the associated warrants will be introduced through existing
equity instruments.

For the Advisory & Agency agreements, we need to introduce them as future payment streams. This is
similar to the mechanisms used in selling GSCI to S&P, so we anticipate that we can introduce this in a
similar fashion.

We have existing instruments in and outside of SecDB through which we are comfortable to book and risk
manage and delivery flexibility and storage costs. New instruments need to be incorporated to model the
conversion service loan repayments, but this should not be problematic.

B Tax Department issues  (Neil Reeve)

We understand the Uranium trading activities will be undertaken by, and booked in, Nufcor. The unique
tax implications of the activities will be assessed as part of the proposed general corporate Tax Due
Diligence to be undertaken (by Delloitte) in connection with the larger Stonehenge transaction. While we
understand that Nufcor will never be engaged in the physical delivering, withdrawing or carriage of
uranium product, we will nevertheless seek reassurance from the due diligence provider that no unusual
reporting requirements or income, sales, VAT, environmental or other taxes are imposed on the business
by any of the jurisdictions in which Nufcor operates. We anticipate that if the Due Diligence uncovers any
tax concerns with the activities this would be discussed in detail with the desk.

In relation to the holding of Nufcor in the GS Group, this has not been finalised and will only be
considered further when the Stonehenge transaction structure is known. If Nufcor is held beneath the UK
deferral group, we will have to consider the tax implications of backing out any off-market contracts to
JANY to the extent this will be necessary

B MRMA (Swati Jain)

MRMA has confirmed with the gas & power trading desk and strategists that MRMA's standard
requirements will be met. MRMA standard requirements can be found at:
http:/iwwwd.ny ficc.gs.com/ssps/ProdSource/FAQ Question?fagg=FAQE+are+thetrequirementsB77++0

MRMA should be able to view the risk on the positions in SecDB by running Slate report on the archives
hence should be notified once the booking is done.

Also, from the discussions with controllers, we understand the positions will not be Marked to market and
hence will sit out of VaR.
On this basis MRMA are comfortable to proceed with implementing the uranium business.

B Business Intelligence Group (Helen Symonds)

Given the nature of the sector, all uranium counterparties will be subject to review by BIG prior to
onhoarding.

In the context of the Stonehenge transaction, BIG is close to completing its review of the counterparties
currently utilised by Nufcor. Those counterparties are all highly regulated and are operating out of lower
risk jurisdictions (US, Canada, Eurcpe) - to date, we have not identified any material issue that would
prevent the firm from transacting with any of the counterparties.

-10 -
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ANNEX 1
WHAT IS URANIUM?

In its pure form, uranium, U, is a silvery white metal of very high density. It has the highest atomic mass of
any naturally occurring element, found in rocks and ores which make up approximately 3% of the earth’s
crust.

The three naturally occurring isotopes of Uranium are uranium-238, uranium-235, and a very small
amount of uranium-234. The percentage occurrence (by weight) and radioactivity properties of the
naturally occurring isotopes of Uranium are approximately follows:

Percent of Total Uranium in Crustal_ Rock

Isotope by weight by radioactivity Alpha energies, Haif-life
MeV (abundance) (years)
=4y 0.C055 43.9 4.776 (72.5%) 2.45%10°
4,723 (27.5%)
B3y 0.720 22 4.597 (5%) 7.04%10°

4.395 (55%)
4.370 (8%)
4.364 (11%)
4.216 (5.7%)

Others (17.3%)

28 99 2745 48.9 4196 (17%) 4.46%10°
4,147 (23%)

Source: Lide 1994

The sole commercial usage for uranium is for power generation and as can be seen, Uranium is a
radioactive substance. As mined from the ground it is not usable as nuclear fuel, primarily because the
rate of U-235 needs to be increased from 0.7% to 2%-4%.

To achieve this, the uranium ore is first refined and processed to generate triuranium octaoxide (U308) or
“Yellowcake”, which essentially is an inert, stable, insoluble oxide which can be safely handled.

From this point, it is “Converted” into UFB, usually in gaseous form, at one of 4 conversion facilities
globally. UF6 then has to undergo the Enrichment process to increase the percentage level of U-235, to
the level required for nuclear power generation. Once Enriched, UF6 is then solidified and processed into
U02, from which nuclear fuel rods are manufactured. This entire process is known as the Uranium Fuel
processing cycle:

The Uranium Fuel Processing Cycle

-11 -
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RADIOCACTIVITY

It is paramount to note that in all the processes from its natural form te enriched UF6, Uranium is a not a
harmfully radioactive substance.

This is because Uranium decays slowly by emitting an alpha particle. The half-life of uranium-238 is about
4.47 billion years and that of uranium-235 is 704 million years — because of this, natural uranium,
although it is radioactive, has a very low specific activity (i.e., the amount of radioactivity per gram) and
thus, being a heavy metal, is considerably more hazardous from the standpoint of chemical toxicity.

In fact, for natural uranium the chemical toxicity is the overriding consideration and is approximately the
same as the chemical toxicity of lead. Please note that we actively trade lead, and as such consider
uranium to be a similar product.

About twenty million packages of all sizes containing radioactive materials are routinely transported
worldwide annually on public roads, railways and ships. These use robust and secure containers. At sea,
they are generally carried in purpose-built ships.

U308 is transported from the mines to conversion plants in 200-litre drums packed into normal shipping
containers. No radiation protection is required beyond having the steel drums clean and within the steel
container.

From the conversion plant, the uranium is in the form of uranium hexafluoride, which again is barely
radioactive but has significant chemical toxicity. Consequently it is transported in special containers,
which also function for storage.

Although Nufcor would never transact in fabricated fuel rods, or nuclear waste, it's interesting to note that
since 1971 there have been more than 20 000 shipments of used fuel and high-level wastes (over 80 000
tonnes) over many million kilometres. There has never been any accident in which a container with highly
radioactive material has been breached, or has leaked 1

! Primary source for section: international Atomic Energy Agency
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ANNEX 2: URANIUM MARKET OVERVIEW

PRODUCTION

1) Mining & Milling:

The majority of the mined uranium ore deposits are found in Australia (22%), Canada (21%) and
Kazakhstan (16%).

Raw uranium is extracted through either, i) open pit mining, ii) underground mining or iii) In situ recovery.

Once recovered, the uranium ore is milled, purified and processed fo produce a concentrate powder,
known as “Yellow Cake” or U308, and then transported for the refining process.

2) Refining & Conversion

During this process, U308 is purified into UO3 and then, depending on its ultimate usage (type of nuclear
reactor its intended for), it is converted into either UO2 or UF6.

U308 is principally stored at these refining and conversion locations, whereas processed UFG is
transported and stored at the enrichments facilities

The Nufcor business proposal involves transactions and inventories in U308 on a book-entry basis once
it has been accepted into the conversion facilities

The business also includes trading of conversion credits, which entitle the holder to exchange volumes of
U308 for UFB, and of the UFB held at the enrichment facilities, but without the need for the holder to
arrange for transportation or physically handle the uranium

3) Enrichment

Normal nuclear power reactors need to utilze fuel with a 3%-5% U-235 concentration level, whereas its
approx 0.7% in natural deposits (Natural UF6 is 99.3% U-238). To achieve the necessary enrichment,
lighter U-235 atoms have to be separated from heavier U-238 atoms to enable an increase in the U-235
concentration. This is either done through gaseous diffusion or centrifuge methods

These processes are sold through Seperative Work Units (SWUs), where 1 SWU is the unit that
expresses the energy needed to separate U-235 and U-238.

The precise enrichment process depends on the amount of uranium feed (UFB) at the beginning of the
process; the amount of SWU used; and the concentration of the U-235 atoms left over (tails assay) at the
end of the process.

There is an inherent optimization and arbitrage exercise for nuclear operators and traders — through
comparing the value of the enriched uranium (in part through the ultimate generated power price) to the
cost of the UF6 fuel, and the price of the SWUs needed to perform the enrichment.

The Nufcor business proposal also involves trading of enriched uranium products (EUPs) and also SWUs
to be able to optimize existing inventory positions and arbitrage future pricing opportunities, although
Nufcor does not currently hold positions in these products

4) Fuel Manufacture

Once uranium is enriched, it can then be manufactured into fuel rods that can ultimately be used in
nuclear reactors.

[The proposal does not envisage trading fuel rod manufacturing services, and at no stage would it be

responsible for physically handling enriched uranium or fuel rods, as it is at this stage that the U-235
concentration levels are potentially harmful]

URANIUM UTILIZATION

-13-
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There are 440 nuclear power reactors operating in 31 countries, with 96 new reactors under construction
or planned for completion within the next 10years — these form the sole commercial demand for
processed uranium.

World annual uranium consumption 178m Ibs U308e
Primary Production: 109m lhs U308e
Secondary Souces: 69m |bs U308e

Nuclear Utilities purchase the uranium at all 4 stages of production outlined above, and then if necessary,
contract for the processing necessary to convert the material into usable fuel. Due to the ultimate usage,
the market is heavily concentrated, with no more than 100 entities involved in different parts of the traded
markets.

62% of the uranium demand is supplied from the “primary market” of extraction and production process.
The remainder is from Secondary supplies — from existing inventories, reprocessed used reactor fuel and
decommissioning of nuclear armaments. In recent years, highly enriched uranium, derived from
dismantling of Russian nuclear weapons has become the major secondary source (equivalent to a large
mine), but supplies from this source are contracted only until 2013, and other sources will be depleted
over the forthcoming years.

URANIUM MARKETS

Traditionally, uranium is contracted under bilaterally negotiated transactions, although Exchange based
products, including the Nymex Uranium futures contract for U308 have been increasing in stature over
the last couple of years.

The bilateral agreements are heavily negotiated, long term structured trades (up to 10yr), based on a
fixed price with escalation through inflation or economic performance (GDP) indices.
In 2007, about 250 million pounds of U308 were contracted in the long term market

A smaller “spot” market exists, with delivery within 1yr of contracting. Spot transactions are typically
priced referencing to the value quoted by one of 3 market information sources (Ux, TradeTech & Nukem).
In 2007 around 20m pounds of U308 was contracted here.

U308 has standardized pricing, irrespective of the holding location

UF8 is purchased priced either as a North American product, or a European product, depending on the
delivery location, and Conversion Credits have the same geographical specification’

MARKET DYNAMICS

Uranium {U,0;) Prices 1972 on

-annuai basis
400 T —— Euratom fong-lerm prive USSib
- P, I —

‘-w-“’\ pot price USS0

/’Avﬁf k'\\
60 /a/ ' " ,
40 A ”’:,r
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o Ayerane Australian export value ASMky
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Note that the Euratonm lorg-termn price is e average price of nraniun delivered into the U that year whdler lotig tenm captracts. Iris not the price at whieh Jong-term contracts are being
written in that year.

' Sources for Section: Cameco, Intemational Atomic Energy Agency, Woerld Nuciear Association
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PHYSICAL COMMODITY REVIEW COMMITTEE: MEETING MINUTES

Meeting Date: May 17, 2013 Meeting Type: Ad Hoc

Location: Time: 8;15amEST — 9:15amEST
Dial in 212-902-4292 passcode 419310

NY: 200W/12" Floor/ Room 104/ LDN: PBC/008/200 DAL
6031CD/004/1453

Attendance: See Annex A Quorum Requirement Met: Yes

Meeting Chairperson(s): Denise Wyllie Secretary: Jenny Chin/Jeff Fernandez

1)

2)

3)

4)

5)

Administrative Matters: Magid Shenouda was recused.

Transaction Review: The London Commodities presented to the committee the book title purchases and

sales of enriched uranium (UF6) that will be stored at Global Nuclear Fuel's (GNF-A)fabrication facility in
North Carolina, U.S.

Background and Key Discussion:

The commodities business is looking to expand its uranium trading portfolio to include UFE with
enrichment levels up to 5% (the civil nuclear threshold according to the U.S. Nuclear Regulatory
Commission. Proposed transaction involves both purchases and sales of enriched UF6 where title
transferred on a book transfer basis (where GS will never take actual possession) at the GNF-A facility.
All uranium storage accounts are held in the name of Nufcor International Limited, a GS subsidiary.

Topics addressed/discussed included the following:

e Deal team went through the transaction structure with respect purchase of UF6 from AFR/USEC
in 2013 stored at GNF-A facility to sale of UF6 to Exelon in 2018.

e Title transfer between buyer and seller is via book transfer process on instruction from the seller
to the facility within the time parameters set out by the facility.

e  GS will not be a transporter of the enriched UF6 and GS will not be the operator of the storage
facility.

e The hazards relating to stored enriched UF6: 1) chemical exposure to florine and metal floride,
and 2) criticality exposure — auto reaction of stored canister with water and pressure.

e While GNF-A has property (1% party) and liability (3™ party) insurance, it cannot be relied upon
due to potential dilution and specific coverage exclusion in a catastrophic nuclear event.

e GNF-A's EHS organizational structure/governance, management, policies and procedures.

o UFG6 stored at GNF-A facility is fungible and comingled. The canisters stored will not have
specific fitle identification.

Reputational Risks: Potential reputational risk to GS as title owner of the UF6. Deal team to provide
better understanding of public disclosure of title ownership. GNF-A confirmed that they are not required
to disclose ownership of the material stored at their facility.

Outcome/Follow up: The meeting outcome is Reviewed with Conditions. Deal team is to provide

information regarding the following.
Permanent Subcommittee on Investigations
EXHIBIT #10
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6)

7

8)

EHS
e  Any EHS metrics that have deal with the general operation of the GNF storage facility (not only
relating to nuclear/NRC incidents}
e Deal team advised that GNF-A is willing to provide further details on HSE and other
internal policies to GS after signing of the contract and confidentiality agreement.

