IRREVOCABLE STANDBY LETTER OF CREDIT NO.20924

DATE: SEPTEMBER 30, 2025

KBC BANK NV, NEW YORK BRANCH
1177 AVENUE OF THE AMERICAS
NEW YORK, NY 10036

TELEPHONE: (212) 541-0660

APPLICANT:

AGRISTO NORTH DAKOTA LLC
1521 CONCORD PIKE, SUITE 201
WILMINGTON, DE 19803

BENEFICIARY:

CITY OF GRAND FORKS, NORTH DAKOTA

255 NORTH 4TH STREET

GRAND FORKS, ND 58203

ATTN: TODD FELAND, CITY ADMINISTRATOR

LADIES AND GENTLEMEN:

WE, KBC BANK NV, NEW YORK BRANCH (“ISSUER”), HEREBY ESTABLISH THIS
IRREVOCABLE STANDBY LETTER OF CREDIT NO. 20924 (“LETTER OF CREDIT”) IN
THE AMOUNT OF U.S. $250,000.00 (TWO HUNDRED FIFTY THOUSAND AND NO/100
UNITED STATES DOLLARS) TO AND IN FAVOR OF CITY OF GRAND FORKS, NORTH
DAKOTA, 255 NORTH 4TH STREET, GRAND FORKS, ND 58203, A NORTH DAKOTA
MUNICIPAL CORPORATION (“BENEFICIARY”) FOR THE ACCOUNT OF AGRISTO
NORTH DAKOTA LLC WHOSE MAILING ADDRESS IS 1521 CONCORD PIKE, SUITE
201, WILMINGTON, DE 19803, A NORTH DAKOTA LIMITED LIABILITY COMPANY
(“APPLICANT™).

APPLICANT HAS INFORMED ISSUER THAT THIS LETTER OF CREDIT IS REQUIRED IN
CONNECTION WITH THE TERMS OF THAT CERTAIN DEVELOPMENT AGREEMENT,
BETWEEN THE APPLICANT AND BENEFICIARY, DATED AUGUST 25, 2025 AND
HAVING AN EFFECTIVE DATE OF AUGUST 18, 2025, (THE “DEVELOPMENT
AGREEMENT”).

A. ISSUER UNDERTAKES AND PROMISES TO PROMPTLY HONOR

BENEFICIARY’S DRAWING AND DEMAND WHICH IS COMPLIANT WITH THIS
LETTER OF CREDIT UPON PRESENTATION OF THE FOLLOWING:
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A SIGHT DRAFT DATED AND SIGNED BY THE MAYOR OF THE
BENEFICIARY PROVIDING BOTH OF THE FOLLOWING:

(A)

(B)

“THE UNDERSIGNED HEREBY CERTIFIES TO KBC BANK NV,
NEW YORK BRANCH (“ISSUER”), WITH REFERENCE TO ITS
IRREVOCABLE STANDBY LETTER OF CREDIT NO. 20924, DATED
SEPTEMBER 30, 2025 (THE “LETTER OF CREDIT”), FOR THE
ACCOUNT OF AGRISTO NORTH DAKOTA LLC (“APPLICANT”) IN
FAVOR OF CITY OF GRAND FORKS, NORTH DAKOTA
(“BENEFICIARY”), THAT AN EVENT FOR THE BENEFICIARY TO
DRAW UPON THE LETTER OF CREDIT PURSUANT TO SECTION
7.1 OF THE DEVELOPMENT AGREEMENT HAS OCCURRED, THE
MONIES HEREBY DRAWN AND DEMANDED ARE DUE AND
PAYABLE, AND THE BENEFICIARY HEREBY DRAWS UPON THE
LETTER OF CREDIT IN AN AMOUNT OF U.S.$ J

“THE BENEFICIARY DEMANDS PAYMENT FROM THE ISSUER TO
THE BENEFICIARY AND BEARING THE CLAUSE “DRAWN UNDER
KBC BANK NV, NEW YORK BRANCH, 1177 AVENUE OF THE
AMERICAS, IRREVOCABLE STANDBY LETTER OF CREDIT NO.
20924”.

