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IN THE UNITED STATES BANKRUPTCY COURT
FOR THE SOUTHERN DISTRICT OF TEXAS

HOUSTON DIVISION
IN RE: | CHAPTER 11
LIMETREE BAY SERVICES, LLC, et al.,! CASE NO.: 21-32351
Debtors. (Joint Administration Requested)

DECLARATION OF MARK SHAPIRO IN SUPPORT OF
CHAPTER 11 PETITIONS AND FIRST DAY MOTIONS

I, Mark Shapiro, declare as follows:

1. I am a Senior Managing Director for GlassRatner Advisory & Capital Group LLC,
d/b/a B. Riley Advisory Services (“B. Riley” or the “CRO”’). On or about June 17,2021, Limetree
Bay Services, LLC, Limetree Bay Refining Holdings, LLC, Limetree Bay Refining Holdings II,
LLC, Limetree Bay Refining, LLC, Limetree Bay Refining Operating, LLC, and Limetree Bay
Refining Marketing, LLC (collectively, the “Debtors”) retained B. Riley as chief restructuring
officer. I am the principal representative of B. Riley in its capacity as CRO.

2. I am a duly authorized representative of the Debtors for purposes of executing any
and all documents in connection with the above-captioned chapter 11 cases (collectively, the
“Chapter 11 Cases”), including, without limitation, the Debtors’ respective chapter 11 bankruptcy
petitions filed contemporaneously herewith (collectively, the “Petitions”), and representing the
Debtors in the course of these Chapter 11 Cases and any related proceedings. I am authorized to

submit this Declaration on behalf of the Debtors.

! The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification number, as
applicable, are: Limetree Bay Services, LLC (1866); Limetree Bay Refining Holdings, LLC (1776); Limetree Bay Refining
Holdings II, LLC (1815); Limetree Bay Refining, LLC (8671); Limetree Bay Refining Operating, LLC (9067); Limetree Bay
Refining Marketing, LLC (9222). The Debtors’ mailing address is Limetree Bay Services, LLC, 11100 Brittmoore Park Drive,
Houston, TX 77041.
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3. On July 12, 2021 (the “Petition Date”), the Debtors filed voluntary petitions for
relief under chapter 11 of title 11 of the United States Code, 11 U.S.C. §§ 101, et seq. (the
“Bankruptcy Code”) in the United States Bankruptcy Court for the Southern District of Texas
(the “Court”)—thereby commencing the Chapter 11 Cases. The Debtors continue to operate their
businesses and manage their properties as debtors in possession pursuant to Sections 1107(a) and
1108 of the Bankruptcy Code.

4. I submit this Declaration in support of the Debtors’ Petitions and the First Day
Motions (defined below). I am familiar with the Debtors’ businesses, day-to-day operations, and
financial affairs. Except as otherwise indicated, the facts set forth in this Declaration are based
upon my personal knowledge, my review of relevant documents and records created and
maintained by the Debtors in the ordinary course of business, information provided to me by
employees and consultants working under my supervision with personal knowledge of the veracity
of such information, and/or my opinion based on experience, knowledge, and information
concerning the Debtors’ operations and financial condition. If called upon to testify, I could and
would testify competently to the facts set forth in this Declaration.

5. Part I of this Declaration provides a basic overview of the Chapter 11 Cases. Part
IT of this Declaration describes the Debtors’ businesses and organizational structure. Part III of
this Declaration describes the circumstances that led to the Debtors’ filing of these Chapter 11
Cases. Part IV of this Declaration pertains to the relief sought in the First Day Motions.

L. OVERVIEW OF CHAPTER 11 CASES

6. The Debtors own and operate an oil refinery (the “Refinery”) located on the island

of St. Croix in the United States Virgin Islands (“USVI”). The Refinery is part of a 2,000-acre

industrial complex located on the southern coast of St. Croix comprised of (a) the Refinery and
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(b) an oil storage facility (or terminal) and docks (the “Terminal”’) owned and operated by non-
debtor affiliates of the Debtors (the “Terminal Entities”).> For the avoidance of doubt, the
Terminal Entities are not debtors in these Chapter 11 Cases.

7. The Debtors and the Terminal Entities acquired the Refinery and Terminal,
respectively, in or about December 2015. Since acquiring the Refinery, the Debtors have invested
approximately $4.1 billion in repairing, refurbishing and modernizing the Refinery to bring the
operation into compliance with existing regulations. The Debtors restarted Refinery operations on
or about February 1, 2021 following a preliminary restart in December 2020.

8. Despite years of planning and preparation, the Debtors began experiencing
operational issues shortly after restarting the Refinery, which prompted investigations by the
United States Environmental Protection Agency (the “EPA”) and Virgin Islands Department of
Planning and National Resources (the “DPNR”), as well as a request from the United States
Attorney for the Virgin Islands (the “U.S. Attorney”) to visit and tour certain operations at the
Refinery. Then, on May 12, 2021, an incident occurred at the Refinery—causing a small amount
of oil to disperse in certain areas downwind of the Refinery. In response, on May 13, 2021, the
Debtors voluntarily ceased all refining operations at the Refinery on a temporary basis to
investigate and remedy potential issues prior to any further incidences. Despite the voluntary
cessation of operations, on May 14, 2021, the Debtors received an order from the EPA directing
the Debtors to immediately cease any and all Refinery operations for a period of 60 days pending

the completion of certain operational and compliance audits (as discussed further below).

2 The Terminal Entities include Limetree Bay Terminal Holdings, LLC, Limetree Bay Terminal Holdings II, LLC,
Limetree Bay Cayman, Ltd., and Limetree Bay Terminals, LLC.

3
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0. As a result of the foregoing, and the Debtors’ deteriorating liquidity position, the
Debtors retained professionals to advise on potential strategies to address any compliance issues
identified in the audits, address the Debtors’ liquidity position, explore options to attract new
capital, and restructure existing obligations in light of the shutdown and contemplated remediation
efforts and expenses. Additionally, each of the Debtors also appointed an independent board
member, who has extensive experience as a director for distressed companies, including in the
context of evaluating strategies for maximizing stakeholder value, navigating potential stakeholder
conflicts, and raising debtor in possession financing and other capital. On or about July 9, 2021,
the Debtors” members and boards of directors, as applicable, adopted resolutions approving the
commencement of the Chapter 11 Cases.

10. The Debtors filed these Chapter 11 Cases in an effort to maintain the status quo
while pursuing the following key objectives: (1) obtaining new liquidity through the DIP
Financing (as defined below) that will avoid the need for an immediate liquidation and that will
be used to satisfy certain environmental, community, safety, employee, and administrative
obligations of the Debtors; (2) pursuing other potential sources of financing and (3) in consultation
with the EPA and DPNR, devising a plan to address the findings of the audits required under the
EPA Order (defined below) and the Debtors’ internal investigations. The successful
accomplishment of these objectives should provide the Debtors with an opportunity to attract,
develop, and hopefully effectuate a chapter 11 exit strategy that will be in the best interests of the
Debtors’ bankruptcy estates and their creditors.

IL. DEBTORS’ ORGANIZATIONAL STRUCTURE AND BUSINESSES

A. Debtors’ Organizational Structure

4819-4445-7457.1
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11. A true and correct copy of the organizational chart for the Debtors is attached hereto
as Exhibit A and incorporated herein by reference.

12. Limetree Bay Energy, LLC (“LBE”) is a Delaware limited liability company. LBE
is the parent company of each of the Debtors (directly or indirectly through subsidiaries) as well
as the Terminal Entities (directly or indirectly through subsidiaries). LBE, however, is not a debtor
in these Chapter 11 Cases. From January 7, 2016 up until April 20, 2021, LBR (defined below)
and its affiliates were sponsored by certain parties, which had acquired the Refinery through the
2015 Hovensa Chapter 11 Cases (as defined below). Because LBR was unable to complete the
Refinery restart under prior ownership, a number of preferred equity investors were forced to
equitize their interests pursuant to a consensual restructuring process that resulted in a new owner
consortium acquiring a majority interest in the Refinery Entities and the Terminal Entities through
LBE on April 20, 2021.

13. Limetree Bay Ventures, LLC (“LBV”), is a Delaware limited liability company.
LBV is not a debtor in these Chapter 11 Cases. Prior to April 2021, LBS and LBC II (defined
below) were wholly owned subsidiaries of LBV and, as such, LBV was the parent company of the
Limetree Bay entities identified in Paragraphs 15 to 21 of this Declaration (collectively, the
“Refinery Entities”). In April 2021, in conjunction with the restructuring, LBE replaced LBV as
the holding company for the Refinery Entities through the acquisition of LBV’s interest in LBS
and LBC II, as well as other assets and interests associated with the Refinery Entities, pursuant to
the terms of that certain Share Transfer Agreement dated as of April 20, 2021 (the “April 2021

Equity Restructuring”).

4819-4445-7457.1
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14. Limetree Bay Services, LLC (“LBS”), is a Delaware limited liability company with
its principal place of business at 842 West Sam Houston Parkway North, Houston, Texas 77024.
LBS is a wholly owned subsidiary of LBE.

15. Limetree Bay Cayman II, Ltd. (“LBC II”’) is a Cayman Islands exempted company.
LBC II is a wholly owned subsidiary of LBE. LBC II is not a debtor in these Chapter 11 Cases.

16. Limetree Bay Refining Holdings, LLC (“LBRH”) is a limited liability company
formed under the laws of the United States Virgin Islands with its principal place of business at 1
Estate Hope Christiansted, Virgin Islands 00820. LBRH is a wholly owned subsidiary of LBC II.