Reputational:
o \What, if any, public disclosures is GNF / USEC required to provide to the government or any other
agency about the business and title holders with whom it transacts
e  GNF-A confirmed that they are not required to disclose ownership of the UF6 stored at
their facility.
These conditions were satisfied by deal time and the deal has subsequently been approved on May 17, 2013.

Reports/Updates: The PCRC Template and supporting documents were presented and circulated prior
to the meeting.

Other Business and Material: None

Prior Meeting Minutes Approval: None
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Annex A: Attendance ;

Chairperson(s), Members, Counsel and Secretary Present Absent

Chairperson: Denise Wyllie Yes
COO: MaxBulk Yes
MemberGregAgran - ; T, =

Member: Alistair Cross - Yes

Member: Mark D'Arcy o | Yes

Member: Gary Hayes Yes

Member: David Herrmann Yes
T o s

Member: Sabrina Liak N/A

Member: Milt Milman Yes
‘Member: Kyung-Ah Park  Yes

Member: Magid Shenouda Yes

Member: Joel Sulkes Yes

Member and Coungéllz Steve B Yes

Secreta&: Jenny Chln Yes

Secretary: Jeff Fernandez " Yes

Observer: Robert Dannenbéhr.ém Yes

Observer: Raymond Clifford Yes

Other Attendees

~ None

Presenter(s)

Jonathan Gaylard
Jonathan Fish
James Marchese
David Gallagher
Michelle Zammit
Jolie Norris
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Chadbourne & Parke LLP
1200 New Hampshire Avenue, NW
Washington, DC 20036
telephone: {202} 974-5600
Abbe David Lowell
direct tel (202) 974-5605
adlowell@chadbourne.com

October 2, 2014

Bv E-mail

Ms. Elise J. Bean

Permanent Subcommittee on Investigations

Homeland Security & Governmental Affairs Committee
United States Senate

199 Russell Senate Office Building

1st & Constitution, N.E,

Washington, D.C. 20510

Re: Follow-Up Requests

Dear Ms. Bean:

I write on behalf of The Goldman Sachs Group, Inc. (“Goldman Sachs” or the “Firm”)
in connection with the efforts of the Permanent Subcommittee on Investigations (the
“Subcommittee™) to better understand the nature and scope of activities of U.S. banks in physical
commodities.! Goldman Sachs responds to certain requests attached to your email dated
September 9, 2014, which we reproduce below for your convenience. We are continuing to
work diligently on the remaining requests and will supplement this submission with additional
responses as soon as possible.

' The Goldman Sachs Group, Inc. is the Firm’s publicly-held parent company. Information

relevant to the Subcommittee’s requests involves the activities of affiliates controlled by the
Firm operating both inside and outside the United States.

PSI-GoldmanSachs-21-000001

Permanent Subcommittee on Investigations
EXHIBIT #12

MNew York | Washington, DC | Los Angeles | Warsaw | Istanbul | Dubai | Beijing
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chadbourne
Ms. Elise Bean -4~ October 2, 2014
Redacted By

o - Permanent Subcommittee on Investigations -

Request No. 9: Please confirm that no Goldman entity had a tolling agreement with any of
the power plants that had supply contracts with Nufcor.

Goldman Sachs has not entered into tolling agreements with utilities that were party to
supply contracts with Nufcor.

Request No. 10: Please confirm that, from 2009 to the present, Nufcor has stored U308
uranium products at a Comeko facility in Ontario, Canada, Comurhex facility in France,
and Converdyn facility in Illinois; and UF6 uranium products at a Eurodif facility in
France, Urenco facility in Germany/UK/Netherlands, and Louisiana Energy Services
facility in New Mexico, and at no other locations. If this information is incorrect, please
correct it to identify all of the facilities at which Goldman stored either U308 or UF6
uranium products since 2009.

We confirm that since the time of the Nufcor Acquisition to the present, the only facilities
at which Nufcor International has maintained inventories of U308 or UF6 are those facilities
identified above in this Request, other than that Nufcor International has maintained inventory
balances of UF6 at the USEC facility in Paducah, Kentucky but has maintained no inventory at
this facility since December 2012. '

Request No. 11: Please confirm that Nufcor traded 20,000 pounds of U308 in 2009, but

that its trading has steadily declined since and that its 2014 trading is estimated to be 4,000
pounds of U308.

The volumes traded (i.e., purchased and sold) within the specified periods are set forth
below:

e Between June 30, 2009 and December 31, 2009, Nufcor traded 650,000 lbs of
U308.

® In 2010, Nufcor traded 4.7m lbs of U308.

® In 2011, Nufcor traded 8.2m Ibs of U308.

° In 2012, Nufcor traded 13.7m lbs of U308.

° In 2013, Nufcor traded 12.8m Ibs of U308.

° In the first half of 2014, Nufcor traded 1.9m lbs of U308.

PSI-GoldmanSachs-21-000004
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EXCERPT

These muaterials are imporiant and require your immediate attention. They require shareholders of Coaleorp
Mining Inc. to make haportent decisions. If yow are in doubt as to how to muke such decisions, please condact
your financial, legal or other professional advisors. If you have any guestions or require further informuation
regarding the voting of your shares, please comtact Laurel Hill Advisory Group toll free at: 1-800-503-9439.

COALCORP MINING INC.

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS
TO BE HELD ON FEBRUARY 11, 2010
AND
MANAGEMENT INFORMATION CIRCULAR

RECOMMENDATION TO SHAREHOLDERS

The Board of Divectors of Coaleorp Mining Inc. Uranimously Recommends that

Shareholders VOTE FOR the Proposed Transaction Resolution
as Deseribed in the Accompanying Management Infermation Clroular

January 19, 2010

Permanent Subcommittee on Investigations

PSI-CI-01-000001
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Coalcorp

January 19, 2010
Dear Sharcholder,

You are cordially invited to attend a special meeting of sharcholders of Coalcorp Mining Ine. (“Coaleorp” or the
“Corporation”), which will be held at St. Andrew’s Club & Conference Centre, 150 King Street West, 27" Floor, Toronto,

Ontario at 10:00 asm. (Toronto Time) on February 11, 2010 (the “Special Meeting”) to consider and vote upon (he
Proposed Transaction (as defined herein).

On January 7, 2010, Coalcorp announced that it and certain of its wholly owned subsidiaries had entered into
agreements with a wholly owned subsidiary of Goldman Sachs Group, Inc. (through one or more of its affiliates,
“Geldman Sachs™) providing for the sale by those subsidiaries of their mining and related infrastructure assets to Goldman
Sachs, for total cash consideration of USD$151 million, subject to certain closing adjustments (the “Purchase Price”) and
the assumption of certain labilities, for a total transaction value in excess of USD$201 million, The transaction includes:

{a) an asset purchase agreement dated as of January 6, 2010 among the Corporation, its subsidiary,
Compailia Carbones del Cesar ("CDC”) and GS Power Holdings LLC (the “Purchaser”), a subsidiary of
Goldman Sachs, providing for the sale by CDC to the Purchaser of the La Francia [ mining concessions
and related infrastructure assets (the “CDC Assets™) for cash consideration of USDS100 million and the
assumption of certain liabilities of Coalcorp, including but not limited to the liabilities under the Coal
Sale Contract (as defined herein) with 2 marleto-market value of approximately USD$S0 million based
on prevailing coal prices, and

(b) a share purchase agreement among the Corporation, its subsidiary, Pianta Lid. (“Pianta”) and the
Purchaser providing for the sale by Pianta to the Purchaser of all of the issued and outstanding shares (the
“Adromi Shares™) of Adromi Capital Corp. (“Adromi™), which entity holds the Corporation’s interests
in the La Francia I mining concession, for cash consideration of USDSS1 million,

The disposition of the CDC Assets by CDC and the Adromi Shares by Pianta is collectively referred to herein, as
the “Proposed Transaction”. The Proposed Transaction is subject to certain closing conditions, including the approval of
Coalcorps shareholders at the Special Meeting, and is expected to be completed shortly following the Special Meeting.

The attached management information circular {the “Circular™) sets forth among other things, information about:
(i) the Special Meeting, (i) the unanimous recommendation by the Special Committee in favour of the Proposed
Trahsaction and the unanimous approval by the Board of Directors of the Corporation, (iif) the background to the Proposed
Transaction and the strategic alternatives review process that led to the Proposed Transaction, {iv) summaries of the
purchase agreements entered into in connection with the Proposed Transaction, and (v) the special resolution in respect of
the Proposed Transaction to be voted upon at the Special Meeting. In addition, the Fairness Opinion (as defined herein) is
ineluded as an appendix to the Circular:

On the unanimous recommendation of the Special Committee, and wpon consideration of the Fairness
Opinion, the Board of Directors of Coaleorp has unanimously determined that the Proposed Transaction is in the
best interests of Coaleorp and its shareholders and other stukeholders. Accordingly, the Board of Directors
unanimously recommends that you VOTE FOR the special vesolution approving the Proposed Transaction.

The Proposed Transaction is the result of the strategic alternatives review process as previously announced by
Coalcorp, which was a comprehensive and thorough strategic review which included, (i) carcful consideration of 2 number
of strategic alternatives, including continuing as a stand-alone business, seeking potential equity/debt financing, pursuing a
restructuring and/or capitalization, and other various commercial arrangements, (i) engaging in formal discussions with 2
number of interested parties and the conducting of a formal strategic auction process, (fii) full and careful consideration af
the submitted offers and proposals from the auction process, and (iv) the receipt of the Fairness Opinion. lu the event the
Proposed Transaction is not completed, and in light of its current financizal condition, it is likely that the Corperation will
have to seek creditor protection or commence insplvency proceedings,

PSI-Cl-01-000002



The Corporation’s largest shareholder, Pala Investments Holdings Limited, which holds approximately 44% of
Coalcorp’s outstanding shares and approximately 13.05% of the aggregate principal amount of Coalcorp’s outstanding
Senior Notes (as defined herein) has entered into a support agreement with the Purchaser to vote its shares for the Proposed
Transaction at the Special Meeting.

We encourage you to tead the materials in the Circular carefully. Your vote is imporiant. Whether or not you

attend the Special Meeting to vote on the Proposed Transaction, please take the ime to vote your shares in accordance with
fHe instiuctions contained in the Cireular, If you have any questions or require further information regarding the voting of
your shares, please contact Laurel Hill Advisory Group toll free via telephone at: 1-800-503-9439 or by email at:
assistance@laurelhillag.com.

Sincerely,
(Signed) “Juan Carlos Gomez™

Juan Carlos Gomez
Interim Chief Executive Officer

PSI-C1-01-000003
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4(k) Schedule

FRB Use COnly
ID_RSSD_TOP (top tier BHC)
ID_RSSD_E1 (direct holder)

2380443

ID_RSSD_E2 (reportable company)

Use this schedule to provide required post-transaction notice for activities, formations and acquisitions of companies, and
large merchant banking and insurance company investments authorized under Section 4(k) of the Bank Holding Company

Act.

Check box if correction: [

Post-Transaction Notice Section

1.a. Event Type (check one only):

1.b. Date of Event;

(MMIDDIYYYY)

[0 New Activity Commenced Directly by an FHC or Through an Existing Subsidiary
[0 New Activity Commenced Through Acquisition of a Going Concern
[0 New Activity Commenced Through a De Novo Formation

2. New Activities Commenced

For the event type checked in item 1.a, report the FRS Legt?l Authorit
new activity. Provide a text description of the activity if una

| code and the five or six-digit NAICS activity code for each
le to idenfify a five or six-digit NAICS activity corresponding to the

activity.
FRS Legal
Authority Code NAICS
(check one) Activity Code Description of Activity
2a. [J 311/ 0O 312
2b. O 311/ O 312
2¢. O 311/ O 312

Large Merchant Banking or Insurance Company Investments Section

Use this section to report certain merchant banking or insurance company investments when the FHC directly or indirectly acquires

more than 5 percent of a Nonbanking Company's voting shares or total equity or assets and the cost of the investment exceeds 1) $200
million; or 2) 5 percent of tier 1 capital, whichever is less.

1. Date of Event

03/18/2010

2. Direct Holder's
Name and Location

3. Nonbanking Company's
Name and Location

(MM/DDAYYYY)

G5 POWER HOLDINGS LLC

Legal Name

wWilmington, NEW CASTLE DE UNITED STATES
City and County Stata/Province Country
COLOMBIAN NATURAL RESOURCES I, S.A.S.

Legal Name

Bogota COLOMBIA

City and County State/Province Country

4. Direct Holder's Investment in Nonbanking Company
Report the percentage amount in a, b, or c, as applicable.

a. 100

% Voting Securities

b.

% Total Equity

C.

% Assets

5. Initial Aggregate Cost of Investment to the FHC:

$ 204 (in millions of U.S. dollars)

Report Confirmation Number 77749: :
Submitted on 04/14/2010 (6:42 PM EDT)
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FR Y-10 Online
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This page contains information designed to identify or describe the transaction(s) within the report.

Reporter Name and Address

GOLDMAN SACHS GROUP, INC., THE
200 west Street
NEW YORK, NY 10282

UNITED STATES

Contact Information

Ronald Christopher

212-855-0587

Report Description/Comments

COLOMBIAN NATURAL RESCURCES I, S.A.8. - 4(k) Schedule, event date 3/18/2010

Permissible under BHCA 4 (o), but investment complies with the Merchant Banking regulations.
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EXCERPT

C.L Colombian Natural Resources I SAS

and

J. Aron & Company

MARKETING AGREEMENT

B Permanent Subcommittee on Investigations
EXHIBIT #16
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THIS MARKETING AGREEMENT (hereinafter referred to as the “Agreement”) is made
this 26" day of September , 2011

BETWEEN:
{1} C.L Commbian Natural Resources I S.A.S a sociedad por acciones simplificada
organized and existing under the laws of Colombia, whose registered place of business 18

Calle 113 #7-80 Piso 12, Bogotd D.C., Colombia (“CNRT” or the “Principal™);
and

(2) J. Aron & Company, a general partnership organised under the laws of New York, whose
principal place of business is 200 West Street, New York, New York 10282-2198, USA
(hereinafter referred to as “Aron”, and each of the Principal and Aron are individually
referred to as-a “Party” and together as the “Parties™).