A STATEMENT DATED AND DULY SIGNED BY THE MAYOR OF THE
BENEFICIARY THAT ONE OR MORE OF THE FOLLOWING EVENTS FOR
THE BENEFICIARY TO DRAW UPON KBC BANK NV, NEW YORK
BRANCH OF CREDIT NO. 20924 HAVE OCCURRED:

(A)

(B)

©

AN EVENT OF DEFAULT BY THE APPLICANT UNDER THE
DEVELOPMENT AGREEMENT HAS OCCURRED AND THE
BENEFICIARY HAS GIVEN THE APPLICANT WRITTEN NOTICE OF
AND 90 CALENDAR DAYS TO CURE SUCH DEFAULT; AND/OR

A TERMINATION OF THE DEVELOPMENT AGREEMENT UNDER
SECTION 85 OR SECTION 94 OF THE DEVELOPMENT
AGREEMENT HAS OCCURRED; AND/OR

THE ISSUER HAS PROVIDED THE BENEFICIARY THE LETTER OF
CREDIT NON-EXTENSION NOTICE DESCRIBED UNDER
ADDITIONAL TERM #1 BELOW AND THE BENEFICIARY HAS NOT
RECEIVED FROM THE APPLICANT AND BEEN ISSUED, AS THE
BENEFICIARY THEREOF, NO LATER THAN THIRTY (30) DAYS
PRIOR TO THE DATE THIS LETTER OF CREDIT IS TO TERMINATE
AS A RESULT OF THE ISSUER’S LETTER OF CREDIT NON-
EXTENSION NOTICE, A REPLACEMENT LETTER OF CREDIT OR
OTHER EQUIVALENT CREDIT THAT (1) IS IN THE AMOUNT OF
$250,000.00 (TWO HUNDRED FIFTY THOUSAND AND NO/100

Page 2 of 7



(€))

“)

S))

UNITED STATES DOLLARS), (2) IS ACCEPTABLE TO THE
BENEFICIARY, (3) HAS THE SAME TERMS AND CONDITIONS
DESCRIBED IN THIS LETTER OF CREDIT AND (4) IS FROM A
FINANCIAL INSTITUTION THAT MEETS THE REQUIREMENTS
AND  QUALIFICATIONS UNDER THE DEVELOPMENT
AGREEMENT (BEING THAT THE FINANCIAL INSTITUTION IS
SUBJECT TO AND MUST COMPLY WITH THE BANKING
GOVERNMENTAL REQUIREMENTS OF THE UNITED STATES AND
HAS AN ISSUER RATING OF A- OR HIGHER BY STANDARD &
POOR’S AND A3 OR HIGHER BY MOODY’S INVESTOR SERVICE
RATING).

THE ORIGINAL OF THIS LETTER OF CREDIT AND ALL AMENDMENTS,
IF ANY. IN THE EVENT THE BENEFICIARY’S DRAWING AND DEMAND
IS BY ELECTRONIC RECORD, A COPY OF THIS LETTER OF CREDIT IS
ACCEPTABLE.

ONLY IN THE EVENT THE DRAWING BY THE BENEFICIARY UNDER
THIS LETTER OF CREDIT IS DUE TO AN EVENT OF DEFAULT BY THE
APPLICANT UNDER THE DEVELOPMENT AGREEMENT, A COPY OF
BENEFICIARY’S WRITTEN NOTICE TO APPLICANT OF THE EVENT OF
DEFAULT AND OF THE APPLICANT’S 90-CALENDAR DAY PERIOD TO
CURE SUCH DEFAULT. THE DATE OF BENEFICIARY’S DRAWING
UNDER THIS LETTER OF CREDIT MUST BE 90-CALENDAR DAYS AFTER
THE DATE OF THE BENEFICIARY’S WRITTEN DEFAULT NOTICE TO
THE APPLICANT.