17. Limetree Bay Refining Holdings II, LLC (“LBRH 1II”) is a limited liability
company formed under the laws of the United States Virgin Islands with its principal place of
business at 1 Estate Hope Christiansted, Virgin Islands 00820. LBRH II is a wholly owned
subsidiary of LBRH.

18. Limetree Bay Refining, LLC (“LBR”) is a limited liability company formed under
the laws of the United States Virgin Islands with its principal place of business at 1 Estate Hope
Christiansted, Virgin Islands 00820. LBR is a wholly owned subsidiary of LBRH II.

19. Limetree Bay Refining Marketing, LLC (“LBRM?”) is a limited liability company
formed under the laws of the United States Virgin Islands with its principal place of business at 1
Estate Hope Christiansted, Virgin Islands 00820. LBRM is a wholly owned subsidiary of LBR.

20. Limetree Bay Refining Operating, LLC (“LBRO”) is a limited liability company
formed under the laws of the United States Virgin Islands with its principal place of business at 1
Estate Hope Christiansted, Virgin Islands 00820. LBRO is a wholly owned subsidiary of LBR.

21. I am informed and believe that the Debtors constitute affiliates, as that term is

defined in Section 101(2) of the Bankruptcy Code and used in Bankruptcy Rule 1015(b).
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B. Acquisition and Historical Business Operations
22. Based on my review of relevant documents, including documents filed in the

HOVENSA Chapter 11 Case (defined below), I believe the following to be true and correct:

a. In or about September 1965, the USVI and Hess Oil Virgin Islands Corp.
(“HOVIC”), a subsidiary of Hess Corporation (f/k/a Amerada Hess Corporation), entered into a
Concession Agreement dated September 1, 1965 providing for the construction and operation of
the Refinery and Terminal facilities on St. Croix. HOVIC continued operating the Refinery and
Terminal until 1998, at which time HOVIC assigned its interests to HOVENSA—a joint venture
of HOVIC and PDVSA V.1, Inc. (“PDVSA”), a subsidiary of the national oil company of
Venezuela, Petroleos de Venezuela, S.A.

b. Since commencing operations, the Refinery has been an integral part of the
St. Croix community and economy—providing hundreds of jobs (at times employing up to 25%
of St. Croix’s workforce) and generating upwards of $125 million per year in tax revenues for the
USVL

c. While the Refinery and Terminal have brought economic prosperity, the
operation of an industrial oil refinery on a tropical island created dissonance with residents, federal
and local environmental agencies, and non-governmental organizations concerned about the
impacts of the operation on the local ecosystem and environment at large—a dissonance only
amplified in recent decades as the Refinery aged amidst increasingly stringent environmental
regulation.

d. Ultimately, adverse economic and regulatory climates, as well as increased
competition in the region, resulted in HOVENSA’s refinery operations suffering losses totaling

approximately $1.3 billion between 2009 and 2011.

4819-4445-7457.1
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e. On or about February 16, 2012, HOVENSA idled the Refinery operations
due to mounting losses and, in or about 2013, began marketing the Refinery and Terminal for sale.

f. In September 2015, HOVENSA and Limetree Bay Holdings, LLC (“LBH”)
entered into a purchase and sale agreement for the Terminal, pursuant to which LBH agreed to
serve as the stalking horse bidder for a sale through bankruptcy.

g. On September 15, 2015, HOVENSA filed a voluntary petition for relief
under chapter 11 of the Bankruptcy Code (the “HOVENSA Chapter 11 Case”) in the United
States District Court for the Virgin Islands, Bankruptcy Division (the “HOVENSA Court”).

h. On or about December 1, 2015, the HOVENSA Court entered an order
approving the sale of substantially all assets of HOVENSA to LBH, or its assignee, including,
without limitation, the Terminal and Refinery. As consideration for the acquisition, LBH paid
$190 million in cash and assumed certain liabilities of HOVENSA.

23. In conjunction with the acquisition of the Refinery and Terminal, LBR and
Limetree Bay Terminals, LLC (“LBT”) entered into operating agreements with USVI (as amended
and supplemented, the “Operating Agreements”), which, among other things, granted the USVI
certain entitlements and financial incentives in exchange for the right to acquire and operate the
Refinery and Terminal; however, if the Refinery did not restart operations, the Operating
Agreements obligated LBR to dismantle or deconstruct portions of the Refinery. Under the terms
of the Operating Agreements, the USVI asserts a security interest in “all personal property of
[LBR] required to operate” the Refinery “and Related Facilities....”

24. Following the sale of the Refinery and Terminal to LBH, Arclight and Freepoint,
through their investment in LBH, acquired a majority equity interest in LBV, the former parent

company of LBH, and began seeking other investors to finance the refurbishment and
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recommissioning of the Refinery and modernization of the Terminal. Arclight obtained
commitments to invest approximately $3 billion into the Refinery and Terminal, with the goal of
processing 210,000 barrels of crude oil per day into gasoline, diesel and fuel oil to serve a variety
of sectors, with a focus on South and Central America and an emerging market for low-sulfur fuels
for the maritime transportation industry.

C. The Refinery

25. The Refinery occupies 1,500 acres of the Limetree Bay facility. The Refinery
operations are principally conducted at the East Refinery, which includes the crude units, a vacuum
unit, a delayed coker unit, platformers, and hydrotreaters. In addition to facilities related to the
refining operations, the Refinery includes office space, onsite housing for certain employees, as
well as facilities ancillary to the refining operations, including a power generation complex, which
provides power to the Refinery and related facilities. The Terminal occupies the remaining
portions of the Limetree Bay facility.

26. In connection with the Refinery and Terminal operations, LBR and LBRM, on the
one hand, and LBT, on the other hand, have entered into a series of agreements governing the use
and occupancy of the Limetree Bay facility and business dealings between the Refinery and
Terminal, including, without limitation, the Shared Services Systems Agreement dated as of
November 30, 2018 (as amended and supplemented, the “Shared Services Agreement”). The
Shared Services Agreement provides, in pertinent part, that the Refinery Entities and Terminal
Entities authorize each other, subject to certain restrictions to avoid business interruption, to access
and use the properties and facilities of the other for purposes of conducting the parties’ respective
business operations. The Shared Services Agreement further provides that the Refinery Entities

and Terminal Entities share certain services (e.g., water, power, wastewater, etc.), facilities (e.g.,

4819-4445-7457.1
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on-site office space, employee housing, parking lots, etc.), employees, and insurance coverage
(some of which is maintained by LBE),* and allocate the costs of such services and facilities
between the Refinery Entities and Terminal Entities. The Debtors and LBT are evaluating
potential amendments and modifications to the Shared Services Agreement that would be
appropriate in light of the suspension of operations at the Refinery.* Based on such discussions,
the Debtors anticipate filing a motion to authorize certain amendments and modifications to the
Shared Services Agreement following the Petition Date.

D. Efforts to Refurbish the Refinery and Restart Operations

27. Beginning in 2018, the Debtors began refurbishing the Refinery and preparing to
restart operations. At the time, the Refinery was more than 50 years old and had been dormant
since February 2012, following its idling by HOVENSA—rendering the task of restarting the
Refinery a substantial undertaking by any measure.

28. Initially, the Debtors anticipated restarting operations of the Refinery in early 2020
with an investment of approximately $2.1 billion. The projected completion date served one of
the principal objectives of the Refinery refurbishment—establishing a Caribbean-based oil
refinery capable of producing low-sulfur transportation fuels compliant with emerging
International Marine Organization standards that were expected to come into full force and effect
in the beginning of 2020.

29. As the project progressed, the Debtors encountered unanticipated impediments to

completion, including, without limitation, issues with infrastructure and certain foundational

3 As of the Petition Date, the Debtors are current on all obligations owing under its insurance policies and, as such,
the Debtors do not anticipate having to make any postpetition payment on account of prepetition insurance obligations.

4 It is my understanding that the Terminal Entities intend to appoint one or more independent directors with authority
to address issues related to the Debtors and these Chapter 11 Cases.

10
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systems. Identifying and correcting these issues caused the timeline to expand and budget for
completion of the Refinery refurbishment to swell. The emergence of the COVID-19 virus in early
2020 only exacerbated the delay due to restrictions on available workers, access to the island and
the Refinery, and the need to implement protocols to ensure the health and safety of employees.

30. Ultimately, the Debtors completed the refurbishment of the main process units of
the Refinery in or about December 2020—nearly a year later than projected and more than $1
billion over-budget. Shortly thereafter, the Refinery began producing small amounts of refined
petroleum products, including, without limitation, approximately 216,000 barrels of naphtha, to
test the facilities’ operational capabilities. The operational outlook based on the preliminary
production runs was promising; accordingly, the Debtors continued to move forward preparing for
a relaunch of the facility in early 2021. In January 2021, the Debtors began readying the Refinery
to begin production of additional refined products—testing the operational capabilities of
additional processes necessary to produce more refined products, such as gasoline.