WHEREAS:

{A)  The Principal has the right to export and sell Coal; and

(B)  The Principal wishes to appoint Aron to perform thé Services, and Aron wishes to

accept such appointment, on the terms and conditions set out in this Agreement.

IT IS HEREBY AGREED as follows:

1. DEFINITIONS

1.1 In this Agreement, the following initially capitalized terms shall have the following
meaning:

“Approved Enquiry” hasthe meaning set forth in clause 3.5.

“Aron Coal” means coal which Aron (acting as principal) has purchased or, as of the
relevant time, contracted to purchase from the Principal.

“Business Day” means a day (other than Saturday and Sunday) on which the clearing
banks in London and commercidal banks in New York, New York and Bogota D.C.
are open for business. A Business Day shall be deemed to end at 5:00 pm Eastern
Standard Time.

“Blending Coal” means coal from a source other than the Mine which is used by the
Prineipal for the purpose of blending with coal from the Mine to enhance the quality
of Coal sold by the Principal.

“Characteristics” has the meaning set forth in clause 4.4,

“Coal” means all the coal, other than Previously Contracted Coal, produced by and
from the Mine and includes Blending Coal acquired by Principal.

“Colambia Delivery” means 2 delivery of Coal (a) within Colombia, B to a

CONFIDENTIAL = = e GSPSICOMMODS00046497




customer incorporated, registered, organised or domiciled in Colombia or (¢} which is
not intended for export from Colombia. For the avoidance of doubt, Colombia
Delivery does not include any delivery of Coal that is intended for export from
Colombia.

“Commencement Date” means January 1, 2011,
“Customer” has the meaning set forth in clause 3.5.
“Enguiry” has the meaning set forth in clause 3.3.

“Mine” means the La Francia | mine located in the province of Cesar, Colombia and
whiich is the subject matter of mining concessions 5160 and GAK-152.

“Previously Contracted Coal” means coal which the Principal has as of the
Commencement Date agreed in a binding and unconditional contract to sell to Vitol
S.A. (or an entity affiliated with Vitol S.A.) or to Aron.

“Price Level” means the market price for Coal,

“Principal Termination Amount” has the meaning set forth in Annex B,

“Sale Contract” has the meaning set forth in clause 3.5.

“Services” means the services identified in Annex A.

“Specified Transaction” means any transaction between the Principal and Aron that
is a spot, forward, option or swap transaction in or with respect to one or more
currencies, comuodities, securities, rates, index or other measure of financial or
economic risk or any other similar transaction (or any combination thereof).
“Suceessor Entity” means, with respect to a Party, a partnership, corporation, frust
or other organization in whatever form that succeeds (whether by merger,

reorganization, or othérwise) to all or substantially all of that Party’s assets and
business and that assumes such obligations by contract; operation of law or otherwise.

o

APPOINTMENT OF ARON AS AGENT

2.1 The Principal hereby appoints Aron as ifs exclusive agent for the performance of the
Qervices, and Aron hereby agrees to act as the Principal’s exclusive agent in
connection with the Services, in accordance with the terms of this Agreement,

2.2 The relationship of the Principal and Aron created under this Agreement is that of
principal and agent, and the scope of the authority of Aron is exclusively set out in
this Agreement. The Principal and Aron acknowledge and agree that:

(i3 it is not their intention to create between them the relationship of partners and

nothing in this Agreement will be construed as constituting such a relationship
between then; and




(if) it is not their infention to create a relationship of employer and employee and
nothing in this Agreement will be construed as creating such a relationship.

3. INFORMATION; MARKETING AND SALE OF COAL; OTHER SERVICES

L
o

Any of the information listed below {collectively, the “Marketing Information”) in
the possession of one Party shall be communicated to and shared with the other Party
with such frequency as the Parties shall determine from time to time.

(1) Price Levels;

(ii)  the Principal’s cwrrent and forward production schedules, identifying the
quantity and quality (both at production and at the time of Joading into trucks
and vessels) of Coal being produced and reasonably expected to be produced
by the Mine for marketing by Aren on the terms and conditions set out in this
Agreement,

(iif)  the quality of Blending Coal available in the market;
(iv)  the tonnage of Blending Coal expected to be required by Principal;

(v)  the Principal’s trucking and rail schedules, capacities and terms, in respect of
trucking and rail delivery both to port and to domestic cugtomers;

(vi)  the Principal’s stockpile guantities and capacities at the Mine and at any
loadports used by the Prineipal;

(vii)  the Principal’s contractually confirmed vessel loading slots at loading ports,
and opportunities to-acquire additional slots; and

(viif) the Principal’s credit requirements for potential purchasers of Coal.

3.2 Subject to the restrictions contained in this clause 3.2 and clause 5.2, Aron shall
market for the sale by the Principal to prospective custorers all Coal, taking into
account any relevant Marketing Information. Subject to the restrictions contained in
clause 5.2, such prospective customers piay be in any location whatsoever (and the
Principal may identify and propose locations to Aron), and the sale and delivery may
be in any location whatsoever, providing that Aron shall not (a) market or provide
any other Services in relation to Previously Contracted Coal or (b) (i) send the
Principal any Enquiry concerning, (i) market Coal for, or (iii) pursue (as agent, on
behalf of the Principal, pursuant to this Agreement) any agreement in respect of, the
sale of Coal by the Principal for Colombia Delivery. For the avoidance of doubt,
Aron shall not be entitled to any Commission in respect of any sales of Coal
prohibited by this ¢lause 3.2.

3.3 Avon shall promptly notify the Principal in writing of any opportunity to sell Coal to a
prospective customer which (a) complies with clauses 3.2 and 5.2, (b) is materially
consistent with the Marketing Information, and (c) entails delivery of Coal to the
Custormer on (1) FOB or CIF terms or (ii) any other terms agreed between the Parties
(provided that the Commission payable in relation to any such prospective sale must,




if not specified in clause 6.1, be agreed before the relevant Enguiry can become
Approved Enquiry). Such notice (an “Enquiry”) shall include information relevant to
the opportunity, including, but not limited to, the identity of the prospective customer
and the prospective quantity, quality, price and delivery terms for the Coal to be sold.

3.4  The Principal shall exercise commercially reasonable endeavours to notify Aron
within three (3) days of receipt of an Enquiry from Aron if it wishes Aron to pursue &
sale of Coal based on an Enquiry., Decisions whether to pursue a sale of Coal based
on an Enquiry shall be made by the Principal in its sole and absolute discretion, If the
Principal determines not to approve an Enguiry, Aron shall not seek to negotiate a
contract for the sale of Coal to the relevant prospective customer. The Principal shall
have no liability to Aron for or in connection with any Enquiry whieh is not
approved.

3.5 If the Principal wishes that Aron pursue a sale based on an Eaquiry, either solely on
the terms of the Enquiry itself, or subject to conditions, the Principal shall notify Aron
accordingly (an “Approved Enquiry™), and Aron shall use its reasonable endeavours
to negotiate, as agent only for and on behalf of the Principal, a contract for the sale of
Coal to the relevant prospective customer (taking into account any conditions
imposed by the Principal or other agreement between the Parties). Aron shall have no
lability to the Principal for or in connection with any Approved Enquiry in respect of
which for any reason whatsoever & binding sale contract is not executed. Any final
and binding contract with a customer shall (and as between Aron and the Principal
may only) be executed by the Principal, The Principal shall exeente any and all
documents and perform any and all acts ressonably required by Aren to evidence or
give effect to the foregoing. A contract for the sale of Coal executed by both the
Principal and the counterparty thereto (a “Customer™) is referred to herein as a “Sale
Contract.”

3.6 Pursuantto clavse 3.3, a Sale Contract may entail delivery of Coal to the Customer on
(a) FOB or CIF ferms or (b} any other terms agreed between the Parties (providing
that the Commission payable in relation to such deliveries is, if not specified in clause
6.1, agreed no later than the time an Enquiry becomes an Approved Enquiry). For
Sale Contracts on CIF terms, Aron shall, on behalf of the Principal and taking account
of any conditions imposed by the Principal or other agreements between the Parties,
procure necessary Treight services for no additional compensation to Aron other than
the Freight Commission specified in Clause 6.1, and the Principal shall execute and
perform all agreements and perform all acts and pay all the costs and expenses
incurred or associated with such freight services. Sale Contracts shall include
provisions stating that vessel and cargd nominations shall be given by the Customer
to Aron and Aren shall forward all such nommations to the Principal. In addition, the
Principal shall keep Aron informed of all other material communications between
Principal and Customeér,

3.7 Atthe request of Principal, Aron shall exercise reasonable endeavours to Jocate on the
Principal’s behalf as the Principal’s agent: (1) Blending Coal supplies from third
parties to facilitate blending of the Coal to meet specific quality requirements of
prospective customers, Customers, and markets; and (b) port services to facilitate
delivery of Coal to Customers. Contracts concerning Blending Coal and/or port
services shall be entered into and executed and performed by Principal.




4. EXCLUSIVITY

4.1  Subject to clauses 4.2 and 7.2, during the Term of this Agreement the Principal shall
not (a) instruct or otherwise allow any person or entity other than Aron to perform the
Services and/oract as agent for the marketing or sale of Coal, (b) enterany agreement
with any third party for the sale of Coal other than pursuant to a Sale Contract or {¢)
take any action which compromises or could reasonably be expected to compromise
its ability to perform its obligations under this Agreement. Any failure to comply
with the foregoing shall constitute 2 material breach by Principal under this
Agreement for purposes of clause 8.1(b}.

472  Nothing in this Agreement shall restrict the Principal from marketing and selling Coal
for Colombia Delivery,

43 Sabject to clause 4.4 only, nothing in this Agreement shall restrict Aron from entering
into (as principal or as agent) any agreements (including, without limitation, any
agreement for the sale or purchase of coal or any other commodity) and/or engaging
in any activities (including, without limitation, any marketing, promotional,
transactional, or other commercial activities) with any current or prospective
customer, client, person or other entity. In addition, nothing in this Agreement shall
restrict Aron from purchasing Coal from the Principal on its own behalf, on terms to
be agreed, provided, however, that with respect to such purchase Aron shall not be
entitled to payment of Commission.

4.4 If Aron (as a principal and not as agent for Principal) offers to sell to any prospective
customer Aron Coal, and the quality, quantity and delivery (timing and location)
terms (collectively, the “Characteristics”™) for such Aron Coal are the same as the
Characteristics for Coal that Aron (as agent hereunder) could offer for sale to such
prospective customer, then Aron shall use all rsasonable endeavours to procure that
any coal sold to such customer comprises Coal and Aron Coal in equal guantities and
at the same price. In the event of any breach of this clause 4.4 by Aron, Principal
shall calculate any damages suffered by it resulting from such breach and submit a
damages claim in wiiting to Aron, logether with a certification as to the method by
which the amoust of such claim was caleulated. Any such claim shall be limited as
set out in clause 9. Aron shall be liable for and pay to Principal the amount of such
claim within 30 days of receipt. Any disputes arising from any such claims shall be
submitted to arbitration as set out in clause 11.2. Without limiting any other rights
provided in this Agreement, the parties shall continue to perform hereunder during
the pendency of any such dispute.

5, REPRESENTATIONS AND WARRANTIES

5.1 Subject to clause 5.2 below, the Principal represents and warrants that it has obtained
and will obtain and keep valid and in force throughout the Term any and all
‘production and export licenses and/or government and other approvals and permits
which it is required to obtain and keep valid in order to perform its obligations under
this Agreement (including without limitation to sell and export all the Coal at all
times to any Customer and destination worldwide).
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IN WITNESS WHEREOF, the Parties hereto have exccuted this Agreement on the day and
year first written above.

C.IL COLOMBIAN NATURAL RESQURCES I SAS
Signed by:

Name: \}up-—w (ﬂr’/-:* ()/W
Title; é::'w?n/ /%n'f’;(f‘

JARONG OM%
Signed by 4”"/{1

Name: __ :.0[’! A4 }/MV\ ﬁgbf(i‘i
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EXCERPT

C.I. Colombian Natural Resources I S. A. S.

Financial Statements for the years ended on
the 31% of December of 2013 and 2012 and
Statutory Auditor’s Report

Permanent Subcommittee on Investigations
EXHIBIT #17
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CERTIFICATE OF THE LEGAL REPRESENTATIVE AND OF THE
ACCOUNTANT OF THE COMPANY

To the shareholders of
C.I. Colombian Natural ResourcesI S. A. S.

The 12t of March of 2014

The undersigned Legal Representative and accountant of C.I. Colombian Natural Resources I S.
A. S. hereby certify that the financial statements of the company as of December 31, 2013 and
2012 have been faithfully taken from the books and that before making them available to you
and to third parties we have verified the following affirmations contained in them:

a. All the assets and liabilities included in the financial statements of the Company as of
December 31, 2013 and 2012 exist and all the transactions included in said statements have
been made during the period ended in those dates.

b. All the economic facts of the company during the years ended on December 31, 2013 and
2012 have been acknowledged in the financial statements.

c. The assets represent probable future economic benefits (rights) and the liabilities represent

probable future economic sacrifices (obligations), obtained or in the charge of the Company
as of the 315t of December of 2013 and 2012.

d. All the elements have been acknowledged at their appropriate values pursuant to the
accounting principles generally accepted in Colombia.

e. All the economic facts that affect the company have been correctly classified, described and
disclosed in the financial statements.

