SCOTTISH GOVERNMENT NOTE OF ONLINE MEETING BETWEEN IVAN MCKEE AND
SANJEEV GUPTA - GFG ALLIANCE
15 December 2022, 09:30-10:30, MICROSOFT TEAMS

Attendees:

SG

lvan McKee, Minister for Business, Trade, Tourism and Enterprise
[REDACTED] , Deputy Director, Manufacturing and Industries Division
[REDACTED] , Team Leader, Industrial Sectors and Projects
[REDACTED] Senior Policy Officer, Industrial Sectors and Projects
[REDACTED] , Head of RRU, Strategic Commercial Assets Division
Catriona Matheson, Special Advisor

[REDACTED]

[REDACTED]

GFG

Sanjeev Gupta, Executive Chairman, GFG Alliance

Jeffrey Kabel, Chief Transformation Officer, LIBERTY Steel Group
[REDACTED] | egal, GFG Alliance

[REDACTED] Head of Government Relations, GFG Alliance

Summary of points made in discussion:
Introductory remarks

Mr McKee welcomed Mr Gupta and Mr Kabel to the meeting and [REDACTED]
" This was [REDACTED]

Mr McKee noted that the focus of the meeting would be on the [REDACTED]
but requested that Mr Gupta begin with an update on GFG’s global refinancing
and restructuring.

Refinancing and restructuring

[REDACTED]

On restructuring Mr Gupta was pleased to note that [REDACTED]
. Jeff Kabel is leading [REDACTED]
. Jeff Kabel said matters have [REDACTED] but
GFG is engaging fully with [REDACTED] [REDACTED]

. GFG has been [REDACTED]



The [REDACTED]

Mr McKee noted that [REDACTED]
. While he appreciated the [REDACTED]

Mr Gupta reiterated that [REDACTED]
— but said he would do [REDACTED]

Mr McKee noted the intensity of scrutiny of the guarantee and stressed the importance of
GFG’s [REDACTED] . Given Mr Gupta’s remarks on [REDACTED]

—

Mr Gupta confirmed he would [REDACTED]

Insolvency cases [REDACTED]

Mr McKee asked about the situation with the plants in Liege, [REDACTED]

Mr Gupta repeated that GFG has reached an agreement to [REDACTED]

Mr Gupta was happy for the
[REDACTED]

[REDACTED] advised that the [REDACTED]

It was confirmed
the information [REDACTED]

Any other business

[REDACTED] raised that Liberty Steel Dalzell was [REDACTED]

. Jeff Kabel responded that the SE

[REDACTED] . Energy prices have softened somewhat
consistently over the last 6 months and do not see any change on this pattern over the year.

Meeting ended

Actions:
1) SG to write to GFG to [REDACTED]

2) GFG to [REDACTED]

3)  JK to [REDACTED]
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CALL WITH SANJEEV GUPTA - GFG ALLIANCE
BRIEFING FOR MINISTER FOR BUSINESS, TRADE, TOURISM AND ENTERPRISE

Date/Time

Thursday 15 December, 2022, 09:30am to 10am

Where

Microsoft Teams meeting

Join on your computer, mobile app or room device
Click here to join the meeting

Meeting ID: 357 354 420 963

Passcode: jmCPoJ
[REDACTED]

Why

To discuss matters following [REDACTED] and receive
an update on progress towards conclusion of GFG’s global refinancing.

Purpose

i. To discuss [REDACTED] and welcome improved
relations;

i [REDACTED]

iii. GFG to update on progress of their global refinancing and the impact of
recent market events (e.g. metal prices, dollar strength, energy prices)

iv. [REDACTED]

Attendees

Contents

SG

Ivan McKee, Minister for Business, Trade, Tourism and Enterprise
[REDACTED] , Manufacturing & Industries Division

[REDACTED] , Team Leader, Industrial Sectors and Projects
[REDACTED] Senior Policy Officer, Industrial Sectors and Projects
[REDACTED] , Head of Rapid Response Unit, SCAD

Kate Hall, Deputy Director, SCAD

Catriona Matheson, Special Advisor
[REDACTED]

[REDACTED]