ONLY IN THE EVENT THE DRAWING BY THE BENEFICIARY UNDER
THIS LETTER OF CREDIT IS DUE TO THE TERMINATION OF THE
DEVELOPMENT AGREEMENT BY THE BENEFICIARY UNDER SECTION
8.50OR BY THE APPLICANT UNDER SECTION 9.4 OF THE DEVELOPMENT
AGREEMENT, A COPY OF THE WRITTEN NOTICE FROM EITHER THE
BENEFICIARY OR THE APPLICANT TERMINATING THE DEVELOPMENT
AGREEMENT.

EXCEPT FOR THE DOCUMENTS SPECIFICALLY DESCRIBED IN THIS LETTER
OF CREDIT, NO OTHER DOCUMENTATION OR ACTION SHALL BE REQUIRED
FOR OR IN CONNECTION WITH THE BENEFICIARY’S DRAWING AND
DEMAND UNDER THIS LETTER OF CREDIT. THE ISSUER IS AUTHORIZED TO
ACCEPT AND SHALL ACCEPT ANY SUCH STATEMENT DELIVERED TO IT BY
BENEFICIARY HEREUNDER AS BINDING AND CORRECT WITHOUT
INVESTIGATION OR RESPONSIBILITY FOR THE ACCURACY, VERACITY,
CONCLUSORY, CORRECTNESS, OR VALIDITY OF THE SAME OR ANY PART
THEREOF.
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THIS LETTER OF CREDIT SHALL EXPIRE AT 5:01 P.M. UNITED STATES
EASTERN TIME ON THE 30™ DAY OF SEPTEMBER, 2026 (“THE
“ORIGINAL EXPIRATION DATE”), REGARDLESS OF WHETHER OR NOT
THE ORIGINAL OF THIS LETTER OF CREDIT IS RETURNED TO THE
ISSUER, PROVIDED, HOWEVER, THIS LETTER OF CREDIT SHALL
ANNUALLY, AUTOMATICALLY AND WITHOUT FURTHER ACTION BE
EXTENDED AND RENEWED FOR AN ADDITIONAL ONE YEAR PERIOD,
WITHOUT AMENDMENT OR MODIFICATION, AT 5:00 P.M. UNITED
STATES EASTERN TIME ON THE 30™ DAY OF SEPTEMBER, 2026 AND
ON EACH 30™ DAY OF SEPTEMBER THEREAFTER (EACH SUCH DATE
AND TIME REFERRED TO HEREIN AS THE “AUTOMATIC EXTENSION
DATE”) UNLESS AT LEAST SIXTY (60) CALENDAR DAYS PRIOR TO
SUCH IMMEDIATELY SUCCEEDING AUTOMATIC EXTENSION DATE
THE BENEFICIARY RECEIVES A WRITTEN NOTICE (THE “LETTER OF
CREDIT NON-EXTENSION NOTICE”) FROM THE ISSUER AT THE ABOVE
ADDRESS OF THE BENEFICIARY SENT BY COURIER SERVICE, THAT
THIS LETTER OF CREDIT SHALL NOT BE AUTOMATICALLY EXTENDED
AND RENEWED FOR ANOTHER ONE YEAR PERIOD.

THIS LETTER OF CREDIT MAY BE TERMINATED PRIOR TO THE
ORIGINAL EXPIRATION DATE OR ANY AUTOMATIC EXTENSION DATE
ONLY UPON THE ISSUER’S RECEIPT OF A WRITTEN NOTICE DATED
AND SIGNED BY THE MAYOR OF THE BENEFICIARY TERMINATING
THIS LETTER OF CREDIT, REGARDLESS OF WHETHER OR NOT THE
ORIGINAL OF THIS LETTER OF CREDIT IS RETURNED TO THE ISSUER.

MULTIPLE PRESENTATIONS AND PARTIAL DRAWINGS BY THE
BENEFICIARY ARE PERMITTED.