Juan Carlos Gomez Fernandez Néstor Moreno Acosta
Legal Representative C.P. A

Professional Card No. 47396 — T
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C.l. COLOMBIAN NATURAL RESOURCES | S. A. S.

NOTES TO THE FINANCIAL STATEMENTS

31st of December of 2013 and 2012
(in thousands of Colombian pesos)

NOTE 1 — REPORTING ENTITY AND OPERATIONS

Reporting Entity

The Company was incorporated in the 13™ of January of 2010, by private instrument of the sole

shareholder, registered on the 14Y of January of 2010 under number No. 01354258 of Book IX; its
legal term is indefinite.

Its corporate purpose is the marketing and sale of Colombian products abroad, acquired in the national
market or made by national producers; the exploration, exploitation, transportation and marketing of
coal. The mining activities take place in the municipality of El Paso, Department of.

Financial Condition

As it can be seen in the financial statements, the Company presents cumulative losses as of the 31st
of December of 2013 of $ d which have reduced in a substantial
manner the net equity to a level below the subscribed capital, evidencing a balance of a contrary
nature. Currently, the management and the Board of Directors continue with their endeavors to

recover the normal operation of the Company and to improve the cash flow, according to the plans set
forth below:

a) Reduction of the subscribed capital: The General Shareholders’ Meeting held on the 11" of
February of 2014, approved the reduction of || N N2 es of subscribed capital without
effective reimbursement of contributions, with the facility to absorb, in a partial manner, the
cumulative losses of the Company.

b) Capitalization by the Shareholders: The meeting of the Board of Directors held on the 12" of
February of e 2014, authorized and issuedhshares in favor of the sole shareholder
of the Company, subject to the right of first refusal of a par value of $ 1 and with a placement

premium (additional capital) of $ 36.74, for a total capitalization of { I Which was paid
on the 13™ of February of 2014.

c) The Company envisions to make additional capitalizations according to the cash flow
requirements or to the economic condition of the organization.

Operations

a) Onthe 27" of December of 1991 the Ministry of Mines and Energy and the company called

Siminera S. A. entered into Concession Contract Number 5160, for the exploration and
exploitation of coal by Siminera S. A., in the municipality of El Paso, Department del Cesar, for.a

CONFIDENTIAL GSPSICOMMODS00046373
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period of 30 years. On the 25" of August of 1997, Siminera S. A. assigned to Compaiiia
Carbones del Cesar Ltda. (currently Compaiiia Carbones del Cesar S. A.) its rights on this
contract, which was approved by the Ministry of Mines and Energy in Resolution 701594 of the
23" of October of 1997. Compafiia Carbones del Cesar S. A., assigned to Colombian Natural
Resources | 5. A. S. (currently C.I. Colombian Natural Resources | 8. A. 8.) its rights on this

contract, which was approved by the Ministry of Mines and Energy in Resolution SFOM 026 of the
22" of February of 2010.

b) On the 22™ of February of year 2006 Colombian Mining and Geology Institute - Ingeominas and
Compaiiia Carbones del Cesar S. A. (currently Compafia Carbones del Cesar S. A.) entered into
Concession Contract Number GAK - 152 for the exploration and exploitation of a coal deposit,
located in jurisdiction of the municipality of El Paso, Department del Cesar, for a period of 30
years. Compafifa Carbones del Cesar S. A., assigned to Colombian Natural Resources | S. A. S.
(currently C.1. Colombian Natural Resources | S. A. S.) its rights on this contract, which was

approved by the Ministry of Mines and Energy by Resolution SFOM 027 of the 22™ of February of
2010.

c) The concession contracts state that the Company must comply with the “Works and Investment
Program” presented to the Ministry of Mines and Energy and that it must pay to the relevant
entities the royalties, as per the provisions of Law 756 of 2002. During 2013 royalties for $

were acknowledged, that corresponded to Concession No. 5160
and f Concession No. GAK-152.

d) The company changed its corporate name to C. I. Colombian Natural Resources | S. A. S, by

private document registered on the 3™ of December of 2010 under number No. 01433472 of Book
IX.

e) On the 21% of January of 2013, in a sudden manner, Consorcio Minero del Cesar S. A. S sent a
letter announcing the unilateral termination of the La Francia Mine's operation Contract, based on
the alleged breach of the Company. In parallel, the mine's activities were suspended on the same
day and all the machinery of the consortium and of its members was abandoned on the field.
During the next two weeks, the inventory of coal on the yards was shipped to the port, and from
then onwards the mine's activity was completely halted. On the 15" of April a group of women and
children who said to be relatives of the CMC’S employees blocked the access to the camp of the
El Hatillo mine. In this way, the conflict at the La Francia mine irradiated also to that mine, owned
by CNR Il Ltd. Colombia Branch. CNR | started several legal actions for the unblocking of the
mine, including protection petitions and police proceedings filed with the mayor of El Paso, as well
as a request of administrative protection before the National Mining Agency ANM. Likewise, a -
large number of letters was sent to request the intervention of police and military authorities, the
Governor of Cesar, the office of the Attorney General and the People's Defender Office, as well as
to the Mines and Interior Ministries, among other.,

The total blockade of the La Francia mine lasted for 244 days, until the 22" of September of 2013
and it was lifted thanks to a private agreement in which CNR | paid a cash bonus of $ 20,000 to
each one of the persons that were still protesting, Once CNR | resumed the control of the mine,

the activities to recover the productive areas were started, particularly the pumping of water from
the pit.

The suspension of activities also led to the suspension of the activities of the mine's contractors.
For that reason, CNR | invoked force majeure with the contractors called M&M Servicios de la
Loma Ltda. and RB Multiservicios La Loma. Once the operations were restored, we received out -
of - court claims from RB Multiservicios La Loma, with whom an amicable settlement was made
and a compensation amount If $ 42,332 was paid, and from Luis Bernardo Piedrahita and Jima

Servicios Ltda., arguing breach of contract on the part of CNR |, which have not led to court c1a|ms
to date.
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Regarding the Company’s commercial commitments, at the start of the mine’s blockade, CNR |.sent
to its clients letters invoking a force majeure event. Nevertheless, up to August most of the coal
shipments were performed using coal from our affiliate company CNR Il Ltd. Colombia Branch.
Other commitments were postponed pr cancelled through direct agreements with the buyers. In
the second half of the year, some commitments could not be honored because there was no
further availability of coal from CNR Ill, and therefore in August the company, once again, invoked
force majeure before the following clients: AES Gener S. A., ECL S. A. and GDF Suez Energy
Management Trading. With the first two clients it was possible to reach agreements to postpone
the shipments. GDF rejected the existence of a force majeure event, so a settlement agreement
was entered into on the 19™ of February of 2014 in which CNR | agreed to pay USD $ 237,000.

On the 17" of October of 2013 CNR | entered into a new agreement for the operation of the La
Francia mine with the Spanish — based company Excavaciones y Proyectos de Colombia S. A. S -
EPSA. The agreement contemplates the production of_tons of coal per year and the
exploitation of the mine’s resources until the exhaustion thereof or until year 2018, whichever is
first. It also contemplates a ‘preliminary period’ during which there is a reduced production of
approximately one third. Since the date of execution and as of the date of this report, the contract
is being performed in such preliminary mode.

f)y  Direct Loading:

Law 1450 of 2011 ordered that, as from the 1** of January of 2014, the maritime ports that handle
coal must do so using a direct — loading system. Bearing in mind that in all probability the Rio
Cordoba port, through which CNR | exports its coal, would not have the direct loading system .
ready for that date, During year 2013 CNR | analyzed other options, in particular the possibility to
load its coal at Puerto Nuevo which, being a public port, had to offer access to third parties.

In this sense, on the 28" of June of 2013, the company lodged with Puerto Nuevo a request for
port services for the export of 3 million tons of coal per year during years 2014 and 2015. On the
19" of July, Puerto Nuevo answered the request and announced that it was completing all
pertinent proceedings with the National Government. On the 18" of November of 2013, the
company insisted to Puerto Nuevo to obtain the access to the port terminal; on the 5 of
December of 2013, Puerto Nuevo answered that it had established an access policy and invited
the Company to lodge a request according to the procedures therein established, Once CNR
reviewed this access policy, the Company could establish that it is not in agreement with
Resolution 2734 of 2013 of the Transport Ministry or with Law 1 of 1991 and all other regulations
applicable, and besides in practice it made impossible the access of CNR or of any other that the
companies affiliated with Puerto Nuevo. In consequence, the Compaiiia has filed with different
entities of the National Government an analysis of the legality of PNSA'S access policy, for these
to review such policy and to adapt it so it complies with the guidelines set forth for the public -
access ports. To date, the access policy initially established is in force and Puerto Nuevo argues
that it does not have available capacity to be offered to third parties.

g) Utilization of the Rio Cordoba Port

As from the 1% of January of 2014 the Rio Cérdoba Port, utilized by CNR | for the export of coal,
stopped all of its operations by virtue of article 113 of Law 1450 of 2011, which states that as from
that date all loading had to be made using ships’ direct loading systems. Therefore, CNR |
stopped all coal railway transportation and export activities. Currently, the Company is studying
other options that allow the sale of coal, which include (i) the access to Puerto Nuevo's public port;
(i) the access to Drummond's port; (iii) the domestic sale of coal.

h) Continuity of the Business.

CONFIDENTIAL GSPSICOMMODS00046375
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Currently, the company is exploring options for the international marketing of its coal; meanwhile,

it is carrying out all arrangements necessary to complete all other mining projects within the
current conditions.

It has been projected that the La Francia continues operating during year 2014 under the
‘preliminary period’ scheme, with an operation reduced to approximately one third of the
production agreed with EPSA. The estimated production for the year is of _tons of coal,
which will be stored in the mine’s yards. On the 3™ of March of 2014 la Compaiiia filed with the
National Mining Agency the request to have a reduced operation, with the argument that CNR |
does not have an export port; to date the National Mining Agency — ANM has not given its answer.

Redacted By
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Chadbourne & Parke LLP
1200 New Hampshire Avenue, NW
Washington, DC 20036
talephone: {202) $74-5600
Abbe David Lowell
direct tel (202) 974-5605
adlowell@chadbourne.com

October 8§, 2014

By E-mail

Ms. Elise J. Bean

Permanent Subcommittee on Investigations

Homeland Security & Governmental Affairs Committee
United States Senate

199 Russell Senate Office Building

1st & Constitution, N.E.

Washington, D.C. 20510

Re: Follow-Up Requests

Dear Ms. Bean:

I write on behalf of The Goldman Sachs Group, Inc. (“Goldman Sachs” or the “Firm™)
in connection with the efforts of the Permanent Subcommittee on Investigations (the
“Subcommittee™) to better understand the nature and scope of activities of U.S. banks in physical
commodities." Goldman Sachs responds to the last remaining requests attached to your email
dated September 9, 2014 as well as the supplemental questions set forth in Tyler Gellasch’s
email dated October 3, 2014, which we reproduce below for your convenience.

" The Goldman Sachs Group, Inc. is the Firm’s publicly-held parent company. Information

relevant to the Subcommittee’s requests involves the activities of affiliates controlled by the
Firm operating both inside and outside the United States.

Permanent Subcommittee on Investigations
EXHIBIT #18
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Request No. 31: Please provide a copy (translated into English) of the Feb. 2013 ANLA
order, decision, or regulation barring further coal expansion in the Cesar region of
Colombia pending remediation of environmental issues related to coal. Please provide the
ANLA order, decision, or regulation related to the Colombian government’s initiative to
relocate certain families affected by coal-related environmental problems in the Cesar
region. Please describe any actions taken by CNR or Goldman in response, even though
CNR has not sought to expand its coal operations since 2013.

Enclosed as Exhibit C (bearing production numbers GSPSICOMMODS00047310-41) are
relevant excerpts, translated into English, from the relevant resolutions passed by ANLA in 2010

and 2011. We are not aware of any February 2013 ANLA order or decision responsive to this
Request.

CNR has taken various steps to reduce dust emissions, including increasing the size of its
fleet or water spraying trucks, undertaking additional road maintenance, and rehabilitating sites
for the storage of overburden generated through the mining process. With regard to resettlement,
CNR has worked with other mining companies in the region to advance the goals of the
government to effectuate the initiative in conformity with applicable World Bank standards.

The group hired rePlan, a leading consultant of mtematlonally recognized standing, to develop a
resettlement management plan.

Request No. 33: Please describe the labor disputes that affected the La Francia and Hatillo
mines and the Fenoco railway in 2013, how and when those disputes were resolved, and the
current status of any labor disputes affecting the mines or railroad.

El Hatillo: Since 2012, CNR has been in ongoing discussions and negotiations to reach a
collective bargaining agreement with the Sintramienergetica, the union that represents 30 of a
total of 74 employees. Ultimately, the parties were unable to reach an agreement by March
2014. In accordance with applicable procedures, CNR has requested the Ministry of Labor of
Colombia to convene an arbitration panel to decide the dispute.

Fenoco: Members of the Sintraime union initiated a strike against Fenoco in July 2012.

This strike was resolved in August 2012. In September 2013, Fenoco and the union reached a
collective labor agreement that is currently in place.

PSI-GoldmanSachs-19-000004
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La Francia: CNR has experienced no significant labor disputes with its employees at the
La Francia mine in 2013.

Request No. 34: Please confirm that, from 2011-2013, CNR exported coal from Colombia
via ship and that it shipped the coal on an approximately quarterly basis.