GFG Alliance

Sanjeev Gupta, Executive Chairman, GFG Alliance

Jeffrey (Jeff) Kabel, Chief Transformation Officer, GFG Alliance
[REDACTED] Head of External Affairs, GFG Alliance

[REDACTED]  GFG Legal, GFG Alliance

Annex A: Points to raise

Annex B: Note of meeting between Mr McKee and Mr Gupta (GFG Alliance),
7 October 2022
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ANNEX A
POINTS TO RAISE

Introduction

e Thank you for meeting with me today.
| am pleased to note that [REDACTED]

and that should further strengthen our working relationship.
e [REDACTED]

| would like an update today on the progress towards refinancing [REDACTED]

In addition, | would like to cover [REDACTED]

But to begin please tell me about the global performance of GFG and progress with
refinancing.

[REDACTED]
[REDACTED]

Insolvency cases and [REDACTED]
e | understand that [REDACTED]

[REDACTED]

e Have you made any progress in relation to [REDACTED]

[REDACTED]

GFG Businesses in Liege

¢ | also note that the Belgian Court has ordered the sale of the two steel businesses in
Liege — have you been able to [REDACTED]
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ANNEX B

SCOTTISH GOVERNMENT NOTE OF ONLINE MEETING BETWEEN IVAN MCKEE AND
SANJEEV GUPTA - GFG ALLIANCE
7 October 2022, 09:00-09:30, MICROSOFT TEAMS

Attendees:

SG

Ivan McKee, Minister for Business, Trade, Tourism and Enterprise
[REDACTED] , Deputy Director, Manufacturing and Industries Division
[REDACTED] , Team Leader, Industrial Sectors and Projects
[REDACTED] Senijor Policy Officer, Industrial Sectors and Projects

[REDACTED] Bysiness Resilience Lead, Strategic Commercial Assets Division
[REDACTED] | Buysiness Resilience Lead, Strategic Commercial Assets Division

[REDACTED] gpecial Advisor
[REDACTED]

[REDACTED]

GFG

Sanjeev Gupta, Executive Chairman, GFG Alliance

Jeffrey Kabel, Chief Transformation Officer, LIBERTY Steel Group
[REDACTED] | ggal, GFG Alliance

[REDACTED] Head of Government Relations, GFG Alliance

Summary of points made in discussion:
Introductory remarks

Mr McKee welcomed Mr Gupta acknowledging that GFG [REDACTED]

Mr McKee noted that the [REDACTED] but indicated
that Mr Gupta might begin with an update on GFG’s global refinancing and restructuring.

Mr Gupta said that since he last spoke with Mr McKee he had [REDACTED]

Mr Gupta reflected the two main issues of inflation and high energy costs are [REDACTEDI
Mr Gupta stated that most of GFG’s [REDACTED] are [REDACTED]
. In recent weeks, Europe was seeing gas prices come down
from their recent peak which has been helpful.

Elsewhere, Mr Gupta advised that [REDACTED]

Refinancing and restructuring

Mr Gupta noting that he

3
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is spending the [REDACTED]

On a question of what refinancing means for other businesses Mr Gupta said he would hope
[REDACTED]

Mr Kabel commented that compliance with emissions targets would also impact business
heavily by 2035 when compliance is expected.

Mr McKee asked about the impact of the weakened pound and Mr Gupta indicated that on
balance the strength of the dollar has [REDACTED] .

[REDACTED]

Mr McKee acknowledged where GFG is in relation to [REDACTED] and
the broader context. Mr McKee advised that he is keen to [REDACTED]

. Mr Gupta thanked Mr McKee for confirming the [REDACTED]

Impact of Insolvency Cases

Mr McKee asked Mr Gupta about any potential impact on [REDACTED] from the
English court proceedings.

Mr Gupta responded that, as [REDACTED]

[REDACTED]

Mr McKee asked about the [REDACTED] at Dalzell. Mr McKee
wanted to understand when GFG will [REDACTED]

Any other business

[REDACTED] advised that the quarterly Lochaber Guarantee Management Meeting
would be taking place later that day with GFG. For assurance purposes, SG needs to update
internal stakeholders on the insolvency cases involving GFG entities and [REDACTED]

. He asked Mr Gupta to
[REDACTED]

Mr Gupta responded that [REDACTED]
Mr Gupta asked Mr Kabel to update on current plans for Scotland/UK.
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Mr Kabel advised that markets [REDACTED]

. The other GFG entities are facing a challenge. There was lots of other work that GFG
was pushing forward such as Glenshero [REDACTED] . He also
mentioned developments to come with [REDACTED]  The attention of Group executives had
unfortunately been occupied on other things but they remained determined to push these
ideas forward.