THE ISSUER SHALL BE OBLIGATED TO HONOR BENEFICIARY’S
DRAWINGS HEREUNDER NOTWITHSTANDING THAT EITHER (1) THE
APPLICANT UNDER THIS LETTER OF CREDIT SHALL HAVE
COMMENCED A VOLUNTARY CASE OR PROCEEDING FOR RELIEF
UNDER TITLE 11 OF THE UNITED STATES CODE (THE “BANKRUPTCY
CODE”) OR UNDER THE LAWS OF ANY STATE, (2) AN INVOLUNTARY
CASE OR PROCEEDING UNDER THE BANKRUPTCY CODE OR UNDER
THE LAWS OF ANY STATE SHALL HAVE BEEN FILED AGAINST SUCH
APPLICANT, OR (3) AN ORDER SHALL HAVE BEEN ENTERED BY A
COURT OF COMPETENT JURISDICTION ENJOINING, RESTRAINING,
FORBIDDING, DELAYING OR IMPEDING THE ISSUER FROM ASSERTING
ANY RIGHT OR REMEDY AGAINST THE APPLICANT, OR ANY
GUARANTOR OR OTHER PERSON PRIMARILY OR SECONDARILY
LIABLE OR OBLIGATED TO THE ISSUER FOR OR WITH RESPECT TO
THIS LETTER OF CREDIT, ANY AMOUNTS DRAWN OR PAID
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HEREUNDER OR ANY OF THE PROPERTY OF ANY OF THE FOREGOING
PERSONS.

THE OBLIGATION OF THE ISSUER UNDER THIS LETTER OF CREDIT
SHALL BE THE INDIVIDUAL OBLIGATION OF THE ISSUER, AND IS IN
NO WAY CONTINGENT UPON OR SUBJECT TO THE ABILITY OF THE
ISSUER TO PERFECT A LIEN, SECURITY INTEREST OR OTHER
REIMBURSEMENT WITH RESPECT THERETO.

DRAWINGS PAID BY THE ISSUER TO THE BENEFICIARY UNDER THIS
LETTER OF CREDIT WILL REDUCE THE AGGREGATE U.S. $250,000.00
AVAILABLE UNDER THIS LETTER OF CREDIT DOLLAR FOR DOLLAR.

ALL CHARGES, FEES OR OTHER COSTS RELATING TO OR IN ANY
MANNER ARISING FROM THIS LETTER OF CREDIT ARE FOR THE
ACCOUNT OF AND SHALL BE PAID SOLELY BY THE APPLICANT.

A REQUIRED DOCUMENT FROM THE BENEFICIARY IN THE FORM OF
AN ELECTRONIC RECORD VIA EMAIL WITH ATTACHED PDF COPY OF
REQUIRED DOCUMENTS IS ACCEPTABLE FOR PRESENTATION AND TO
HONOR THE PAYMENT OF BENEFICIARY’S DRAWING AND DEMAND
UNDER THIS LETTER OF CREDIT. EMAIL PRESENTATIONS SHALL BE
SENT TO THE ISSUER, ATTENTION [INSERT E-MAIL ADDRESSES OF
CONTACT PERSON(S) AT KBCLOANBACKOFFICE@KBC.BE
PRESENTATIONS SENT VIA EMAIL MUST BE SENT FROM A
BENEFICIARY COMPANY EMAIL ADDRESS, INCLUDING, BUT NOT
LIMITED TO, THE FOLLOWING BENEFICIARY COMPANY E-MAIL
ADDRESSES: MSTORSTAD@GRANDFORKSGOV.COM OR
TFELAND@GRANDFORKSGOV.COM. ISSUER MAY ALSO CONFIRM
SUCH EMAIL PRESENTATION VIA TELEPHONE CALL TO BENEFICIARY,
PROVIDED, HOWEVER, THE LACK OF SUCH TELEPHONE
CONFIRMATION DOES NOT AFFECT THE OBLIGATION TO HONOR THE
PRESENTATION. EMAIL PRESENTATION MUST INDICATE THE
BENEFICIARY CONTACT NAME AND TELEPHONE NUMBER AND
PAYMENT INSTRUCTIONS. ANY DOCUMENTS PRESENTED BY THE
BENEFICIARY BY ELECTRONIC EMAIL TRANSMISSION ARE, FOR ALL
PURPOSES, DEEMED TO BE EFFECTIVE AS ORIGINALS AND SHALL BE
EFFECTIVE AS OF THE DATE AND TIME TRANSMITTED BY THE
BENEFICIARY.