E. Funding of the Refinery Refurbishment Project and Existing Capital Structure

31. Ultimately, the Debtors invested approximately $4.1 billion into refurbishing the
Refinery. The Debtors funded the project through a combination of equity contributions and debt
financing. Between 2018 and 2021, the Debtors raised approximately $2.5 billion from equity
through capital contributions, issuance of membership interests, as well as subordinated
shareholder loans. In addition to equity contributions, the Debtors incurred approximately $1.6
billion in debt financing under three principal facilities—(a) a $900 million term loan facility (the
“LBR Term Loan”) from a consortium of lenders (collectively, the “Term Lenders”) with
Goldman Sachs Bank USA (“Goldman Sachs”) serving as administrative agent and project

collateral agent, (b) a $50 million revolving line of credit (the “Revolving LOC”) from certain

11
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lenders, with Goldman Sachs serving as administrative agent and project collateral agent, and (c)
the LBRH II Holdco Loan (defined below).>

32. Under the LBR Term Loan, the lenders committed to lend to LBR, as borrower, up
to $900 million (after giving effect to the LBR Debt Restructuring referred to below). The LBR
Term Loan is comprised of five (5) tranches—tranches A through E. Access to each tranche is
dependent on satisfying certain conditions related to the Refinery refurbishment and restarting. As
of the Petition Date, the Debtors have drawn the following amounts on the LBR Term Loan:
(a) Tranche A, approximately $518 million; (b) Tranche B, approximately $110.47 million;
(c) Tranche C, approximately $29.46 million; and (d) Tranche D, approximately $111 million.
The Debtors have not drawn on Tranche E of the LBR Term Loan. In sum, the Debtors owe
approximately $768.9 million under the LBR Term Loan—Ieaving approximately $131 million of
committed capital available under Tranche E; however, the conditions precedent to accessing
Tranche E of the LBR Term Loan have not been satisfied and the Debtors do not expect to be able
to satisfy such conditions precedent. The obligations of LBR, as borrower, due under the LBR
Term Loan are guaranteed by LBRM and LBRO. The LBR Term Loan matures on November 20,
2025.

33. LBR entered into certain hedging arrangements, including an ISDA Master
Agreement dated as of January 18, 2019 (the “J. Aron ISDA Agreement”) with J. Aron &
Company LLC (“J. Aron”) and certain transactions thereunder, to hedge interest rate risk
associated with the LBR Term Loan. The J. Aron ISDA Agreement is a “Secured Hedge

Agreement” under the terms LBR Term Loan. The J. Aron ISDA Agreement is not a J. Aron

5> The loan balances stated herein account for the principal due under the facilities as of July 9, 2021, based upon
available information. To the extent necessary, the Debtors will update these balances prior to or during the hearing
on the First Day Motions.

12
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Transaction Document described below. On or about June 28, 2021, J. Aron averred that one or
more “Events of Default” had occurred with respect to LBR under the terms of the J. Aron ISDA
Agreement and designated June 29, 2021 as the “Early Termination Date” under the J. Aron ISDA
Agreement. On or about July 1, 2021, J. Aron submitted to LBR a notice stating that J. Aron had
calculated that the amount due and payable by LBR in respect of the Early Termination Date was
no less than $1,804,000.00 (the “J. Aron Early Termination Payment”). The Debtors are
evaluating the alleged Events of Default and calculation of the J. Aron Early Termination Payment.
As of the Petition Date, the Debtors have not paid the J. Aron Early Termination Payment.

34, Under the Revolving LOC, the lenders committed to lend to LBRM, as borrower,
up to $50 million on a revolving line of credit. As of the Petition Date, the Debtors have drawn
$50 million on the Revolving LOC. The obligations due under the Revolving LOC are guaranteed
by LBR and LBRO. The Revolving LOC matures on November 20, 2023.

35. In addition to the LBR Term Loan and Revolving LOC, the Debtors also borrowed
funds via intercompany unsecured and subordinated loan transactions memorialized in certain
subordinated promissory notes—classified in the Debtors’ records as the Original LBV
Subordinated Notes and Supplemental LBV Subordinated Notes (collectively, the “LBV
Subordinated Notes”). LBV was the promisee and LBR was the borrower under the LBV
Subordinated Notes.

36. In December 2020, the Term Lenders, LBV and the Debtors agreed to a consensual
restructuring of certain of LBR’s outstanding debt (the “LBR Debt Restructuring’), pursuant to
which (a) approximately $402 million of LBV Subordinated Notes, and (b) approximately $349
million of then-outstanding LBR Term Loans, were, in each case, assigned by LBR to LBRH II

and evidenced under a separate loan agreement with Wilmington Trust, National Association

13
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(“Wilmington Trust”) serving as administrative agent and project collateral agent (the “LBRH
IT Holdco Loan™). In connection with (and prior to) the April 2021 Equity Restructuring, LBV
assigned all of its interests as a lender under the LBRH II Holdco Loan to LBC II. As of the
Petition Date, the lenders under the LBRH II Holdco Loan include the Term Lenders and LBC 11
(collectively, the “Holdco Lenders”). The LBR Debt Restructuring was consummated and
became effective on February 25, 2021. Since the effectiveness of the LBR Debt Restructuring,
certain cash contributions made by the members of LBE to fund liquidity needs of the Debtors in
connection with the Refinery have been via LBC II as advances to LBRH II under the LBRH II
Holdco Loan. As of the Petition Date, LBRH II owes approximately $782.56 million under the
LBRH II Holdco Loan. The LBRH II Holdco Loan matures on November 20, 2025.

37. Goldman Sachs and the Term Lenders contend that the indebtedness under the LBR
Term Loan, Secured Hedge Agreements (as defined therein), and Revolving LOC are secured by
assets of the Debtors (the “Senior Lenders’ Collateral”) pursuant to that certain Security
Agreement dated as of November 20, 2018 (the “General Security Agreement’) and that certain
Pledge Agreement dated as of November 20, 2018 (the “Pledge Agreement”). Per the General
Security Agreement, the Senior Lenders’ Collateral is comprised of certain tangible and intangible
personal property assets of LBR and LBRM, including, without limitation, certain accounts,
chattel paper, deposit accounts, documents, equipment, fixtures, general intangibles, instruments,
intellectual property, investment property, letters of credit, commercial tort claims, and any
supporting obligations or proceeds of any Senior Lenders’ Collateral. Per the Pledge Agreement,
the Senior Lenders’ Collateral includes the equity interests of LBRH II in LBR, the wholly owned

subsidiary of LBRH II.

14
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38. Wilmington Trust contends that the obligations under the LBRH II Holdco Loan
are secured by assets of LBRH II (the “Holdco Lenders’ Collateral”) pursuant to that certain
Security Agreement dated as of April 6, 2021 (the “Holdco Security Agreement”) and that certain
Pledge Agreement dated as of February 22, 2021 (the “Holdco Pledge Agreement”). Per the
Holdco Security Agreement, the Holdco Lenders’ Collateral is comprised of the tangible and
intangible personal property assets of LBRH II, including, without limitation, all accounts, chattel
paper, deposit accounts, documents, equipment, fixtures, general intangibles, instruments,
intellectual property, investment property, letters of credit, commercial tort claims, and any
supporting obligations or proceeds of any Holdco Lenders’ Collateral. Per the Holdco Pledge
Agreement, the Holdco Lenders’ Collateral includes the equity interests of LBRH in LBRH II, the
wholly owned subsidiary of LBRH.

39. In the course of the Refinery project, the Debtors used the services of numerous
vendors and contractors. Several vendors and contractors have asserted certain common law and
statutory liens (e.g., construction liens) against certain assets of the LBR and LBT based on
amounts purportedly due and owing for services rendered (collectively, the “Construction
Liens”), including, without limitation, the following:

a. On or about February 2, 2021, Cleaver-Brooks Sales and Service, Inc. filed

a construction lien (the “Cleaver Lien”) against certain assets of LBR in
the amount of $120,738.00;

b. On or about May 7, 2021, Great Southern Technologies, LLC filed a
construction lien against certain assets of LBR and/or LBT in the amount of
$393,206.53;

c. On or about May 12, 2021, InServ Field Services USVI, LLC filed a
construction lien against certain assets of LBR “and its affiliates” in the
amount of $19,670,362.10;

d. On or about May 14, 2021, AltairStrickland V.I., LLC filed a construction
lien against certain assets of LBR in the amount of $4,106,717.42;

15
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On or about June 8, 2021, Universal Plant Services (VI), LLC filed a
construction lien against certain assets of LBR in the amount of
$26,263,226.16;

On or about June 10, 2021, Computer Solutions, Inc. (d/b/a CosTrack
Project Controls) filed a construction lien against certain assets of LBR in
the amount of $376,100.91;

On or about June 21, 2021, Vivot Equipment Corporation filed a
construction lien against certain assets of LBR and/or LBT in the amount of
$9,765,557.08;

On or about June 21, 2021, Virgin Islands Industrial Services, LLC filed a
construction lien against certain assets of LBR and/or LBT in the amount of
$4,466,993.76;

On or about June 21, 2021, Panametrics LLC filed a construction lien
against certain assets of LBR in the amount of $21,844.00;

On or about June 21, 2021, EXCEL Construction & Maintenance VI, Inc.
(f/k/a Sun Constructors, Inc.) filed a construction lien against certain assets
of LBR, LBT and LBE in the amount of $24,943,041.69;

On or about June 22, 2021, Cust-O-Fab, LLC filed a construction lien
against certain assets of LBR and LBT in the amount of $2,064,855.00;

On or about June 22, 2021, Cust-O-Fab Specialty Services, LLC filed a
construction lien against certain assets of LBR and LBT in the amount of
$3,284,871.07;

On or about June 22, 2021, Enermech Mechanical Services, Inc. filed a
construction lien against certain assets of LBR in the amount of
$501,059.41;

On or about June 24,2021, Worley Pan-American Corporation (f/k/a Jacobs
Pan-American Corporation) filed a construction lien against certain assets
of LBR in the amount of $2,664,105.61;

On or about June 24, 2021, Christiansted Equipment Ltd. filed a
construction lien against certain assets of LBR in the amount of
$3,780,074.66;

On or about June 29, 2021, Strategic Contract Resources, LLC filed a
construction lien against certain assets of LBR in the amount of
$830,079.50;

On or about July 6, 2021, HKA Enterprises, LLC filed a construction lien
against certain assets of LBR in the amount of $450,172.78; and
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r. On or about July 7, 2021, Complan USA LLC filed a construction lien
against certain assets of LBR in the amount of $1,409,410.13.

