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RETURN RECEIPT REQUESTED

Andrew Speer

Franchise Utility Program Manager
Office for Community Technology
City of Portland, Oregon

111 SW Columbia St, Ste 600
Portland, OR 97201

Subject: Transfer of Zenith Energy Terminals Holdings LLC’s Franchise
Dear Mr. Speer:

On January 15, 2026, you emailed Jessica Bernardini of this office requesting additional detailed
information concerning I1SQ Springer Holdings, LLC (“ISQ Springer”) and its request to transfer
the Zenith Energy Terminals Holdings LLC's Franchise. For background purposes, and as you
know, 1SQ Springer is backed by | Squared Capital Advisors (US) LLC (“I Squared”).

This letter provides ISQ Springer’s responses in bolded text that follow your inquiries, which are
reprinted in italics.

o Will ISQ Springer Holdings be the corporate entity operating the facility? If not, please
provide what the company structure for how operations will work?

Yes, ISQ Springer will own and operate the facility.

e Inthe memo attached to the letter, ISQ cites that they’ll retain 21 employees who
currently work at the facility who will continue to work at the facility after the sale.
Given that, will I1SQ Spring Holdings be the entity that is employing the 21 employees
operating the facility?

Yes, I1SQ Springer Holdings is the entity that will employ the 21 employees operating
the facility.
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o Who will JT Hendrix report to?

Mr. Hendrix will report to the incoming CEO of I1SQ Springer, who will be responsible
for the facility. The CEO will report to the Board of Directors, including the Executive
Chairman, Mike Burgett, along with other representatives from 1SQ.

e The memo calls out that Mike Burgett is the Executive Chairman of the Board and will
have ultimate accountability for the operations of the facility. Is Mike a full-time
employee of 1SQ?

Mr. Burgett is not a full-time employee of | Squared or I1SQ Springer. Mr. Burgett will
initially have a consulting arrangement with | Squared, with the potential to join as a
full-time employee later as an operating advisor of | Squared. It is expected that

Mr. Burgett will dedicate 100% of his time on 1SQ Springer.

e Does ISQ plan to hire a CEO or Operations VP to be operationally responsible for the
facility? If not, what is the long-term executive management plan?

Yes, I1SQ Springer is planning to hire a CEO with extensive experience in operating
terminals. ISQ Springer is currently finalizing the agreement with this individual. They
will be responsible for operating the facility, with the support of an executive team.
While this is the structure on day one, ISQ Springer plans to continue evaluating the
executive team and potentially add additional talent over time.

We hope the City of Portland finds these responses helpful in its review of the transfer request.
Please let us know if you have additional questions or comments.

Very truly yours,

4&7 /L

Hong Huynh

cc: City Attorney’s Office, City of Portland (via Certified Mail)
Donnie Oliveira, Deputy City Administrator
Eric Engstrom, Director, Bureau of Planning and Sustainability
Jesse Krynak, 1SQ
Damian Darragh, 1SQ
Mariana Seixas, 1SQ
Jerry Zhang, 1SQ
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