Concluding remarks

Mr McKee thanked Mr Gupta for his time and the update.

Meeting ended

Actions:

1) SGto [REDACTED]
2) JK to [REDACTED]

English businesses currently subject to winding-up
orders in England.
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ANNEX C

[REDACTED]

[REDACTED]

[REDACTED]

[REDACTED]

[REDACTED]

[REDACTED]
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[REDACTED]

[REDACTED]



GFG/LOCHABER MEETING BETWEEN MINISTER FOR BUSINESS,
TRADE, TOURISM AND ENTERPRISE AND SANJEEV GUPTA, 15
DECEMBER 2022, 9.30-10.00AM

MS TEAMS MEETING

Agenda for the meeting of 15 DECEMBER 2022

_ [REDACTED]

-_—

A

GFG Refinancing

_ [REDACTED]

w

s

Insolvency cases and [REDACTED]

5. AOB

ATTENDEES

Scottish Government
Ivan McKee, Minister for Business, Trade, Tourism and Enterprise

[REDACTED] , Manufacturing & Industries Division

[REDACTED] , Team Leader, Industrial Sectors and Projects
[REDACTED] | Senior Policy Officer, Industrial Sectors and Projects
[REDACTED] , Head of Rapid Response Unit

Kate Hall, Deputy Director, SCAD

Catriona Matheson, Special Advisor
[REDACTED]

[REDACTED]

GFG Alliance

Sanjeev Gupta, Executive Chairman, GFG Alliance

Jeffrey (Jeff) Kabel, Chief Transformation Officer, GFG Alliance
[REDACTED] Head of External Affairs, GFG Alliance

[REDACTED]  GFG Legal, GFG Alliance



[REDACTED]

Sent: 14 December 2022 12:15

To: Minister for Business, Trade, Tourism & Enterprise

Cc: [REDACTED]
[REDACTED] Matheson C (Catriona)

Subject: OFF SEN COMM - Briefing for meeting between Mr McKee and Sanjeev Gupta, 15
Dec 2022, 9.30-10.00

Attachments: 221214 - Agenda 15 Dec 2022 - Mr Gupta meeting with Minister BTTE.docx; 221214

- Briefing - Mr McKee meeting with Mr Gupta - GFG Alliance - 15 Dec 2022-.docx

Dear PO,

In advance of Mr McKee’s meeting with Mr Gupta tomorrow | attach a briefing and agenda.

If there are any questions on the briefing please let me know.

Separately, it has been reported that GFG Alliance’s US steel businesses have been able to
successfully raise a USD 40 million term loan with Eclipse Business Capital to refinance its US

term loan before its maturity in January 2023. GFG Alliance raises $40 million term loan to refinance debt
(msn.com).

Kind regards,
[REDAC

[REDACTED] (He/Him) | Senior Policy Officer - Industrial Sectors and Projects
Manufacturing & Industries Division | The Scottish Government

3rd Floor, 5 Atlantic Quay, 150 Broomielaw, Glasgow, G2 8LU

Email: [REDACTED] @gov.scot



lvan McKee MSP Riaghaltas na h-Alba

Minister for Business, Trade, Tourism and Enterprise v' ‘ Scottish Government
IA gov.scot

T: 0300 244 4000
E: scottish.ministers@gov.scot

Mr Sanjeev Gupta

[REDACTED] @dgfgalliance.com
Cc[REDACTED] @libertysteelgroup.com

19 December 2022

Dear Sanjeev,

[REDACTED] — LOCHABER GUARANTEE

Thank you for meeting with me yesterday to provide an update on GFG’s global refinancing
activity and [REDACTED]

| am pleased that the [REDACTED]

You indicated at our meeting that GFG Alliance is continuing to [REDACTED]

GFG is continuing to progress the global refinancing activity but [REDACTED]
[REDACTED]