The obligations associated with the alleged Construction Liens total approximately $105.11
million. The Debtors are investigating the validity of the alleged Construction Liens. While the
investigation remains ongoing, it is my understanding that, with limited exception for the Cleaver
Lien, (i) each of the Construction Liens was asserted after the Debtors incurred the obligations
under the LBR Term Loan, Revolving LOC, LBRH II Holdco Loan, J. Aron Transaction
Documents (defined below) with J. Aron (defined below), and LBV Subordinated Notes® and (ii)
each of the Construction Liens was asserted in the 90-day period immediately preceding the
Petition Date.

F. Funding for Refinery Operations

40. In addition to the funding required to completed the Refinery refurbishment and
relaunch, the Debtors secured capital and certain liquidity arrangements to fund existing Refinery
operations and future expansions thereof, obtain a stable source of and competitive price
for feedstock and the off-take of refined products under commodity purchase and sale and
marketing agreements, and to provide liquidity for the purchase of materials essential to Refinery
operations, including, without limitation, catalysts used in the processing of refined products under
an inventory financing agreement. This liquidity was secured through a series of agreements with
BP Products North America Inc. (“BP”) as well as a supply and offtake agreement and other
agreements relating to the purchase and sale by J. Aron of Feedstock (as defined below) and
Product (as defined below) (collectively, the “Safe Harbor Agreements’), a monetization master

agreement and a financing agreement (collectively, together with the Safe Harbor Agreements and

® The Cleaver Lien was asserted prior to the consummation of the LBR Debt Restructuring, but after the Debtors
incurred the other obligations identified.
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all other transaction documents associated therewith, the “J. Aron Transaction Documents™)
with J. Aron.

41. In or about November 2018, the Debtors entered into a series of agreements with
BP governing the supply of crude oil and additional investments in the Refinery, including a
feedstock agreement (the “BP Feedstock Agreement”), a product off-take agreement (the “BP
Off-Take Agreement”), and a tolling agreement (the “BP Tolling Agreement”). Under the terms
of the BP Feedstock Agreement, BP agreed to provide crude oil (i.e., feedstock) and other materials
to the Refinery. Per the BP Off-Take Agreement, BP agreed to market refined petroleum products
from the Refinery. As consideration for a share in the net margin of the Refinery, BP agreed to
invest up to $533 million in the Refinery to complete improvements and expansions related to the
manufacture of certain petroleum products, including low-sulfur transportation fuel. BP would
recoup its investment under the Tolling Agreement via its share in the net margin generation of
the Refinery. BP’s obligation to invest funds pursuant to the Tolling Agreement was subject to
certain operational benchmarks.

42, On February 22,2021, LBRM, LBR, and BP entered into an Amended and Restated
Tolling Agreement (the “A&R Tolling Agreement” and, together with the BP Feedstock
Agreement and BP Off-Take Agreement, each as amended, the “BP Agreements”) reflecting a
renegotiation of certain operational benchmarks for the financing commitments and a further
discounted price for the refined petroleum products available to BP under the BP Off-Take
Agreement. BP’s investment obligation remains subject to those modified operational benchmarks
contained in the BP Agreements. The Debtors do not believe that these conditions precedent have

been satisfied as of the Petition Date.
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43, On or about March 3, 2020, LBRM entered into the J. Aron Transaction
Documents, pursuant to which: (a) J. Aron agreed to purchase and sell crude oil, crude oil blends,
fuel oil, naphtha, debutanized natural gasoline and certain other feedstocks (each as more fully
defined in the J. Aron Monetization Master Agreement (as defined below), the “Feedstock’), and
certain refined hydrocarbon products (each as more fully defined in the J. Aron Transaction
Documents, the “Product”) to LBRM (and LBRM agreed to purchase and sell Feedstock and
Product from and to J. Aron, as applicable) pursuant to the Safe Harbor Agreements, and which
also governed certain terms of purchases and sales of Feedstock and Product between J. Aron and
third parties (including BP), in each case, subject to additional terms and conditions set forth in
the J. Aron Transaction Documents; and (b) J. Aron advanced to LBRM a one-time term loan
based on certain catalyst units that contain certain base metals and certain catalyst units that contain
certain precious metals, which were, in each case, designed for use in refining or processing
activities, pursuant to a financing agreement (the “J. Aron Financing Agreement”).

44. As of the Petition Date, the applicable Debtors were indebted to J. Aron in an
amount of approximately $24.97 million under the J. Aron Financing Agreement’. In addition, J.
Aron has commenced the process of liquidating certain Feedstock and Products owned by it in
connection with the J. Aron Transaction Documents. If J. Aron is unable to liquidate such
Feedstock and Products, and/or incurs losses or costs as a result of such liquidation and termination
of J. Aron’s rights and obligations under the Safe Harbor Agreements, LBRM, LBR and LBRO
may be liable to J. Aron for such losses under the J. Aron Transaction Documents. Given that the

liquidation of the Feedstock and Products has only recently commenced, the Debtors are unable to

7 The amount due under the J. Aron Financing Agreement accounts for the principal due under the facilities as of July
9, 2021, based upon available information. To the extent necessary, the Debtors will update these balances prior to
or during the hearing on the First Day Motions. The Debtors estimate that the potential liability under the Safe Harbor
Agreements may be as much as $221.95 million.
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determine whether any additional amounts will be due on account of such liquidation. Further,
under the J. Aron Transaction Documents, the Debtors may be liable to and owe J. Aron accrued
(both before and after the Petition Date) and unpaid interest, fees, expenses and certain other
obligations under the J. Aron Transaction Documents, to the extent permitted under such
documents and the Bankruptcy Code. LBR and LBRO are guarantors under the J. Aron
Transaction Documents.

45. J. Aron contends that the indebtedness due under the J. Aron Transaction
Documents is secured by assets of LBRM (the “J. Aron Collateral”) pursuant to that certain
Security Agreement dated as of March 3, 2020 (the “J. Aron Security Agreement”). Per the J.
Aron Security Agreement, the J. Aron Collateral is comprised of certain tangible and intangible
personal property assets of LBRM, including accounts, accounts receivable, hydrocarbons and
other inventory, deposit accounts, instruments, chattel paper, documents, tax refunds, commercial
tort claims, and replacements and proceeds of the J. Aron Collateral.

46. On or about June 25, 2021, J. Aron asserted that the Debtors were in default under
the J. Aron Transaction Agreements and, as a result, J. Aron was no longer required to perform
thereunder and, moreover, that J. Aron has the right to liquidate, and has commenced liquidation
of, the Feedstock and Product purchased and owned by J. Aron pursuant to or in connection with
any Safe Harbor Agreements.

G. The Debtors’ Cash Management System

47. The Debtors maintain a decentralized cash management system (the “Cash

Management System”), which principally utilizes twenty (20) bank accounts (collectively, the
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“Bank Accounts”) maintained by LBR, LBRM and LBRO?® with Deutsche Bank Trust Company
Americas (“Deutsche Bank™), Oriental Bank (“Oriental Bank”), and Citibank (“Citibank” and,
together with Deutsche Bank and Oriental Bank, the “Depositors”).

48. The Cash Management System is maintained in accordance with the terms of
(a) that certain Amended and Restated Depositary and Intercreditor Agreement, dated as of March
3, 2020 (as amended, amended and restated, waived, supplemented and/or modified from time to
time, the “Prepetition Depositary Agreement”) between the LBR, LBRM, LBRO, LBRH 1I,
Goldman Sachs (as (i) administrative agent for the Term Lenders (as defined therein), (ii) the
Revolving Administrative Agent, and (iii) as collateral agent for the Project Secured Parties (as
defined therein) (in such capacity, together with its successors and permitted assigns in such
capacity, the “Project Collateral Agent”)), Deutsche Bank (the “Depositary Agent”), and J.
Aron, (b) that certain Deposit Account Control Agreement dated as of January 24, 2019 (the
“Oriental Bank DACA”), between LBR and LBRO, as grantors, the Bank of Nova Scotia (as
predecessor to Oriental Bank), as depositary bank, and Goldman Sachs, as Project Collateral
Agent; (c) that certain Deposit Account Control Agreement dated as of March 3, 2020 (the “J.
Aron DACA”), among LBRM, as grantor, Oriental Bank, as depositary bank, and J. Aron, as
secured party; and (d) a certain deposit account control agreement (the “Citibank DACA”) with
Citibank, as depositary bank, and LBRH II, as the grantor, pertaining to an account of LBRH II,
as specified therein, on deposit with Citibank.

49. Under the terms of the Prepetition Depositary Agreement, revenues from the

Debtors’ operations are deposited in revenue accounts with Deutsche Bank (collectively, the

8 Limetree Bay Services, LLC (“LBS”) maintains an account with Citibank (the “LBS Account”). The Debtors are
not aware of any security interests in LBS Account.
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“Revenue Accounts”) maintained by LBR and LBRM. Following receipt of the revenues, funds
are disbursed to operating accounts with Oriental Bank (collectively, the “Operational
Accounts”) maintained LBR and/or LBRM, from which LBR and LBRM pay operational
expenses associated with the Refinery, either directly or through further distribution of revenues
to affiliates in accordance with the provisions of the Prepetition Depositary Agreement.

50. As of the Petition Date, the Debtors have approximately $3,479,722 of cash on
hand, which amount is held in the Bank Accounts.’