During the period from 2011 to 2013, CNR typically delivered coal each month to one or
more purchasers.

Request No. 35: Please identify the approximate percentage of CNR coal that was shipped

to the United States each year and the percentage shipped to non-U.S. locations from 2011
to 2013.

The overwhelming majority of coal sales made by CNR were done on an FOB Colombia
basis. As such, CNR fulfilled its obligation upon delivering the coal to the purchaser’s vessel
and did not know the destination of the coal.

Request No. 38: Please list all Goldman contracts to supply or transport coal from 2011 to
2013, by describing the number and nature of the contracts; the coal recipients (providing
their name, type of business, and location); the approximate volumes of coal involved; the

approximate frequency of deliveries; and the extent to which the coal was provided from
the CNR mines in Colombia.

Enclosed as Exhibit D (bearing production numbers GSPSICOMMODS00047342-43) is

a chart Goldman Sachs prepared in response to Request No. 38 containing the requested
information.

#
Redacted By
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- Washington, DC 20036
. telephone: (202) 974-5600
Abbe David Lowell

direct tel (202} g74-5605%
adlowell@chadbourne.com

November 4, 2014

By E-mail

Tyler Gellasch, Esq.

Permanent Subcommittee on Investigations

Homeland Security & Governmental Affairs Committee
United States Senate

199 Russell Senate Office Building

st & Constitution, N.E.

Washington, D.C. 20510

Re: Follow-Up Requests

Dear Mr. Gellasch:

I write on behalf of The Goldman Sachs Group, Inc. (“Goldman Sachs™ or the “Firm™)
in connection with the efforts of the Permanent Subcommittee on Investigations (the
“Subcommittee’””) to better understand the nature and scope of activities of U.S. banks in physical
commodities.! Goldman Sachs responds to certain requests you have made by email and
telephonically, which we reproduce below for your convenience. We are continuing to work
diligently on your remaining requests and will supplement this submission with additional
responses as soon as possible.

Coal Request No. 1: Please confirm that J. Aron acted as the exclusive marketing and sales
agent for CNR after the acquisition of each of the Colombian mines but prior to the entry
of the formal 2011 marketing agreement.

We confirm that J. Aron acted as the exclusive marketing and sales agent for CNR after
the acquisition of the Colombian mines owned by CNR and that a formal written marketing
agreement was subsequently signed following the completion of the acquisition. We note that
this practice is not unusual insofar as J. Aron also acts as marketing and sales agent for

unaffiliated mines on what we believe to be an exclusive basis without formal written marketing
agreements in place.

The Goldman Sachs Group, Inc. is the Firm’s publicly-held parent company. Information
relevant to the Subcommittee’s requests involves the activities of affiliates controlled by the
Firm operating both inside and outside the United States.

Permanent Subcommittee on Investigations
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Coal Request No, 2: Please confirm that J. Aron acted as the exclusive marketing and sales
agent for the El Hatillo mine after its acquisition.

We confirm that J. Aron acted as the exclusive marketing and sales agent for the El
Hatillo mine after its acquisition.

Coal Request No. 3: Please confirm that the “individuals” who received settlement
payments from CNR in July of 2013 were all current or former “employees,” as opposed
to anyone who was protesting.

We confirm that the individuals who received settlement payments were former
employees of CMC, the company that acted as operator for CNR’s La Francia mine. The
identity of the individuals as CMC employees was verified by CNR, which maintained a list of
such individuals for security purposes, and by the union of which the individuals were members.
A list of these individunals was provided to the Colombian Ministry of Labor.

Coal Request No. 4: Explain why an October 2012 document generated by the Federal
Reserve states that “GS avoids the appearance of over control of its coal mine business by
not hedging its underlying coal exposure to maintain legal protection,” whereas a
September 2013 document generated by Goldman Sachs indicates that Goldman Sachs
hedged its investment in CNR.

You have asked us to reconcile a statement to the effect that “GS avoids the appearance
of over control of its coal mine business by not hedging its underlying coal exposure to maintain
legal protection” with information contained in a September 2013 presentation to the Board of
Directors of Goldman Sachs describing hedges relating to the firm’s exposure to CNR. You
have not provided and we do not have a copy of the document that contains the statement, but we
understand it was prepared by a regulator and assume that the regulator was the Federal Reserve
Bank of New York.

Obviously, we did not make the quoted statement and are therefore not in a position to
reach any definitive conclusions as to its meaning. That said, the statement appears to
distinguish between two different types of hedge positions. On the one hand, the management of
a portfolio company may implement hedges to protect the cash flows of the company against
fluctuations or declines resulting from changes in the prices of commodities produced by the
portfolio company, such as coal prices for a coal mining company. On the other hand, the
shareholder of a portfolio company may implement hedges to protect it against the possibility
that the value of its investment may decline as a result of changes in the prices of commodities
produced by the portfolio company. As we discussed in our September 5, 2014 meeting,
Goldman Sachs in its capacity as a shareholder entered into the second type of transaction. As
we indicated at that meeting, the purpose of entering into such hedges was to protect Goldman
Sachs against the risk that the value of the CNR investment would decline as a result of a fall in
coal prices. As we told you at our September 5th meeting, the statement from the document

PSI-GoldmanSachs-25-000002
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prepared by the regulator does not in our view accurately describe the reasons why we
implemented the hedging program in the manner we did.

sl EH sk

We wish to stress that certain information included in this submission in response to the
requests by the Subcommittee did not previously exist in this form. Goldman Sachs used various
technology and manual resources to generate this information. While Goldman Sachs believes
that the information contained in this letter is reasonably accurate, Goldman Sachs cannot make
an absolute representation that it is complete or that there were not some inadvertent errors in

their preparation. We will provide further updates or corrections if we determine that corrections
are warranted.

* % 3
M
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cerely,

;11
Enclosures

cee Elise ]. Bean, Esq;
- Mr. Joseph Bryan
Steven R. Peikin, Esq.
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Background to Environmental and Social Due Diligence

As a part of Goldman Sachs' Environmental Policy Framework, the firm has developg
due diligence processes involving transactions in environmentally sensitive sectors.
pages provide the transaction team with background on the potential en
impacts of the sector and guidance for conducting thorough due diligence wit

Please contact the ESG Transaction Review Team with any questions,

environmental and social impacts, and in some geographi Weamanagement and governance

ini 3 Ashallenging as impacts may
extend well beyond the site’s geographic boundanes ang igtimeframe — for example,
associated facilities (haul roads, rail links, port fa itie mgodation areas, captive power plants

(underground and open pit); (d) ore i igfign; age and transport, and (f) closure and
i focuses on development, extraction and

x0log] eral £oTisitivity, such as the rainforest or areas with populations of
mdtgenous peop. ject¥dEy ent may result in the physical andf/or economic displacement
2ot ®loss of assets such as land, crops, water, houses), and increased

tent will require displacement of individuals or communities,
meadevelopment will require development of roads into previously undeveloped areas.

tdintop removal” mining.
nes adjacent to sensitive ecological receptors such as rivers, oceans, water supply lakes, etc.

ine development will require deforestation

Operational Sensitivities: Some projects also have risk associated with the planned or current types
of operations on site. Additional risks may be posed by projects which:

— Adopt direct riverine or submarine tailings disposal, or where there is risk of acid mine drainage;

— Use large volumes of water for beneficiation which could reduce the availability and/or quality
of water for downstream users and fisheries;

— Reduce the water table and cause shallow water weills and groundwater resources to be
impacted;

Deveioped in conjunction with Sustainable Finance. L td. 2007 fast uodated in 2012 1

Permanent Subcommittee on Investigations
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— Generate fugit{v'e‘dust emissions causing health impacts to nearby communities; or whic‘i"l‘
— Have inadequate financial provisions for mine rehabilitation after closure.

Legacy Poor Perfarmance: Where there is a history of pollution or social conflicts surrounding
mining projects in a given region (including locations where there has been damage,to or closure of
operations and/or NGO campaigns), underlying tensions and concerns about the sSgig
and create a higher hurdle for more recent entrants, regardless of a company's owr{g
history. On the other hand, sometimes companies have to overcome thejim
record in seeking access to new resources (e.g. in Papua New Guinea — BHPYS] TR}
the Philippines — Lafayette's Rapu Rapu tailings accident, and Peru — N
mercury spill).

Some disposal methods |
developed countries, though still used in developing countri

of climate change concersgl
generate power). Ther é is §
generators in the U. S,

ePueographies (e.g. China, Russia and India), coupled with a
nts in others (e.g. U.S., Australia) have drawn significant attention

Extraction Methods Milling Processes '

Non-Ferrous:

_ B Open pit B Crushing and grinding
Base Metals (e.g. B Underground B Floatation
copper, nickel, tin})  ® Heap or in-situ leaching B Leaching
Non-Ferrous: B QOpen pit ® Crushing and grinding
Precious Metais (e.g. ® Underground E Floatation
gold, silver) B Heap Leaching B Cyanide leaching
Uranium ®  Open pit ® Crushing and grlndmg
B Underground B Floatation
B |n situ leaching B Leaching
Developed in conjunction with Susfainable Finance, Lfd., 2007, iast updated in 2012 2
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Metal , Extraction Methods Milling Processes
Coal B Strip mining ® Floatation
® Open pit B Coal washing
B Underground
® Mountain top removal
Iron Ore H Open pit ® Floatation
® Underground E Leaching

Guidance on the specific environmental and social risks that may be assoc
method is provided below.

Extraction Method Key Issues / Guidange
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Tailings management (and associateq
drainage) may be an issue

f&yer the piles for gold leaching and
used for non-ferrous metal extraction. The

In situ leaching it i ] ard no tailings or waste rock generated

mining Operations) limits locations at which this method can be safely utilized

Controversial and much-opposed practice often involving significant natural habitat
destruction, large-scale use of explosives, and damage to adjacent valleys and
water courses

Social and community impacts may be significant
Use of this practice largely restricted to eastern US

Natural habitat loss and earth disturbance, although topsoil and overburden usually
kept for site rehabilitation

Potential collapse of mines poses safety risks to miners

May result in subsidence (property damages and changes in hydrology)

Coal mine methane can be encountered and is highly combustible, creating hazard
to mine stability and minérs’ safety (major cause of mortalities in China, India, US)

Other dangerous atmospheres such as carbon monoxide and sulphur dioxide may

exist, creating a hazard to miner's safety.

Underground -

Better safety record than continuous mining due to fewer workers underground
longwall mining '

May cause subsidence {property damages and changes in hydrology)

Coal mine methane can be encountered and is highly combustible, creating hazard
to mine stability and miners' safety (major cause of mortalities in China, India, US)

Other dangerous atmospheres such as carbon monoxide and sulphur dioxide may

exist, creating a hazard to miner's safety.

Developed in conjunction with Sustainable Finance, Ltd., 2007, last updated in 2012 3

FRB-PSI-300223



oldman
achs

Extraction Method Key Issues / Guidance
Underground - B Uranium ore emits radon gas, a cancer-causing radioactive gas — mines require
uranium mining adequate ventilation and monitoring

B Other dangercus atmospheres such as carbon monoxide and sulphur dioxide may
exist, creating a hazard to miner's safety.

B Concerns about security and weapons proliferation downstream in the supply chain

Milling Process Key Issues / Guida ncé

Coal washing B Waste water is generally a slurry held in lagoons — highly£®

accidental site discharges

Cyanide leaching B Use (and transport) of cyanide poses risk

Floatation : [ ]

Crushing and grinding & Slgnlfcant relea -:§,

Leaching i tsgsentainingdieavy metals may contaminate water resources

particular reputati : I @risks in the metals and mining sector in some countries and
regions. jeclsiim development in any of these countries, please consult the ESG

Transaction RGiewdFam Gitional guidance,

- Rep. of Congo Indonesia Nigeria Turkmenistan

Kazakhstan Pakistan United States
[Bouatorial Guinea Laos Papua New Guinea Uzbekistan
Ethiopia Liberia Peru Zambia
Guinea Mauritania Philippines Zimbabwe
India Niger Sudan
Developed in conjunction with Sustainable Finance, Lid., 2007, fast updated in 2012 ] 4
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chadbourne

Chadbourmne & Parke LLP

1200 New Hampshire Avenue, NW
Washington, DC 20034
telephaone: (202) 974-5600

Abbe David Lowell
direct tel (202) 974-5605
adlowell@chadbourne.com

October 20, 2014

By E-mail

Tyler Gellasch, Esq.

Permanent Subcommittee on Investigations

Homeland Security & Governmental Affairs Committee
United States Senate

199 Russell Senate Office Building

1st & Constitution, N.E.

Washington, D.C. 20510

Re: Follow-Up Requests

Dear Mr. Gellasch:

I write on behalf of The Goldman Sachs Group, Inc. (“Goldman Sachs™ or the “Firm™)
in connection with the efforts of the Permanent Subcommittee on Investigations (the
“Subcommittee™) to better understand the nature and scope of activities of U.S. banks in physical
commodities.! Goldman Sachs responds to certain requests you have made by email on October
8, 2014 (the “October § Email™) as further refined through our telephone conversations—as well
as additional telephonic requests that you have made—which we reproduce below for your
convenience. We are continuing to work diligently on your remaining requests and will
supplement this submission with additional responses as soon as possible.

' The Goldman Sachs Group, Inc. is the Firm’s publicly-held parent company. Information

relevant to the Subcommittee’s requests involves the activities of affiliates controlled by the
Firm operating both inside and outside the United States.