Whilst | recognise the challenges that GFG is facing, [REDACTED]

As you are aware,
[REDACTED]

| would welcome your consideration on how [REDACTED]

Scottish Ministers, special advisers and the Permanent Secretary are
covered by the terms of the Lobbying (Scotland) Act 2016. See
www.lobbying.scot

, ; ™ INVESTORS Accredited |EB@disabilty| _gw
St Andrew’s House, Regent Road, Edinburgh EH1 3DG s & IN PEOPLE | (nio00 BG conicent| g 8
WWW.E0V.Scot -



Separately, [REDACTED]

| would be grateful if you could
also provide me [REDACTED]
| look forward to hearing from you on the above matters as soon as possible.

[REDACTED]

IVAN McKEE

Scottish Ministers, special advisers and the Permanent Secretary are
covered by the terms of the Lobbying (Scotland) Act 2016. See
www.lobbying.scot

, ; ™ INVESTORS Accredited |EB@disabilty| _gw
St Andrew’s House, Regent Road, Edinburgh EH1 3DG s & IN PEOPLE | (nio00 BG conicent| g 8
WWW.goV.scot -



PRIVATE AND CONFIDENTIAL

Mr Ivan McKee MSP

Minister for Business, Trade, Tourism and Enterprise
Scottish Government

St Andrew’s House, Regent Road

Edinburgh, EH1 3DG

Sent via email

WITHOUT PREJUDICE

23 December 2022

Dear lvan

Guarantee and Reimbursement Agreement [REDACTED]

Thank you for your letter dated 19" December and for your time on our call on the 15" December.

| was pleased to be able to share with you the positive news relating to the recent agreement that we, as a
business, have [REDACTED]

On a less positive note, as you are aware, a number of macroeconomic headwinds have significantly impacted
on the global commodities markets which has resulted in[REDACTED]

Unfortunately, as a result to this, it is becoming increasingly [REDACTED]

| am working hard to ascertain
if any[REDACTED] — | have asked the business
to keep you updated with respect to this.

Notwithstanding these [REDACTED] we will [REDACTED]

Subject to us[REDACTED]

GFG ALLIANCE
40 Grosvenor Place,
London SW1X 7GG gfgalliance.com J



[REDACTED]
| appreciate that this is[REDACTED] and as always, | remain grateful to you, your officials and advisors
for your [REDACTE and the shared desire to ensure a sustainable future for the Lochaber operations.

With respect to [REDACTED]

| look forward to providing you with an update on the progress of refinancing and restructuring in the very
near future.

Yours sincerely
[REDACTED]
Sanjeev Gupta

Executive Chairman / GFG Alliance

cc. Jeff Kabel, Chief Transformation Officer



Scottish Government
Riaghaltas na h-Alba
gov.scot

Minister for Business, Trade, Tourism and Enterprise N
Ivan McKee MSP > 4

T: 0300 244 4000
E: scottish.ministers@gov.scot

Mr Sanjeev Gupta
Executive Chairman
GFG Alliance

40 Grosvenor Place
London

SWIX 7GG

Email; [REDACTED]  @gfgalliance.com
Cc: [REDACTED] g)libertysteelgroup.com

11 January 2023

Dear Sanjeev
[REDACTED] — LOCHABER GUARANTEE

Thank you for your letter dated 23 December 2022 and | note Mr Kabel’s follow-up email
dated 2 January 2023.

That GFG was [REDACTED]

The Scottish Government has sought to adopt a [REDACTED]

However, | must reiterate the importance to the Scottish Government of GFG’s investment in
the long-term future of the smelter, and [REDACTED]

. | am conscious
too that construction of the billet plant is [REDACTED]

In your letter of 23 December 2022 you propose to [REDACTED]

Scottish Ministers, special advisers and the Permanent Secretary are
covered by the terms of the Lobbying (Scotland) Act 2016. See
www.lobbying.scot

7Y
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[REDACTED]

| look forward to hearing from you on the above matters as soon as possible.

[REDACTED]

Yours sincerely,

IVAN MCKEE

Scottish Ministers, special advisers and the Permanent Secretary are
covered by the terms of the Lobbying (Scotland) Act 2016. See
www.lobbying.scot
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