H. Permitting and Environmental Compliance

51. In conjunction with the commencement of work on the Refinery, the Debtors filed
an application in or about 2018 for a Plantwide Applicability Limit (PAL) permit (i.e., the EPA
Permit) to modify existing operations without needing a Prevention of Significant Deterioration
(PSD) permit as long as the Refinery operated within certain limits. On or about December 2,
2020, the EPA issued the EPA Permit for the Refinery. Following the change in administrations
in January 2021, the EPA began reviewing permits issued under the prior administration, including
the EPA Permit, to evaluate compliance with existing law and the environmental regulatory agenda
of the new administration. On March 25, 2021, the EPA withdrew the EPA Permit.

52. With the exception of the EPA Permit (to the extent such permit is required), [ am
informed and believe that the Debtors possess all permits required to operate the Refinery, subject
to the EPA Order and EPA Stipulation (defined below). Notwithstanding, the Debtors are not
presently authorized to operate the Refinery. Under the terms of the EPA Order, the Debtors are

prohibited from operating the Refinery for a period of 60-days from the date of the EPA Order.

9 The stated balances in the Bank Accounts is based upon the balances in such accounts as of July 9, 2021. To the
extent necessary, the Debtors will provide updated balances prior to or during the hearing on the First Day Motions.
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While the EPA Order is scheduled to expire on or about July 13, 2021, the Debtors are presently
in discussions with the EPA regarding the entry of a stipulated order (the “EPA Stipulation™),
providing for the continued suspension of operations and conditioning any renewal of operations
on the satisfaction of certain prerequisites.

III. EVENTS PRECIPITATING FILING OF CHAPTER 11 CASES

53. Throughout, the Refinery project faced significant hurdles—from delays in
construction resulting in substantial budget overruns to a global pandemic. Ultimately, the Debtors
substantially completed the Refinery refurbishment in December 2020—a year late and more than
$1 billion over the initial budget—and, on February 1, 2021, the Refinery resumed operations and
began producing certain refined products for commercial sale.

54. While the initial relaunch of the Refinery proved successful in many respects, the
Refinery experienced intermittent operational issues and incidents of varying severity beginning
shortly after the resumption of operations. In late April 2021, residents in the communities
neighboring the Refinery began reporting a foul odor allegedly emanating from the Refinery,
which prompted internal investigations as well as inquiries by the EPA and DPNR into the
Refinery’s emissions of gaseous by-products of the refining processes. The Debtors cooperated
with the EPA and DPNR in an effort to expeditiously identify the source of the odor and, moreover,
ensure Refinery emissions comported with applicable standards. Although the investigation
concluded that the odor was due, at least in part, to an exposed sewage access point on USVI
government property, the investigation also uncovered irregularities in the emission of certain
gases from the Refinery. In conjunction with the EPA and DPNR, the Debtors began creating a

plan to remedy the issues and ensure emissions complied with applicable standards.
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55. Before the Debtors were able to finalize and implement any remediation plan(s),
on May 12, 2021, an incident occurred resulting in the release of small amount of oil from a flare
located at the Refinery, which affected homes and property in the surrounding neighborhoods.
The Debtors immediately began an incident response process and, on May 13, 2021, voluntarily
suspended operations at the Refinery to permit a full and complete investigation of the incident
and to address any contributing factors.

56. On May 14, 2021, the EPA issued a Clean Air Act Emergency Order (the “EPA
Order”) for the Refinery. In the EPA Order, the EPA alleged that the Refinery failed to comply
with certain aspect of the United States Clean Air Act pertaining to the emission of certain gaseous
by-products of the refining processes. Based on these purported violations, the EPA ordered the
Debtors to suspend all operations at the Refinery for a period of 60 days and retain independent
auditors to investigate compliance with environmental regulations in the operations of the
Refinery. Upon receipt, the Debtors immediately took action to comply with the EPA Order,
including the continuation of the voluntary suspension of Refinery operations and engagement of
qualified auditors to evaluate the Debtors’ operations and processes as well as the Debtors’
compliance with applicable regulations. The auditors concluded their audits and provided final
reports simultaneously to the EPA and the Debtors on or about June 25, 2021.

57. As a result of the EPA Order, among other events, the Debtors’ investors and
lenders began expressing concerns about the ability to restart the Refinery, which severely
impacted the Debtors’ ability to access funding necessary to maintain operations and preserve the
Refinery’s assets. Concerns were heightened further due to a June 11, 2021 request from the U.S.
Attorney to visit and tour certain operations at the Refinery (the “U.S. Attorney Request”).

Furthermore, certain Debtors and non-debtor affiliates have been named as defendants in multiple
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class actions lawsuits (the “Class Actions”) alleging private causes of action related to purported
pollution caused by the Refinery following the February 1, 2021 relaunch. As of the Petition Date,
the Debtors are cooperating with the EPA, DPNR, and U.S. Attorney, and the Class Actions remain
in the early stages of litigation.

58. Following the May 13, 2021 suspension of operations, the Debtors explored various
options for renewing operations at the Refinery. The Debtors engaged financial advisors and
counsel to advise on potential restructuring and recapitalization options, and retained the CRO to
lead these efforts. Additionally, on or about July 4, 2021, each of the Debtors appointed Steven J.
Pully (the “Independent Director”) as an independent director and/or member, as appropriate,
vested with the authority to address matters pertaining to the restructuring of the Debtors, including
the resolution of any conflicts that may arise between the Debtors and their officers, directors,
members, and shareholders as well as their non-debtor affiliates of the Debtors, including the
Terminal Entities. In selecting the Independent Director, the Debtors interviewed numerous
qualified candidates. I am informed and believe that the Independent Director was selected due to
his extensive experience as an independent director, chief restructuring officer, investment banker,
and financial advisor, prior service as the chief executive officer for an oil and gas company
following emergence from bankruptcy, as well as his prior experience as an attorney, which made
the Independent Director qualified not only to serve as a director and/or member, as applicable, of
the Debtors, but to fulfill his duty of identifying, investigating and evaluating any potential
conflicts of interest that may arise in the context of these complex Chapter 11 Cases. Copies of
the Independent Director’s resume and a non-exhaustive list of relevant experience are attached

hereto as Exhibit B and incorporated herein by reference.
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59. Regrettably, despite the involvement of qualified professionals to evaluate and
pursue potential financing and restructuring options, the Debtors were unable to devise a plan to
preserve the Refinery in operational condition without new capital. Indeed, the Debtors estimated
that the Refinery would require at least $150 million in additional funding to maintain operational
capabilities, complete ongoing repairs and retrofitting, fund necessary repairs identified by the
EPA audits, and establish a reserve for potential expenses pending the restart of the Refinery—
which amount is exclusive of funds required for working capital and payment of outstanding
obligations. The Debtors, however, lacked access to adequate financing.

60. Accordingly, the Debtors engaged with their investors and their primary lender
constituencies to see if they would be willing to provide such new capital. However, due to, among
other things, the suspension of operations under the EPA Order, the U.S. Attorney Request, and
looming deadlines under the Debtors’ agreement with BP, the Debtors have been unable to attract
the new capital necessary to fund operational costs during the temporary shutdown and ultimately
restart operations after remediating any alleged deficiencies.

61. As a result of the declining prospects for funding, on June 21, 2021, the Debtors
announced that they were suspending indefinitely plans to restart the Refinery. Simultaneously,
on June 21, 2021, LBRO, which employs the principal workforce of the Refinery, provided notice
to its employees in accordance with the The Worker Adjustment and Retraining Notification
(WARN) Act and, out of an abundance of caution, the Virgin Islands Plant Closing Act of its
intention to reduce its workforce by 271 employees.

62. Since announcing the indefinite suspension of operations at the Refinery, the
Debtors have worked diligently to idle the Refinery pending a sale or reorganization through these

Chapter 11 Cases. In conjunction with the EPA, the Debtors have prepared portions of a plan to
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purge hydrocarbons from the Refinery equipment (the “Hydrocarbon Purge Plan), which is
necessary before the Debtors may safely idle the facility. In early July 2021, the Debtors submitted
to the EPA a proposal for the first phase of their Hydrocarbon Purge Plan, which is pending agency
review and approval. The Debtors are in the process of preparing a proposal for the second phase
of their Hydrocarbon Purge Plan, which the Debtors intend to submit to the EPA shortly.
Additionally, the Debtors have provided for the anticipated expenses associated with the
Hydrocarbon Purge Plan and other remedial and operational expenses under the DIP Facility
(defined below) and associated budget for the use of the debtor in possession financing and cash
collateral (the “Budget”).

63. In addition to the foregoing, the Debtors have been working with the citizens and
government of the USVI to redress the potential environmental, safety and other impacts of the
Refinery. Due to the Debtors’ belief in the importance of these payments and their relationship
with the government of the USVI, and the potential impact on the value of the Debtors’ assets and
any marketing and sales process, the Debtors are working with their lenders to provide for the
payment of certain amounts to the citizens of the USVI in the Budget. As of the Petition Date,
these discussions remain ongoing. Any proposed payments shall be subject to the Budget, the
provisions of the DIP Financing, and any orders authorizing the use of the DIP Financing or cash
collateral in these Chapter 11 Cases, unless otherwise ordered by this Court.

64. As the Debtors lack sufficient funds to implement the Hydrocarbon Purge Plan, pay
operational expenses, or fund these Chapter 11 Cases without a new source of liquidity, the
Debtors engaged in arms’ length negotiations with potential sources of debtor in possession

financing in the weeks leading up to the Petition Date, and have secured a commitment for debtor
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in possession financing in an aggregate amount of up to $25 million, as described below, which is
the subject of the DIP Motion (defined below).

65. On or about July 9, 2021, the boards of directors and/or managers, as applicable, of
the Debtors adopted resolutions (collectively, the “Resolutions™) approving the commencement
of these Chapter 11 Cases as well as other associated restructuring efforts, including, without
limitation, obtaining the DIP Financing (defined below).