New York | Washington, DC | Los Angeles Warsaw | Istanbul | Dubai | Beijing

PSI-GoldmanSachs-20-000001

Permanent Subcommittee on Investigations
EXHIBIT #21




chadbourne

Tyler Gellasch, Esq. -2- October 20, 2014

October 8 Email Request No. 2: Provide information regarding the tonnage of aluminum
that was loaded out of one Metro International Trade Services LL.C (" Metro') warehouse
in Detroit and back into a second Metro warehouse in Detroit.

In response to this Request, Metro has prepared the table below showing the
tonnage of aluminum that was loaded out each year during the period from February 2010 to
January 2014 from one Metro-operated shed in the Detroit warehouse location and directed to be
shipped to another Metro-operated shed in the Detroit warehouse location. Such aluminum was
directed to be shipped to such location pursuant to the metal owner's instructions. After metal is
loaded out, the owner has various options, including selling the aluminum to a consumer of
physical aluminum, storing the aluminum off-warrant or re-warranting the metal in an LME
warehouse. To the extent that the metal owner decides to re-warrant the aluminum in a Metro-
operated shed and then cancels the warrant, such aluminum would be placed in the queue
pursuant to the LME rules and loaded out accordingly.

_ _ ALUMINUM TONNAGE SHLPPED e -
';.(METRO WAR]:HOUSE (DETROIT) TO METRO WAREHOUSE (DETROIT))
. YEAR S]:'I]I’PED _} o ; - e ‘:':_ | . TONNAGE SHIPPED (MT)
2010 (FroM FEBRUARY) 69,725
2011 100,000
2012 200,000
2013 219,025
2014 (THROUGH JANUARY) 38,975

m
Redacted By

Permanent Subcommittee on Investigations
#

PSI-GoldmanSachs-20-000002
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GLENCORE Ltd. o
INVOICE NO: 690113-2 AMENDED

METRO INTERNATIONAL TRADE COFY
20495 Pennsylvania Avenue
48180 Brownstown MI

TERMS: Payment to be remitted via
Telegraphic Transfer before
{Payment Term Needed])

“ATTN: ACCOUNTS PAYABLE REFERENCE:
‘ DATE: 21-June-13
CCONTRACT: 1--62""13*543?2“%‘1“5t' T g T L S —
RegularInvoice @~ L USDOLLARS |
Charges: 2 o ;
: 50,046.872 mt X 198 dollars/mt= 1 9.909,280.66
Total Due Glencore Ltd, ' 25-June-i3 (E;Q@t’:i}ﬂ{s;ﬁ-é )‘:
Payment: Payment via Telegraphic Transfer to; ' wu—aa
‘ Citibank NA :
New York
ABA 021 000 089 .
JAccount Name Glencore Lid.
‘tAccount# 3042-5974

SRR

- Frad

APPROVED
Leo & PRickaps AP

Location_Tuzt@e T

b ' Date_&b Joy 2013
hatal Ty l\}\,,ka:{?"‘}j?_} 0y Desc FRALHT AUOWAGKS
Fa 5, A8t
5 apmle, K72

Tednt MT

ire a‘;am',}%mﬁ’

Besa allaatng o daln

- Ngwds 2 & Arg Annroval

Three Starnford Plaza - 301 Tresser Boulevard - Stamford CT 069013244 - US.A.
Telophone (203) 328-4900 - Telefax (203) 978-2610

Permanent Subcommittee on Investigations

EXHIBIT #22b
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GLENCORE Ltd.

METRO INTERNATIONAL TRADE
20495 Pennsylvania Avenue
48180 Brownstown MI

INVOICE NO: 690117-2 AMENDED
CoryY

- TERMS: Payment to be remitted via
Telegraphic Transfer before

{Payment Term Needed}
ATTN: ACCOUNTS PAYABLE REFERENCE:
DATE: 21-June-13
CONTRACT: ]62-13—5_4799~002~P P.0.: 20 dollars for detl524s e
Reg,t:!a: Inyoice 1.US DOLLARS
:{:'I;arges: : “"[ ql,l(?( f"/‘tzﬁf' \ a'e) ]g % /" |
: -"?"aub*@%’r it X2l dallflrs/mt— 402,061 42 di2get
Total Due Glencore Ltd, 25-June-13 L : 1
Payment; Tayment vin Telegraphic Transfer to; Cm:’i e
| Citibank NA for | ﬁ g
New York o al H02, 19 A ,’%?
ABA 021 000 089 % A =
Account Name Glencore Lid, s\x ik o oo i
i 'i
Accounth 3042-5974 tbﬁw 5\ L]l{')a \qO 17
%}ﬂ {«Bud - :
APPROVED | S
51r¥ié> AF}PROVt
&

Ly n & Wiy
DEAL 7 G TS S S

wdpin })p- = %\\‘)m‘mb{v\ 1. ﬂf‘*ﬂf{(ﬁn Dmﬂ“

| Fao5L A0 gak' .1&; d.i&;::‘—NWﬁ
Total 147 e, ?b%ww%@ﬁ?{e:

et b,
e S s
"“"'-'-m B,

Threo Stamford Plaza - 30t Tressor Boulovard - Stamford CT 06901-3244 - U.S A
Telephone (203) 328-4900 - Telefax (203) 978-2610

Permanent Subcommittee on Investigations
EXHIBIT #22¢
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Q4 -

GLENCORELtd. - 3a15-01

INVOICE NO: 706265 | 290 NOEY

METRO INTERNATIONAL TRADE 3uss T

6850 Middlebelt Road

48174 Romulus MI

TERMS: Payment to be remitied via
Telegraphic Transfer before
‘ {Payment Term Needed }
ATTN: ACCOUNTS PAYABLE REFERENCE:
' DATE: 24-September-13
GONTRACT: 162-13-54798-001-8 : 15/mt awap balt
R RLguiw lnvmce o TespoLLARS L

‘ PET ~1EZHS T :
Chavpos: _ ZLHOT. 022t atfISHn b

' Promium
_ ~ {Total Due Glencore Lid, 26-Septemnber-13
Pavmpnt: {Payment via Telegraphic Transfer to: APPROVED

; {Citibank NA Bale
NB“’ Yﬂl’k LBG P("Char‘d ‘)?}\ ooy i e
|ABA 021 000 089 e R e et s vesessones
1Account Name Glencore Led, . %Gﬁ@@&i@i}' B R R R K
A 42-5974
ceount# 3042-597 tiate, 25 52 ﬂ‘b
Qeéa?ﬁ'ﬁ (AL

AFPROYED
Fralght Allavance
Kasie Kunlman
vacsten Jeddegis,
wate.., LR,

DEALILDET-ISZ4HS v
__dstal Typa @ Lyosinw o
FA §, kBt
Total MT.ZLHQT.0Z2

Batch ¥ CC {749 .
Wira Date 2.&-SE-2013
Saa alinched for detalls

*Neods 2nd & 3rd Approval

FPPROVED

iy Gabriella Vagnini

: Three Stamford Phiza - 301 ;I‘rcs.élcr Baulevard —':Starﬁférd CT 06901-3244 - USA o
Telephone (203) 328-4900 - Tolefax (203) 978-2610

Permanent Subcommittee on Investigations
EXHIBIT #22d

Confidential GSPSICOMMODS00046875



" Lt =
Red Kite Master Fund Limited g — f’f
"Metro International Trade Services . T
6850 Middlebelt Road @
Romulus, ; Your raf; DET 1500
Michgan 48174 Our rek:
UsA
Dot 13 November 2012
Dsfs_ﬁ NOTE
iﬁiuminium?\%ﬁmﬂf ingéﬁ:{ﬁé@é— o
(WIE Brands :
Griginy Canada./ USA . e
iTe Agreed Inftizl Rebate on 6,373 lots Aluminium
jCancelted in November 2012 in LME Warehouse Metro Detroit
: Rﬁc_f date no of lots  Round weight /mt  rebate fmt
['RDET000708 7 07-Nov-12 1,000 25,000 :
‘RDETODOY10 08-Nov-12 754 18,850 Total Payable
{RDETOOD711 ~  08-Mov-12 2,725 68,125
i RDETOC0712 "  09-Nov-12 1,062 28,550 : e T Y
{ RDET000713 *  09-Nov-12 832 20,800 | -4
; 6,372 159,225 @usp3s.00pMT)  liERATIS 000 o )
ASTUAC. AT 188,471.85%
APPROVED
; FETU PNT
Payment by SWIFT/DIRECT AUTHENTICATED TELEX to: : - ‘1‘ : Bfiﬁ Vaigmsz;
Standard Chartered Bank London I e '
i . BV AUV
 Swift Code: SCBLGBIL _ APPROY g:{}
 For Account: Red Kite Master Fund Limited
 Account Number 01 01 2550725 50 {6 Prichers &%
:EBAN: GB145SCBL60910412550725
 Cover with Standard Chartered Bank New York i.@;‘}ai‘ﬂﬂ @Wﬁ! !
'Swift Code: SCBLUS33 )
e i Pate 1o MO h?; MGV { &
gl e .
- -ﬁﬁsﬁ« ephud st
Harand on beha!f of M CARICE
Hitesdt Kite Master Fund Limited o 7 e »

RED KITE MASTER FUND LIFETED
PO, llox M 1540, Homillon HM FX, Bermud
Emall; man!edkllE m

Permanent Subcommittee on Investigations

EXHIBIT #22e
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Confidential

Red ‘Ki’re Master Fund Limited

Metro Intermational Trade Services Vour raf,  RDET000719
6850 Middlebelt Road
Romulus, Qur ref
Michgan 48174 Doje; 20 Devember 2012
UsA
s ITNDTE e —

Muminium T-Bars / Sudvs l
LIIE Brands

Orighy Canada / USA

$To Agreed Initial Rebate on 704 lots Aluminium
7 ‘-in LME Warehcuse Metro Detrolt

!flzmwziaimn tlate 19 Det.:}O:l.'z Ve

17,600.000“mt nett  USD 35.95 PMT

APPROVED
L&o Prichard 857
tocation_DERO T
Qaia 5&%}3

e S

Payment by SWIFT/DIRECT AUTHENTICATED TELEX to:
Standard Chartered Bank London

Swift Code; SCBLGB2L

For Account: Red Kite Master Fund Limited

Account Number 01 01 2550725 50

1 1BAN; GB145CBL60910412550725
{-Cover with Standard Chartered Bank New York

“Swift Code: SCBLUS33

Eowantfr

&ﬁt& Klte Master Fund anlted

M.—-g«“"'

et
( Qﬁ%ﬁigﬁggaﬁﬁ 5

Oele XOT 1s M
b éécmculojlc\ o reon
T,

RED KITE MASTER FUND LIMITED
PO, Box HAt 1540, Homillon HM FX, Bermudo

Emall infnt@radlie hm

Permanent Subcommittee on Investigations '
EXHIBIT #22f
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Red Kite Master Fund Limited R &
:A-‘- S w__:.::&w
Metro International Trade Services Yok
6850 Middlebelt Road : ROET00712
Romulus, Our rel:
‘iMichgan 48174 - 28 January 2014
USA
i wo2
jﬂ DeTiseor
. DEBITNOTE L
L L TTTTTAPPROVED
Alumtnlum T-Bars
o Lao Prichard 3?3?
LME Fegisterod Brands )
| T - tocation, DERDIT
Date_D\TAD 14
, . Desc. FRabiT Ao
To Agreed Warranting Rebate on 704 lots Aluminium B
in LME Warehouse Metra Detroit Total Payakle
Reference Issue date  Warrants MT
ROETOO0YEE  22-Dec-13 704 17,458.816
{¥otal 704 17,458.816 :
4 12, 4S8 8iRak
incentive AZ4SBETE mt  nett @ USD 160,00 PMT i &D
fAdjoshaent 17,458,816 mt  hett@  USD 7.98 PMT : ﬁg_l_,__ss?»zg,é&
Jiett Payable i kﬁﬁwﬁ? F53 000 : OL'
: ' : ( JﬁDz.%a”fSl‘ﬁ y: 3%
Payment by SWIFT/DIRECT AUTHENTICATED TELEX to:
| Standard Chartered Bank London
.Swift Code: SCBLGB2L
‘For Account: Red Kite Master Fund Limited
Account Number 01 01 2550725 50
{IBAN: GB14SCBLE0910412550725
Cover with Standard Chartered Bank New York
4 Swift Code: SCBLUS33
For and on behalf of
Rod Kite Master Fund Limited

Permanent Subcommittee on Investigations

EXHIBIT #22g
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Red Kite Master Fund Limited

jﬁﬁﬁt?ﬁ?lnte thational Trade Services — RDETO00TOR, RUETIULIRG,
4450 Middlebelt Road e b |
Rormulus, Qur reh i :
Tiichgan 48174 28 lanuavy 2014
Dote:
UsA
7y
- DET] I%C“CJ[\JO‘
_DEBITNOTE
Aliminiumn T-Bars AP PR&V&D
, i} Lea Prichar ‘S&¢
LITE Registered Brands
— Location_DETRT
Dated) 58N ¥
Yﬂ Agreed Warranting Rebate on 3,373 lots Aluminium S bes: i) BT Moo
|/in LME Warehouse Metro Detroit ‘ : Total Payable
IReference lssue Date Warrants ~ MT
BDREY00DTN 28-Nov-13 1,000 25,091,981
[ROETGOOTL0 2B-Nov-13 479 12,016.974
:RDET000712 Z8-Nov-13 1,062 28493.732
ROETD00713 Z28-Nov-13 832 20,603.945
m’#_....wa;}'—-ﬂ"-';-';‘-«‘-\r‘l ..... T
£ R
Totaf 3,373 84,206.632
: @4, 207028 K Ushy 12,2134, HE
{lncentive B4,206:632mt  nett @ USD 160,00 PMT T uqma,?wﬁ)ﬁﬁ%ﬁ ,/ 525 kﬁéciw
} Ad}ustment 84,206.632 mt  nett @ UsD 7.26 PMT ; USD 611,340.15
{tiett Payable ' &J_&GAMM? 3
: Payment by SWIFT/DIRECT AUTHENTICATED TELEX to: '
IStandard Chartered Bank London el
‘Swift Code: SCBLGB2ZL
For Account: Red Kite Master Fund Limited
Account Number 01 01 2550725 50
- IBAN: GB14SCBLE0910412550725
1§ Cover with Standard Chartered Bank New York
 Swift Code! SCBLUS33
; -f,-?-’ Ry
Forand on behalf of
Red Kite Master Fund Limited

A 2

Permanent Subcommittee on Investigations

EXHIBIT #22h
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CONFIDENTIAL

WARRANT FINANCE AGREEMENT

DATED 15 SEPTEMBETR 2010

DB ENERGY TRADING LLC

Permanent Subcommittee on Investigations
EXHIBIT #23
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THIS AGREEMENT is made on 15 Seplember 2010

BETWEEN:
(1) DR ENERGY TRADING LLC a company incorporated in the State of Delaware with
mber 28-3712197 and having its registered address at 1381 Fannin,

Anmaray ranicfeatiae e
company registation oy

Suite 2300, Houston TX 77002 U.S.A, {DBET); and

(2) METRQ INTERNATIONAL TRADE SERVICES LLC a company organized in the Stato
of Delaware with company registration number 3544210 and having its regiatered address at
6850 Middlcbelf Road, Romulus, MY 48174 1.5 A, (Counterparty).

Collectively, the Parties (and Party shall be construed accordingly’.

i tiagrgaing A
wradabanih

an

{A)  The Parties intend to enter into a fransaction in respect of Alnminium meeting TMPE delivery
rcauirements (the Transaction).

(B) The Parties wish io enfer into the Trangaction for the Finance Period at disgounted warehouse
renfal rates in the maaner set out in and subject to the provisions of this Apgreement.

IT IS HEREBY AGREED as follows:
1, INTERPRETATION
Ty this Agreement;

i1 The following terms and expressions shall bear the meanings given to them hereunder, unless
otherwise defined in this Agrecment or the context requires otherwise:

Agreement, or This Agreement, means the preseni coniraci wiih the exciusion of any oihear

dugeineiit.

Aluminium means privogry gluminium with impurities no prester than in the registered
desighatinn PIG20A in the North American and Infernational Registralon Record entifled
Darernational Desigrations and Chemical Composition Limits for Unalloved Alwminm

irevised March 2007).

Business Day means a day (other than a Saturday or Sunday) on which commercial banks are
open for general business in London and Dstroit, and for the purposes of settlement only,

New York.
Bffcetive Date means the date on which this Agreemont becotios {egally hinding wpom the
Partles, such date to be the date on which both partles have duly cuscuted this Agresment,

Event of [Fefauit means any event or circumstance specificd in Clause 13,
Final Warebouse means a warehouse in a FTZ, Detrolt IL.S.A owned by the Connicrpurty.
Finance Period means fom 153epit (o 16Febi i (the Finsnce Perdod End Date),

FPOT Charge means “frec-on-fruck’, and as of the date of this Agrecment is USD32.25 per

ton of Aluminium,

CONFIDENTIAL GSPSICOMMODS00047435



Goods meang (he Notional Amount of Aluninium on the Effective Dale in any of the relevant
Shapes, represented (1) indliatly by Wamants in the SWORD account of Deutsche Bank AG,
London Branch and held on behall of DBET and (i) alternatively during the ierm of this
Agresmmend, us 1 Warelouse Bevsipl,

Initial Warehonse meang LME listed warshouse, Detrait 1,8 4 owned by the Counterparty,

LME means the London Melal Exchange opzrated by the Loadon Mefal Bxchange Lid, or
any suceessor therelo.

{.ogistics Charge means a charge for logisties in raspect of moving any Aluminium between
the Injtial Warchouse and the Final Warchouse, and as of the dete of this Agresment is
USI G per ion of Aluminium,

Motional Amount means 41000 tots of Aluminiuen {with a welght tolerance of +/- 2 per cent),
Party means a party 1o this Agreement,

Quene means the time period from (and including) the date when the holder of Aluminium
instructs the Warchouss Company fo take the Aluminimn oul of a Warchouse ta {and
inchiding) the date when the Aluminivm eciually leaves o Warehouse.

Roduced Rent saeans the reni rate agreed by the Parlles for the Finsrce Period

Relevant Warchouse means (i) any warehouse for the storage of Alumintum which as of any
relevant tme js Tisted &s an approved warchouse on the LME website (v lime com) and (i)
where such Alvminium may be held in the fonm of Warrants by a relcvant holder,

Rent Limit means (USD28.35 per ton of Aluminium for the thne perlod in the queve prios to
the Alumininm Kaving the Initdal Warghouge,

Shape mcans ingots, i-bars or sows.

Slets rmeans trucking slols that @ holder of metal may request fom the Warchouse Compuay
at 8 Warchouse for the purposo of taking the relevant metal ont of the Warshouse,

Transactlon Documen{ means this Agreemen! and/or any other documcnt designated as such
by the Parties.
Trawsport Cost ineans the sum of the FOT Charge ard the Logistics Clarge. \

USD or U.5, Dollarz ineans the lawii] currescy ol the Uidied States of Amsilca, |

Warehouse means both the Inltial Warshouse and Final Warehouse,

Warehonse Company means Counterparty, ’ [

L

" ' f

Warchouse Recelpt means a transferable and numbered receipt issued by the Warehouse L
Coempany, ot which it is certified that the holder is eafitled to receive a specific quantity of

goods of a speciﬁc kind and quality, and which shall be construed to be a documett ofle_g,al
uuc-:, with the details of lhe Goods p{au:d off~warrant under Clause 3.3 inciuding, where

P SR TR

apyuwxum. the relovant numboring o of the Goads,
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Warehouse Services mean the scrvices to be provided, under this Agreement and for the
Finance Period, by fhe Warchouse Company and in accordance with the standard terms and

couditicns of the Warehouss Company,

ferable and numhered roceipt, setiled trough SWORD, on which it s

nf mean Lo
cerlified that ¢ er is entitled in receive 4 speeifie quantiny of poods of a speciﬁ.c 1.:51-,{1
sha Tegal fifle, witt

and quality, and which shall be construed to be a document of
spcczr el in Anpex I,

Warrant mean

;J"
=
l‘\
fﬂ
]
1

e |
d

1.2 Inthis Agreament:

(%) words denoiing persons inchude bodies corporate and unincorporated associations of
persons;
{b) referances to 2 parly to this A greement inohude the successors oy assigns (immedisie

or otherwisc} af that pmty;

{c) the words including and include shall mean including withont limitation and inchade
without limitation, respeotively;

{d} any relerence bmporting a gender incindes the other genders;

{e)  anmyreference to atime of day is to Detroit, U.5,A, iime;
{fy any reference o USH or US Dollars is fo United States dotlars;

{g) any reference to a period shall, whers the fast day of that period is a day that is not
Business Day, terminate on the pext Business Daw;

(B any reference o writing includes typing, prioting, fithography, photography and
faesinile but excludes any ofher form of electronic communication;

LIOL L BT

any reference to a document is o that docwment as emended, varded or noveted from

f]_m(_‘ ter time otherwise than in hreach of this Agreement or that doommeny

)
(=
-

Gy an Bvent of Default being outstanding means that it hes not been waived;

{k} any reference to a company includes amy company, corporation or other body
corporals wheresoever corporated; and

{H auy referencs 1o a coimpany ot finm includes any company or finm in suecession to ali, i
or substantially all, of the business of that cempany ar firm. i

2. REPRESENTATIONS AND WARRANTIES
2.1 DBET represents and warrants to the Counterparty as follows:

G} 1t is duly incorporated under the laws of Delaware ss a limited Lability
COrporaiion.

iy DRET has all necessasy corporato ﬂutlmfity, for DBET ¢
fransactions comfempizted in this Agreement
alid and binding obligations of DBET. :

oy tﬂllfe

(iiiy Tis performance of its obligations uynder this Agreement is lawful under the ;

4
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taws of its incorparation.

2.2 Counteipaity repressids and waivans (o the Counterparty as follows:
(i} Ut iz duly ipcorperated wunder the laws of the State of Michigan, domiciled in
Michigan, registered in Michigan uider Campany No, 3544210,

(i) The Articles of Association of Counterparty include provisions which give
power, and all necessary corperate authorily has been abtained and action
taken, for Counterparty to sign and deliver, and pesform the transactions
conternplated in this Agreement and this Agreement constitules valid and
binding obligations of Counterparty.

(i:i) Yo o Farm one
i1 b2 S P LEEEN ARV LM

e &
United States of America and the Slatn of Michisan,
3 WARRANT FINANCE TRANSACTION AND RENT

3. Following the Effective Date and in respect of the Finance Period, the Parties ngree that
DBET will request the maximum nuraber of Slofs and place the Gooeds or pait of the Goods
oft-warrant as soon as possible thereafter but dependent on existing demand for slofs.

_____ T a T TIRE |

erparty will immediately issue to DBET a Wavohouss Reccipt for the Goods placed oif-

(U
(%]
. £
R )
=
=
=p

33 The Parties agree that although Slots will be requesied as of the Effective Date, the Goods
will be in the Quene fo exit the Initial Warehouse and no firm time for such exit can be given
as of the date of this Agreement. DBET undertakes on a commercially reasonable basis to
inform the Counterparty on a weekly basis any updates a5 to timing for thiz exit of the Goods,

3.4 Whilst the Goods are in the Quewe, DBET shall pay warehouse rent at the fuil rate, However,
if the rent prid by DBET exceeds the Rent Limit, then Comnterpaity aglees io pay any excess
wovuni iv DBET s nuominaied sccount,

AEL)
A

DBET shall pay a Transporf Cost to Counterparty as for the moverment of the Goode fram the
er

ARG R i gdagy Aol

Initial Warehomise to the Final Warchouse, In respect of the Goods, no further Transport

re
" Costs shall bz payable by DBET to the Connterparty once this amount has been paid.

3.0 For the Fingnoe Period, Counterparty agrees {0 hold in custody the Coods at either
Warelhouse,

In respeei of e Finance Period, Counierparty will perform the warehousing services in
acvordance with the preseut Apreement and/or as may be agreed in wrkiing rom Hme io thne
by the Partics in the relevant coniirmation.

wd
G

38 If during ths Finance Period, DBET decides to sell tha Goods tn a thivd party then DRET
shall pay a loading charge to Counterparty to its nominated account an ameunt in USD equal
to 1ISD} 63 per ton of Aluminium,
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4, WAREHOUSING SERVICES
4.i in respect of this Agreemeni and in accordancc with the Warchouse Company’s standard
tenns and couditious applicalde {0 the velovad Wachonss:

fg) The Warehpounae Comapany shall make arvangoments (1) for the gands o be safply

stored in each &Varehouse pursiant to the terms sel out [ (his Agmemcnt, 50 that tiw
Gaods shall bs labelled or sumbered bn such a way that the labels or numbers are
clearly wisible and can be identified in the records of DBET and (i) shall supervise,
manage and monitor the Goods in accordance with this Apgreemeni and DBET's

instructions and will hold the Goods in each Warehouse at all times for the whole

Finance Period,

{b) It is agreed and intended that the Warchouse Company will hold possession of the
Goods in each Wawehouse on account of DBET aud will hold ao tile whaisoever,

[£4)] The Waraholnse C"gmnnnv shafl I.SSLHS in respect of the Goods _gp;;sgn_t@;j i_;}r a
Warehouse Receint, m—anth[y commadity reperts fo DRRET as customary for the
relevant Warchouse and provide such other reports and information (hacludmg any
warchouze charges outstanding) reasonably requested by DBET from fime o time,

(G)] The Warchouse Company undertakes that, subject to the confidential obligaticns
under applicable laws and regulations, sny representative(s) of or person(s)
nominated by DBET shali bave access during all normal hours of business {(subject to
one (1) Business Day prior wiidien sotice) (o any books, records, infonmation or ofher
datu ot systern held by the Warehouse Comipany relating to the goods,

() For the aveidance of doubd, any costs, fees or gharge associated with Claugs 4.2 and

4.3 above are included in the Reduced Rent.

{f} Insurance
() The War¢house Company shall maintain at ali #imes appropriate and sufficient levels
of fraud Insurance with repuabie insurers.
(k) he Warshouse Cs'n“any will pievide DRET, o roguestiand nolater than 24 Hours
from DRET's request in writing, with evidence of the cuerer 1! ingurance policies in
pluce, ;
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INDEMNITY

th

5.1 The Warehouse Company shall indem:fy DBET apatost any 1.‘;105]14.!0.5, 1085¢E OfF CIHILIang

ut not Hmited to the Goods, caused by any breach of Bis u_n.lgcmuub,

u
st npder this Aovesment
st n aregment,

whatsooyes, ol

wilhiethar cantranin
WLSENLT Confracm

. RELEASE OF GOODS

6.1 Thirty {30} calenclar days prior to the end of the Finance Period, the Partiss shal in geod fatth
negotiate asg to which actlons fi elause 7.2 below shall apply,

6.2 Al the eryd of the Finance Period and notwithaianding the location of the Goods, the Partics
may either (i) agree to cnter and negotiatc the ferms of & new fransaction or {1{) DBET sy
vequest the Counterparty 1o ve-warrant the Goods so thal they are represcnited by Warrants fiv &

\llgvnhnun—.:
v D RER,

6.3 Where DRET request tlre Goods to be re-warranted in accordance with clause 7.2 above, then
Counterparty shall pay USD42,95 per ton to DBET using the account in its Standard
Settlement Instructions (SST).