66. On the Petition Date, the Debtors filed their respective Petitions—thereby
commencing these Chapter 11 Cases.

IV.  FIRST DAY MOTIONS AND EMERGENCY RELIEF

A. First Day Motions

67. Concurrently with the filing of the Chapter 11 Cases, the Debtors have filed the
following motions requesting relief, with the exception of the Lease Rejection Motion (defined
below), on an emergency basis (collectively, the “First Day Motions™):

a. Debtors’ Emergency Motion Pursuant to Bankruptcy Rule 1015(b) and
Local Rule 1015-1 for Order Directing Joint Administration of Chapter 11
Cases;

b. Debtors’ Emergency Motion for Authority to (I) Pay Prepetition Wages,
Benefits, and Employee Business Expenses; and (Il) Continue the
Postpetition Maintenance of Employee Benefit Programs, Policies, and
Procedures in the Ordinary Course;

C. Debtors’ Emergency Motion for Entry of Interim and Final Orders
Pursuant to 11 U.S.C. §§ 105(a), 345(b), 363, and 364 Authorizing: (I) the
Continued Use of the Debtors’ Prepetition Cash Management System,
including Existing Bank Accounts, Business Forms, and Company Credit
Cards,; (II) Continued Use of Intercompany Arrangements and Historical
Practices; and (IlI) Opening New Debtors-in-Possession Accounts, if
Necessary,

d. Debtors’ Emergency Motion for Entry of an Order (I) Approving the
Debtors’ Proposed Adequate Assurance of Payment for Future Utility
Services, (Il) Prohibiting Utility Providers from Altering, Refusing, or
Discontinuing Services, (III) Approving the Debtors’ Proposed Procedures
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for Resolving Additional Assurance Requests, and (IV) Granting Related
Relief,

Debtors’ Emergency Application for Order Appointing BMC Group, Inc.
as Claims, Noticing, Solicitation, and Administrative Agent;

Debtors’ Motion to Reject Unexpired Lease of Real Property (842 West Sam
Houston Parkway North, Houston, Texas 77024) (the “Lease Rejection
Motion”); and

Debtors’ Emergency Motion for Entry of Interim and Final Orders (I)
Authorizing the Debtors to Obtain Post-petition Financing, (Il) Authorizing
the Debtor to Use Cash Collateral, (IlI) Granting Liens and Providing
Claims with Superpriority Administrative Expense Status, (IV) Approving
Adequate Protection to Pre-petition Secured Creditors, (V) Modifying the
Automatic Stay, and (VI) Scheduling a Final Hearing (the “DIP Motion”).

68. I have reviewed each of the First Day Motions, including the attachments thereto,

and believe the facts set forth therein are true and correct, to the best of my knowledge, information

and belief. I believe that the relief sought in each of the First Day Motions is appropriate under

the circumstances presented and necessary to preserve the assets and operations of the Debtors for

the benefit of the estates and their creditors pending completion of a sale and/or confirmation of a

plan of reorganization or liquidating in these Chapter 11 Cases. The bases for seeking the relief

sought in the First Day Motions is described in more detail below:

a.

4819-4445-7457.1

Joint Administration. The Debtors have filed a motion requesting entry
of an order directing the joint administration of the Debtors’ Chapter 11
Cases for procedural purposes only. I believe the joint administration of
these Chapter 11 Cases will dispense with the need for duplicative notices,
motions, applications, hearings, and orders and will save the Debtors and
interested parties considerable time and expense. I believe the relief
requested in this motion is in the best interests of the Debtors, their estates,
and their creditors, and it will make the Debtors’ transition into chapter 11
smoother, less costly, and more orderly.

Motion to Pay Prepetition Employee Obligations. The Debtors have
filed an emergency motion requesting the authority to pay certain pre-
petition obligations due to the Debtors’ employees. The Debtors request
authority pay the employees’ prepetition wages and honor certain employee
policies (for example, paid time off, health and welfare obligations, and
retirement plan obligations). The Debtors’ next payroll date is July 16,
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2021, and it is critical to the Debtors’ ability to continue maintaining the
Refinery and preserving estate assets that they pay their employees on that
date. If the Debtors are not permitted to fulfill their obligations to
employees, the employees will not receive full payment for services that
have already been performed. I believe such a result would undermine the
morale and loyalty of the Debtors’ workforce, and substantially jeopardize
the Debtors’ bankruptcy efforts. I believe that the relief requested in this
motion is in the best interests of the Debtors, their estates, and their
creditors.

Motion to Continue Use of Cash Management System. The Debtors
have filed an emergency motion requesting that the Court authorize the
Debtors to continue using their prepetition cash management system,
including existing bank accounts and business forms. The motion also
requests the authority to continue certain intercompany arrangements and
historical practices. The Debtors maintain a cash management system in
the ordinary course of the Debtors’ businesses. This system allows the
Debtors to identify the Debtors’ cash requirements, transfer cash as needed,
forecast cash needs, maintain accounting records, and pay necessary
expenses. I believe that discontinuing the use of the Debtors’ existing cash
management system would require a significant amount of time and effort
and could negatively impact the Debtors’ ability to efficiently fund
necessary expenses and preserve assets of the estates. These negative
results would ultimately adversely affect the Debtors’ ability to maximize
the value of their estates for the benefit of all interested parties. I believe
that the relief requested in this motion is in the best interests of the Debtors,
their estates, and their creditors.

Utilities. The Debtors have filed an emergency motion requesting that the
Court determine that the Debtors have provided adequate assurance of
payment for certain utility services and preclude these utility providers from
altering, refusing, or discontinuing utility services. The monthly average
cost of these utility services combined is approximately $402,533.00. In
my opinion, the continuity of these utility services is essential for the
Debtors’ to preserve and prevent damage to the value of the Debtors’
estates. I believe a deposit payable to each utility provider in an amount
equal to the Debtors’ monthly average utility bill is appropriate adequate
assurance of payment for these utility services. I believe that the relief
requested in this motion is in the best interests of the Debtors, their estates,
and their creditors.

Claims Agent. The Debtors have filed an emergency motion requesting
that the Court approve the Debtors’ retention of BMC Group, Inc., as a
claims and noticing agent. I believe the retention of a claims and noticing
agent is necessary primarily to (i) handle the significant burden of noticing
interested parties, including the Debtors’ former customers and (ii) handle
the potentially voluminous proofs of claim filed in these Chapter 11 Cases.
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I believe that the relief requested in this motion is in the best interests of the
Debtors, their estates, and their creditors.

f. Lease Rejection. The Debtors have filed a motion requesting authority to
reject a lease for certain non-residential real property located at 842 West
Sam Houston Parkway North, Houston, Texas 77024 (the “Houston
Property”). Due to the indefinite suspension of Refinery operations, the
Debtors no longer require and, indeed, on or about July 1, 2021, vacated the
Houston Property. Accordingly, the Debtors seek authority to reject the
lease for the Houston Property effective as of the Petition Date. I believe
that the relief requested in the Lease Rejection Motion is in the best interests
of the Debtors, their estates, and their creditors.

g. Debtor in Possession Financing/Cash Collateral. As detailed below, the
Debtors require immediate access to funding to preserve the assets of the
estates for the benefit of creditors and ensure the protection of the
communities neighboring the Refinery through the responsible idling of the
facility. The debtor in possession facility (the “DIP Facility”) provides the
Debtors with initial availability of $5.5 million upon entry of an Interim DIP
Order (attached to the DIP Motion), with a committed financing facility up
to $25 million, to be considered at the Final Hearing (as defined in the DIP
Motion), under the Credit Agreement (defined below). The proposed DIP
Lenders (defined below) have no affiliation or financing history with these
Debtors. The DIP Facility includes liens that prime prepetition liens, and
provide the holders of the prepetition liens with adequate protection. The
terms of the DIP Facility are described in more detail, below, and in the DIP
Motion. For the reasons stated therein, I believe that the relief requested in
the DIP Motion is in the best interests of the Debtors, their estates, and their
creditors.

B. The Terms of the DIP Facility

69. The DIP Motion requests authority for the Debtors to enter into that certain Senior
Secured Superpriority Debtor-In-Possession Credit Agreement (the “Credit Agreement”), a copy
of which is attached as an exhibit to the DIP Motion, between (i) LBR, as borrower, (ii) LBS,
LBRH, LBRH II, LBRO, and LBRM, jointly, as guarantors, (iii) 405 Sentinel LLC, as
administrative agent (the “DIP Agent”), and (iv) various lenders who will provide funding
thereunder (the “DIP Lenders”). The DIP Facility provides the Debtors with an interim amount
of $5,500,000 (the “Imitial Availability”’), with a commitment of up to $25 million (the

“Additional Availability”), in total, upon final agreement to applicable terms and Court approval
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(the “DIP Financing”). While the Debtors have obtained a commitment for a total of $25,000,000
in financing, the conditions for such financing, particularly the DIP Lenders’ request for priming
liens for amounts in excess of $5,500,000, have not been finalized and are continuing to be
discussed with the Debtors, the DIP Lenders, the Prepetition Lenders and their respective advisors.