6.4 Where DBET reques! the Goeds to be re-warranied in accordance with dlause 7.2 above, the
Warchouse Company acknowledges and agrees that ali 1he relevant exponses and fees
charged and/or which may be mcurrcd in tclanon to the movcmem of the Gocds from either
Warghiouss io ainy Relevant W mcuuu:»c, sball be H,Luy pmu u)' ihe Warshouse ‘.,Ul_ﬂpml)l wiila

responsibility for DBET,

6.5 Where DBET request the Goods to bo re-warranied in aceordarice with clauss 7.2 ahove and
Counterparty has failed to re-warrant the Goods by the Finance Perivd End Dalg,
Counterparty agress fo pay all expenses incnrred ina cmtm'mrciﬁl]y‘ reasonnbls manner cavsed
by any dolay to DBET using the account in its SSL

6.0 Uniess ptherwise provided in this Agreement, the Warehouse Company shall al ail times be
requived to act in accordance with any and ail instrictions jssued by IBBET and shalf
disngarti au'y‘ Instructions s may be received froin agy olher third parly, and shall

e =1
uuinculaltvry inforsm DBET in w ul.ulE of such instriction 5,

RECORDS AND REPORTING REQUIREMENTS

=

The Warehonse Company shall meintain such books asd records for three years after all the
Goods have been Released, and shall produce, at DBET's request in writing, such stafements
as necessary to properly account for all tire Goods so released,

8. GOVERNING LAW AND JURISBICTION !

8.1 This Agvesment and any nou gontractual oblizations arising out of or in connection with §t
shall he govearned by and constraed in accordance with New Van’ law,

§2 Bath Parfies submit to the non-exclusive jurisdiclion of the courts of the State of New York
and Texas for any action suit, claim or proceeding arising nnder or relating to this Agreement.
and exprossly waives any objection it may have to such jurisdiction or the convenisnce of
sech forum. Bach party waives, to the fullest extent penniticd by applicable law, any right it
may have to a trial by jury in respect of any suit, action or proceeding relaling to this |
Agreoment. |
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CONFIDENTIAL

Wathing i this Agreament, whether express or implied, is intended to or shall be consirued so
as to confer wpon or give to any person, other than the parties hercto and thelt respective
penmiticd successors and assigns, any rights or remedics under or by 1eason of This Agreement
NOTICE

[t vy

The contact details of ¢ach Party for all communication in connection with his Apreemend
ara as sel out below!

{a) for Pariy A

Addresst 1301 Fni‘uul, Buiie 23008 Uy Houston TH 77402 U.5.A
Fax Numbey:  713-853.5180

Emagil; commodities contracts@@db,com

Attention: Commaodities Condracts

With a copy o

Address: Deutsche Bank AG, London Branch

Winchester House
1 Ureat Winchester Street
London ECZN 2D

Fax number;  +44 () 257 545 4570

at the couniry of destination) on any Dusiness Day, and in any other case on ths
Businoss Day following the date of transeission; or

Dimail: evan.tichards@db.cony/physicatsettiement@list. db.com
Attention Eran Richards/Physical Setllement
{b) for Party B:
Address: 6850 Middlobelt Road, Romulus, MI 48174 U,8.A,
Fax nomber; 0017347213063 <
Email: cwibbelman@metrofiz.com i
Attention: >hristopher Wibblaman
i
 Any Parly mmay changs s contac! delails by giving [ve (5 Business Disys' noties to the othe !
| p P i
Sty E
Ary nofice or ather cormnunication shall be deemed to have been given:
!
(a) if delivered by hand on the dafe of delivery; or !
- : s T assis " |
() if sent by post, on the second Business Diay afier if was put into 1he post; g
F
{c} if senit by fax, on the date of transmissiog, if tansmitted bofors V.00 paw, {loga! time |
i
i
4

(d) if sent by email or any other electronic commmication, when reccived in legible
forim.

A comnpranication given uader paragraph I03 above but reccived on a day that is not a
Business Day or after hovrs on a Business Day in the place of receipt wiil oniy be deeined o
be given on the next Business Day in thai place.
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10.

1.1

10.3

CONFIDENTIAL

EVENTS OF DEFAULT

Each of ilie cvenis of circumsianees sei out in this Clause 10 is an Event of Defauii. For
purposes ol Uds Clause 10, v relerence io ilds Agreement shull include a relerence io overy
Confirmution issusd under this Agrecment,

Breach of obligations

Counterparty does not comply with any term of this Agreoment, unless the non-compliance:

(=)

18
v

is capable of retnedy; and

remedicd within thice {3) Business Days of DBET giving aviice of the breach 1o

Guiderpany.

oz

Misrepregeniation

¥

A representgtion or warranty made by Counterparly in fhis Agreement is incorrect or
misleading in any material respect when made, unless the ¢ircumstances giving rise to the
misrepresentation or breach of warranty:

{a) are capabic of remedy; and

) is remcedicd within thyee (33 Business Days of DBET glving notice of the breach o
Counterparty,

LME Approval

The Wurehouse Company ceases to be an LME approved warchouse company and/or ceases

to be listed on the LME's wwebsite as one of the approved compaaies.

Tisoiveincy

Any of the folowing occurs in respect of Counterparty:

@)

—
T
St

P
St

(e}

{

I 2 moratorium ocoura in rogpect of Countormparly, the ending o
n

t
remedy any Dvent of Default cansed by the moratorivm,

...... 2V

it is, or is deemed for the purposes of any applicable faw to be, unable to pay its debts
as they fall dne or insolvent;

it admits its inability to pay ils debts as they fall due;
it suspends malkiing payments on aiy of its debis or announcss m intention 1o do 5o,

by reason of actual or anficipated financial diffieuifies, it begine negotistions with any
oreditor for the rescheduling or restructuring of any of its indebtedness;

the value of its agacts is less than its liabilities (laking into account contingent and
prospective lisbilities); or

a moraforium is declared in respeei of any of its indebtedness,

GSPSICOMMODS00047442



16,5  Insalvency proceedings

{a) Excepl us provided below, any of ihe following oceurs in respeci of Couniorperiy:
£ Anvu gien fe taken with a vidwr o a moraforiym: or 2 compeaciion, assionment
(i Any sten Ie takon with a vicw to a moraforiom or 2 composition, assignment

or similar arrangemoent with any of it oreditors;

(i) a meeting of its sharcholders, directors or other officers is convened for the
prrpose of considering any rssofution for, to pefition {or or o file documents
with a cour! or any registrar for, its winding-up, adminiseration or dissolution
or any such resolution s passed;

(i1}  awy person presents @ petiflon, or fles documents with a cowi or any
registrar, for its winding-up, administration, dissolution of reorgacisation (by
way of voluntary arrangement, scheme of arrangement oe othenvise);

(iv) an order for its winding-up, administration or dissolution is made;

(v) any liquidaior, trustee in bankruptey, judicial cuestodian, compulsory
manager, receiver, adminisirative receiver, administrator or similar officer is
appointed in respect of it or any of ifs assets;

PEREEN Taa 2¥uw al o AR e e 3 oa1 xoo g = o~ =
(v its sharcholders, directors or ofher officers request the appeintment of, or give
notice of their iotention to appoint, a Hquidaton, tiusies in bunkmpioy,

H : § Ay i gt
judicla! custedian, compulsory msnager, receiver, administrative recsiver,

administeglor or gimilar officer; or
(vit}  amy other anelogous step or procedurs i3 tzken in any junisdiciion.
{b) Paragraph (a) dogs nol apply 10 a pelition for winding-up presented by a creditor .

which is being conlested I good faith and with due diligence and is discharged or
struck out witkin 30 calendar days.

106  Change of Contral ;
{a) Connterparty’s Holding Company as at the date of this Apreement ceases fa hald, :

directly or indirectly, al least the majority of the total share capital andfor the majority ;
of the voting rights atiributable to the share capital of Counterparty, uniess DBET i
waives its rights under Clause 11.6 in writing pursnant to sub-section (b} below !

{b) Should a Change of Contrel happen, or should a Change of Comirel be in the process |
of happening, Counterparty wiil immediately inform DBIT in writing, DBE1 will, !
within five (5) Business Days from sueh a request, inform Counterparty wheiher or i
not it waives its rights vnder Clause 11.6. BBET will not unreasonubly deny the i

waiver, obways provided that the Change of Control does not affect the rating and/or |

the financial stand and/ar the credit worthinegss of Counterparty,
10.7  Effectiveness of Transactioa Docuients i
(a) It is or becomes unlaw il for any party to perfonn any of its obligations under the I
Transaction Documents, :
{H) Axy Traopsaciion Document is noi effeciive in avcordance with its tevins or is alleged 1

by any parfy to it to be incffective in accordance with i¥s ienins for any isasam.

1
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() Counterparty repudiates a Transuclion Document or evidences an intention fo
repudiate a Transaction dostiment,

TERMINATION PURSUANT TO AN EVENT OF DEFAULT

[

(a) Without prejudies to any other ramady that a Party mey have under this Agreement,
at law, ar otherwise, upon the ocamience of un Event of Defanlt, DRET shall be
immediately entitled $o designate a date in writing For the early termination of any or
all of the Transactions, belng a date 1o sooter {han the date of e natice {such d'\te
an Barly Termination Date),

i{b) On the Early Termination Dale, each Transaction in respect of which the Early
Terrination Date was designated togethar with each Parly's rights and obligations
thereninder will be nuromaiicaliy icrminated, excspt that;

) Clavses 1,2,4,5,6,721t0 7.4, & 9,10, 12, 13, 14, 15 and 17 shall smvive
the fermination and remain to be ju full effect and force aller the Early

Ternination Date; and

{iiy any tenoination shall not release a Party from any Habifity which as of the
HBarly Termination Date has already aceried fo the ather Party or which
thereafter may accrue in respeet of any act or omissien prior fo sach

lermination.

Jemi
b

A WAIVER OF IMMUNITY

To the extent that Courferparty may in any lurisdiction claim for Heelf or lte assets bomunify
from suit, execution, attachment (whelher in aid of execntion, before judgment or otherwise
or other legal process and to the extent that in any such jurisdiction iham may be attributed (o
itself or its assets such immunity (whetlier or not claimed), it hergby irvevocably aprees not to
claim and hereby irrevocably waives such limmunity to the foll extent pezmitted by the laws of !
sach Jurisdiction. :

3. LANGUAGE |

s

’!.‘bc langn ge of thiz Agreement and the fransactions envisaged by it is Boglish snd all notices |
o be given in connection with this Agreement must be In Boglish. Al demands, reguests,

smtemcntq, certificates or ofher documenis or communicatinng 1o be provided in connection
with this Agreement and the fransactions enyisaged by it must be in anllsh ot Accamnanicd
by a certified English iranslation: in this case the English translation prevails unless the
dacument or communisation is a statutory or other official document or communication.

fd.  SEVERABILITY

If & term of this Agrc-:mn is of bcw s ithugal, tevalid or unenforcesble iy any respoct
1
1

nnder anv inrig
LIRGOr any juns

(a} the legality, validity ov enforceability in thet jurisdiction of any other term of this
Apreemeni; or

(b} the legality, validity or enfor ceab;hty in other jurisdictions of that or any other (erm |
of this Agreemeant, O

H
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15. TERMINATION

& S b S VFpmm T o LIS . . Y . P e ] T o
15.1 Suoject to Clause iZ, and withoul i'Ej dice to Clause & “y DBET meay temynale his
A nragimanid e n,..'u:vm. sdunman tusitam wating A af Lanet DN Anloedos dossa £0 Coutiernarty
l’\El&UJTKVI 1§ LY BIVELLE, $REVED Tl WARREWIL LIV WP &dE L0000 /00 QRG] i o kL \.l'“lli‘ull)m K."f

152  Without prejudice fo any ather rights or remedies that DBET may have under this Agreemen,
at law or otherwise, DBET chall be entitled to ferminate this Agreemient with Immediate
effect, upon writlen notice, in ¢ase of breach by Counterparty of any of its obligations wnder
this Agreaiment,

153  Foliowing a termination notice under this Clauvse each Warrant Finance Transaction, together
with each Parfy’s rights and obligations thercunder wiil be automaticaily terminated, except
e,
Uk

=
)
L M

Clanses 1,2, 4, 5, 6, 7.2 to 7.4, 8, 0, 10, 12, 13, 14, 15 snd 17 shall survive the

fermination and remain to bo in full effect and Force after the fevmination date 1o the
extent that if is necessary to close out any existing Wamant Finance Transaction; and

) any termination shall nol release Counterparty from any Hability which as of the
termination date has already acorued to DBET or which thereafier may acerue in
respect of any act or omission prior to such termination.

ib. WHOLE AGREEMENT
This Agresment and thse Warrant Finance Confinnalions contain the whole pgreement

hetween the Parties, Bxcept as roquired by siatute, o terms shall be implied or Incorporat
(whether by custom, usage o1 otherwise) into this Agreement,
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AS WITNESS this Agrecment has been signed by the Partles {or thelr duly authorlsed
represeniatives} on ike date stajed ar the beginning of this Agreemeni.

Skgnatories

Signed by

DB ENERGY TRAIHN? LLC
i MO,

Byr it dddg eNRRLY

Tis DiciThize-

Ry
is:  Brandon Diket
Vice Procidant

¥ iWhes Fog T

Signad by
METRO INTERMATIONAL
TRADE SERVICES 120

Hy:
s

i3 |
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Annex i

DETAILS OF WARRANTS OWNED BY DRET AS O

|

"THE EFFECTIVE DATE

o be inserfed]
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