70. The DIP Motion also seeks authority to grant to the DIP Agent, for the benefit of
the DIP Lenders, (i) allowed superpriority administrative claims pursuant to Section 364(c)(1) of
the Bankruptcy Code, subject to the Carve-Out and the Aron Rights (as those terms are defined in
the Interim DIP Order) in respect of all DIP Obligations (as that term is defined in the DIP Motion),
(i1) valid, enforceable, non-avoidable and automatically perfected first priority liens pursuant to
Section 364(c)(2) on all unencumbered assets of the Debtors, subject only to the Carve-Out, (iii)
valid, enforceable, non-avoidable and automatically perfected junior liens pursuant to Section
364(c)(3) of the Bankruptcy Code on the Inventory Financing Collateral, subordinate and subject
to the Aron Rights and subject to the Carve-Out, and (iv) priming liens pursuant to Section 364(d)
of the Bankruptcy Code, on all encumbered DIP Collateral (as defined in the Credit Agreement),
subject and junior to the Carve-Out, valid, perfected and non-avoidable liens in existence on the
Petition Date and senior in priority to any of the Prepetition Secured Parties’ (defined below) liens,
and the Aron Rights.

71. The DIP Motion also seeks authority to grant adequate protection to prepetition
secured lenders whose collateral will be primed by the liens under the DIP Facility (collectively,
the “DIP Liens”), among other terms more fully described in the DIP Motion.

72. The Debtors have fully described in the DIP Motion all terms of the DIP Facility
that address issues raised in Bankruptcy Rules 4001(b), (¢) and (d), and the Procedures for

Complex Chapter 11 Cases in the Southern District of Texas (the “Highlighted Provisions™), all
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of which I believe are ordinary for debtor in possession financing obtained in a case such as this
one, involving significant prepetition financing and a debtor in possession in the process of
suspending the activities of its main business.

73. I believe the process for soliciting and selecting the DIP Facility was fair,
reasonable and designed to obtain financing on the most advantageous terms available, under the
circumstances presented. Over the past month, the Debtors contacted more than 50 lenders and
financial institutions, including the Debtors’ existing lenders, regarding extensions of existing
credit arrangements, access to alternative and governmental funding sources, and the provision of
distress or debtor in possession financing. The Debtors received interest from five (5) potential
debtor in possession lenders; however, only two (2) entities submitted proposals that provided
sufficient funding on commercially reasonable terms. Thereafter, the Debtors and the potential
debtors in possession lenders negotiated the terms of the proposed facilities at arms’ length through
their respective representatives. Ultimately, the Debtors selected the DIP Facility based on the
conclusion that the DIP Facility provided the funding required on the most advantageous terms
available.

74. I believe immediate access to the DIP Financing is imperative. The Debtors are in
the midst of a liquidity crisis. As of the Petition Date, the Debtors have approximately $3,479,722
cash on hand. Aside from the proposed DIP Facility, the Debtors do not have access to funds for
operational expenses through existing credit facilities, as such facilities are either fully drawn or
the Debtors are unable to satisfy certain prerequisites to access additional funding. Unless the DIP
Facility is approved on an interim basis, the Debtors will be unable to meet certain immediate
obligations, including, without limitation, the payment of more than $1.15 million in payroll on

July 16, 2021.
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75. The DIP Facility is the product of arms-length, good faith negotiations between the
Debtors, the DIP Agent, and the Prepetition Secured Parties. The DIP Agent is not an insider,
affiliate, or control person of the Debtors, but is a third-party lender.

76. While the DIP Facility contains the Highlighted Provisions, the DIP Agent and DIP
Lenders would not have agreed to provide financing without the inclusion of the Highlighted
Provisions in the DIP Documents, and, based on the Debtors’ extensive solicitation and marketing
efforts, I do not believe that the Debtors would have been able to obtain similar financing without
such Highlighted Provisions. Based on their sound business judgment, the Debtors have concluded
that the DIP Facility is the best debtor in possession financing option available to the Debtors and
serves the best interests of the estates and interested parties.

77. The proceeds from the proposed DIP Facility will be used for, among other things,
making payments integral to the Debtors’ business operations. Indeed, the liquidity to be provided
under the DIP Facility, combined with access to Cash Collateral, will enable the Debtors to fund
immediate expenses following the Petition Date and sustain efforts to winddown the Refinery
during the interim period, which providing the liquidity necessary to preserve assets and pursue
sale or restructuring transactions to maximize the value of the estates and their assets for the benefit
of all stakeholders.

78. In addition to the funds available under the DIP Facility, the Debtors require
immediate access to cash collateral to maintain operations and ensure the continued preservation
of the Refinery. The Prepetition Secured Parties assert security interests in the Debtors’ Bank
Accounts. Accordingly, prior to the Petition Date, the Debtors and the Prepetition Secured Parties
negotiated terms for the use of the Cash Collateral of the Prepetition Secured Parties, which

agreement is memorialized in the provisions of the Budget and the Interim DIP Order, including a
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reservation of rights with respect to any future requests to use Cash Collateral other than as
expressly permitted under the DIP Orders. In addition to the terms of the Budget, the Prepetition
Secured Parties consented to the use of Cash Collateral subject to the following provisions, among
others identified in the DIP Motion:

a. valid and automatically perfected priority replacement liens and security
interests in and on all real and personal property of the Debtors and their
bankruptcy estates, in each case, subject to the DIP Liens securing the DIP
Financing in the same order and priority as existed prepetition;

b. monthly payments to reimburse the Prepetition Secured Parties’ reasonable
and documented professional fees;

c. (i) in the case of the Prepetition Term Lenders, in lieu of cash payments of
interest when and as required under any of the Prepetition Secured Debt
Documents, all accrued and unpaid interest shall, on each applicable date
when such interest payments are due under such documents, be paid in kind
by adding the amount of such accrued interest to the outstanding aggregate
principal balance of the term loans, and (ii) in the case of the Revolver
Lenders and J. Aron, monthly payments in cash of an amount equal to all
interest (other than default interest) accrued under the Revolver Transaction
Documents and J. Aron Transaction Documents, as applicable;

d. super priority administrative claims and all of the other benefits and
protections allowable under section 507(b) of the Bankruptcy Code, with
priority as provided therein, to the extent of any diminution in each
Prepetition Secured Parties’ respective Prepetition Collateral, and

e. an acknowledgement of the unconditional right to credit bid the prepetition
obligations under each Prepetition Secured Parties’ respective Prepetition
Secured Debt Documents in connection with any sale of their respective
Prepetition Collateral.

79.  Under the DIP Documents, the Debtors have agreed, subject to Court approval, to
pay certain fees, expenses, and other payments to the DIP Secured Parties. The Debtors have also
agreed to pay the fees and expenses of counsel and certain other professionals retained by the
Prepetition Secured Parties, as provided for in the DIP Documents. The provisions regarding the
payment of such fees and expenses were negotiated at arm’s length through the parties’ respective

representatives. Further, the Debtors considered the amounts of such fees when determining, in

35

4819-4445-7457.1



CdBasz120332351Ddeocuene 3581 1FilEdded inXISES&ndDi/0B20212 1P dead@c36r 3846

their sound business judgment, that the DIP Facility constituted the best terms on which the
Debtors could obtain the postpetition financing necessary to continue their operations and
administer these Chapter 11 Cases.

80. Under the DIP Documents, the Debtors have agreed to certain releases and
exculpations for the DIP Agent and each DIP Lender (in any capacity) and the Prepetition Secured
Parties, in form and substance satisfactory to such parties, respectively, including, without
limitation, releases from any avoidance actions. Prior to agreeing to such provisions, the Debtors
investigated potential claims against the Prepetition Secured Parties, including, without limitation,
an investigation regarding the liens asserted by such parties, the current balances of the debt and
payment history for the obligations, and the prior dealings between the parties, in order to
determine whether the Debtors may have claims against the Prepetition Secured Parties. Based on
the information obtained, it is my understanding that the Debtors do not have any claims against
the Prepetition Secured Parties. No investigation was conducted with respect to the DIP Agent
and DIP Lender, as the Debtors have not had any prior dealings with these entities.

81. Based on the Debtors’ extensive marketing and soliciting efforts, and extensive
negotiations over the past weeks with multiple potential lenders, I do not believe that financing
with terms similar to those in the DIP Facility is available to the Debtors for lower fees or better
terms overall.

82. I believe that the Debtors may suffer immediate and irreparable harm if the Interim
DIP Order approving the DIP Facility is not entered sooner than 14 days after service of the Motion
and if the Debtors are not permitted to access the up to $5,500,000 of the DIP Facility prior to the
Final Hearing (as defined in the DIP Motion) in order to, among other things, continue ongoing

remediation and repairs to the Refinery, address any issues identified for remediation in the audits
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under the EPA Order, pay employee wages and benefits, maintain the Refinery in operational
condition to preserve the value of such assets, and fund expenses associated with the Chapter 11
Cases. Such reliefis necessary for the Debtors to preserve and maximize the value of assets of the
estates and, therefore, to avoid immediate and irreparable harm and prejudice to the Debtors’
estates and parties in interest.

C. Emergency First-Day Relief Requested

83. With the exception of the Lease Rejection Motion, I believe that it is critical that
the First Day Motions be heard as soon as practicable. If such motions are not considered on an
expedited basis, it could threaten the Debtors’ ability to satisfy their obligations to, among others,
employees, customers, suppliers, and governmental agencies—leading to immediate and
irreparable harm to the Debtors’ businesses. Accordingly, I believe expedited consideration and
approval of the emergency First Day Motions is vital to the continued viability of the Debtors and

is in the best interest of all interested parties in these Chapter 11 Cases.
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I declare under penalty of perjury that the foregoing is true and correct according to the

best of my knowledge, information and belief.

Dated: July 12, 2021 /s/ Mark Shapiro
Mark Shapiro, CRO
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Limetree Bay Energy, LLC *

Delaware

100%

Limetree Bay Cayman II, Ltd. *
Cayman

100%

Limetree Bay Refining Holdings, LLC
usvi

100%

Limetree Bay Refining Holdings Il, LLC
usvi

100%

Limetree Bay Refining, LLC

usvi
100%
Limetree Bay Refining Limetree Bay Refining
Operating, LLC Marketing, LLC
usvi usvi

*Not a debtor entity.

Limetree Bay Services, LLC.
Delaware
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Steven J. Pully, CFA, CPA, Esq.
Biography - July 2021
4564 Meadowood Road, Dallas Texas 75220

sipully@yahoo.com
214 587-6133

Steve Pully serves on boards of public and private companies, he performs
consulting and investment banking services for companies and investors, and he
acts as an expert witness for legal disputes involving corporate governance and
restructuring issues. Among the notable transactions that Mr. Pully completed in
the past few years was a series of financings for a private company, including raising
almost $1.0 billion from Blackstone in 2016. In 2017, Mr. Pully co-founded Speyside
Partners, an investment banking firm with an affiliated broker-dealer that focuses
on restructurings, financings and M&A.

Until September of 2014, Mr. Pully was a partner and the General Counsel of
Carlson Capital, L.P., a multi-strategy hedge fund that managed $9.0 billion. Mr.
Pully served on the Management, Operating and Valuation (Chair) Committees of
Carlson Capital. Prior to joining Carlson Capital in 2008, Mr. Pully spent six years as
the President of Newcastle Capital Management, a deep value activist fund that
managed approximately S650 million. While at Newcastle, he also served as the
Chief Executive Officer of two operating companies, a manufacturing company
after its emergence from bankruptcy that had over 600 employees, and a public
company that was seeking to complete an acquisition.

Mr. Pully was a Senior Managing Director at Bear Stearns and a Managing Director
at Bank of America Securities and also worked at Kidder Peabody and Wasserstein
Perella. He was involved in a broad variety of mergers and acquisitions, financings
and restructurings during his time as an investment banker. Prior to becoming an
investment banker, Mr. Pully was a securities and corporate attorney at Baker Botts
in Houston, Texas.

Mr. Pully has served on thirty boards of public and private companies, including
companies in the oil and gas, technology, restaurant, power, entertainment,
manufacturing, telecom, agricultural, retail and real estate sectors. Over the past
twenty-four months, Mr. Pully was added as an independent director of eight
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different companies that were contemplating a restructuring or sale. Mr. Pully’s
experience as an independent director is set forth in more detail in Exhibit A hereto.

Mr. Pully has chaired Audit, Comp, Governance and Special Committees on
numerous occasions. Mr. Pully is currently the chairman and chief executive officer
of a company that completed seven asset sales over the past few years; he is also
managing the company’s wind-down process in Delaware. He regularly speaks at
conferences on board leadership and related topics.

Mr. Pully has served as an expert witness recently on several high-profile cases
involving governance matters, claims against board members and restructuring
matters.

Mr. Pully is licensed as an attorney and CPA in Texas and is a CFA Charterholder.
He earned his undergraduate degree with honors in Accounting from Georgetown
University and is also a graduate of The University of Texas School of Law.

Additional detail regarding Mr. Pully’s background is set forth in his resume, which
is attached as Exhibit B hereto.

Mr. Pully lives in Dallas and New York with his wife; he has two adult daughters. He
enjoys boating, biking and golf.
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Exhibit A
Steven J. Pully, CFA, CPA, Esq.
July 2021

Recent Independent Director Experience On Behalf of Companies Engaged in a Restructuring or
Bankruptcy

e Mid-size telecom company controlled by major private equity fund (completed)

e Qil field service equipment manufacturer with large secured lender that also owned significant
equity (completed)

e lLarge hemp manufacturer with single secured lender and significant conflicts at board level
(completed)

e Two different upstream oil and gas companies, each controlled by major private equity funds
and management (completed)

e Emergency response company; sold to management (completed)

e Real estate management company (ongoing)

Issues Considered/ Tasks Undertaken In Connection With Recent Independent Board Roles

Led selection of investment banks to conduct 363 sales processes

Led selection of law firm to represent company during Chapter 11 process

Selection of Chief Restructuring Officer/ financial advisor

Managed investment bank conducting 363 sale process and marketing of DIP loan
Sole member of restructuring committee; tasked with management of CRO and other

ASRNENENEN

professionals
Audit Committee chairman; led investigation of company’s auditors

AN

Provided key direction in analysis/review of restructuring alternatives

Compensation Committee chairman, with responsibility for developing bonus and retention
plans

Investigation of potential lawsuits against company directors

Review of personnel terminations and workforce reductions

Approval of sponsor purchasing assets from debtor

<\

Approval of transfer of certain back-office functions to affiliate of sponsor
Live testimony in bankruptcy court regarding sales process

AN N NN

Preparation of report/investigation in advance of bankruptcy process
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Exhibit B
STEVEN J. PULLY
4564 Meadowood Road, Dallas, Texas
(214) 587-6133
sjipully@yahoo.com
Employment History
October 2014 — SPEYSIDE PARTNERS/INVESTMENT BANKER/CONSULTANT/BOARD
Present DIRECTOR/CORPORATE EXECUTIVE
* Investment banker/consultant to companies, investors and creditors on
matters including capital raising, distressed debt restructurings, asset
dispositions, activist investing defense, strategic opportunities, and expert
witness matters
* Chief Executive Officer and Chairman, Harvest Oil & Gas (post-reorg)
January 2008 — CARLSON CAPITAL, L.P., General Counsel and Partner, Dallas, Texas
Sept. 2014 * Responsible for legal affairs of hedge fund with over $9.0 B of AUM;
worked closely with affiliated oil and gas private equity fund with $700 of
AUM beginning in 2010
*  Member of Management, Operating and Valuation Committees (Chair)
Dec. 2001 - NEWCASTLE CAPITAL MANAGEMENT, L.P., President, Dallas, Texas
October 2007 « Activist fund with 5650 MM of assets under management
« Operating positions for portfolio companies: CEO of Pinnacle Frames, Jan.
2003 — June 2004 (largest domestic picture frame manufacturer with 600
employees; involved in multiple visits to Wal-Mart, visited China and
identified new CEO for company); CEO of New Century Equity Holdings,
June 2003 — Oct. 2007 (cash shell seeking to acquire business)
May 2000 - BANC OF AMERICA SECURITIES, Managing Director, Investment Banking -
Dec. 2001 M&A/ Energy & Power Groups; Houston and Dallas, Texas
January 1997 - BEAR STEARNS & CO. INC., Senior Managing Director - Investment
May 2000 Banking Department; Dallas, Texas
April 1996 — CONVERGENT ASSOCIATES, INC., President, Dallas, Texas.
Dec. 1996 « Private equity firm that controlled three technology-oriented companies

January 1996 -
April 1996

July 1989 -
Dec. 1995

October 1985 -
July 1989

involved in travel, media and software; dffiliated with EDS
WASSERSTEIN PERELLA & CO., INC., Vice President - Investment Banking
Department; Dallas, Texas
» Left after brief association because supervisor announced departure plans

PAINEWEBBER INCORPORATED/ KIDDER, PEABODY & CO., First Vice President -
Investment Banking Department; New York City and Houston, Texas

BAKER & BOTTS, Attorneys, Associate — Corporate Department; Houston, Texas
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Board Experience

Board Leadership - Experience as Lead Director, Chairman of the Board, Executive Committee
member and Chairman of Audit, Compensation, Governance and Strategic Committees

Accounting/Finance - CPA and CFA certifications, significant experience with financial statements
and analysis, member of several audit committees including chair role

Strategic Transactions/Capital Raising - Substantial history with successful strategic transactions
and efficient capital raising, including debt restructurings

Governance/Activist Investing Expertise - Extensive experience with shareholder governance and
activist investing/defense; positive reputation with shareholders as a value creator

Legal/Regulatory - Licensed attorney, extensive experience managing legal/compliance department

Public Company Directorships

Previous: Bellatrix Exploration, Energy XXI (Chair — Comp and Strategic), EPL Oil & Gas Inc. (Lead
Director, Chair - Comp), Ember Resources, Cano Petroleum, Goodrich Petroleum, Harvest Oil and
Gas (Chairman of the Board, Chair — Audit), Peerless Systems (Chair — Audit), New Century Equity
Holdings, MaxWorldwide, Geoworks Corporation, Pizza Inn (Chair — Governance), Titan Energy,
VAALCO Energy (Chair — Governance, Comp), Whitehall Jewelers (Chairman)

Private Company Directorships

Current: Harvest Oil & Gas (Chairman of the Board and Chief Executive Officer, formerly public
company), Karya Properties, PRIMEXX Energy, Limetree Bay Energy, Titan Energy, Heritage
Power, Response Team 1, Wild Rivers

Previous: Fox & Hound, GenCanna Global, Pinnacle Frames & Accents, Aspire Holdings (Chair —
Comp), PermianLide, Tribune Resources (Chair — Audit), PGi, Southland Royalty, Greylock Energy

Professional Certifications, Education and Other Interests

CHARTERED FINANCIAL ANALYST, 2004 (Active member), CERTIFIED PUBLIC ACCOUNTANT,
Texas, 1985 (Active member), STATE BAR OF TEXAS, 1985 (Active member), FINRA Series 7, 26,
63 and 79 (Current)

The University of Texas School of Law, 1985
International Law Journal, Moot Court, Board of Advocates

Georgetown University, BSBA with honors, 1982, Major in accounting with 3.90 GPA in major
President of Student Government Senate, National Model U.N. Team
Centre for Management Studies, Oxford University, England, Summer 1981

Sailing, golf, writing, biking and travel; married with two adult daughters

Board of Advisors, Georgetown McDonough School of Business, 2015 - 2018
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