TYPOGRAPHICAL OR SPELLING ERRORS, EXCEPT THE LETTER OF
CREDIT NUMBER AND DRAWING AMOUNT, ARE NOT CONSIDERED
DISCREPANCIES DURING PRESENTATION.
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AN ELECTRONIC TRANSMISSION OF THIS LETTER OF CREDIT AND/OR
ITS AMENDMENT(S) SHALL ACT AS THE OPERATIVE INSTRUMENT
PENDING THE RECEIPT OF THE ORIGINAL BY THE BENEFICIARY.

THE ISSUER HEREBY ENGAGES WITH AND PROMISES TO
BENEFICIARY THAT DOCUMENTS SUBMITTED BY THE BENEFICIARY
IN SUBSTANTIAL CONFORMITY WITH THE TERMS OF THIS LETTER OF
CREDIT SHALL BE HONORED ON PRESENTATION AT ISSUER’S OFFICE
LOCATED AT 1177 AVENUE OF THE AMERICAS, NEW YORK, NY 10036
OR BY ELECTRONIC PRESENTATION (VIA EMAIL AS SET FORTH
HEREIN) AND PAYMENT SHALL BE MADE TO THE BENEFICIARY
WITHIN SEVEN (7) BUSINESS DAYS AFTER RECEIPT OF THE
CONFORMING DOCUMENTS.

AS USED IN THIS LETTER OF CREDIT AND FOR PURPOSES OF
CALCULATING THE 7-DAY BUSINESS DAYS PERIOD, “BUSINESS
DAYS” SHALL MEAN EACH DAY THAT IS NOT A SATURDAY, SUNDAY
OR ANY DAY IN WHICH ISSUER IS REQUIRED BY LAW TO REMAIN
CLOSED.

THIS LETTER OF CREDIT SHALL BE GOVERNED BY AND CONSTRUED
IN ACCORDANCE WITH THE LAWS OF THE STATE OF NORTH DAKOTA,
(INCLUDING N.D.C.C. CH. 41-05), WITHOUT REGARD TO CONFLICTS OF
LAWS PRINCIPLES. THIS LETTER OF CREDIT IS SUBJECT TO THE
INTERNATIONAL STANDBY PRACTICES 1998, INTERNATIONAL
CHAMBER OF COMMERCE, PUBLICATION NO. 590 (“ISP98”) IN EFFECT
AS OF THE DATE OF THIS LETTER OF CREDIT. IN THE EVENT OF ANY
CONFLICT BETWEEN ANY PROVISION OF ISP98 AND NORTH DAKOTA
LAW, NORTH DAKOTA LAW SHALL PREVAIL.

IF THE BENEFICIARY IS REQUIRED TO COMMENCE ANY ACTION TO
ENFORCE ANY PROVISION OF THIS LETTER OF CREDIT, THE VENUE
FOR SUCH ACTION SHALL BE IN GRAND FORKS COUNTY, NORTH
DAKOTA DISTRICT COURT, BY A JUDGE ALONE AND WITHOUT A
TRIAL BY JURY. FURTHER, THE ISSUER ACKNOWLEDGES AND
AGREES THAT GRAND FORKS COUNTY, NORTH DAKOTA DISTRICT
COURT SHALL HAVE COMPLETE AND FULL PERSONAL JURISDICTION
OVER THE ISSUER AND SUBJECT MATTER JURISDICTION WITH
RESPECT TO ANY SUCH ACTION.

THE ISSUER AGREES THAT TIME IS OF THE ESSENCE FOR ALL OF THE
ISSUER’S MATTERS AND OBLIGATIONS UNDER THIS LETTER OF
CREDIT.

THE ISSUER REPRESENTS AND WARRANTS TO THE BENEFICIARY IT IS
A FINANCIAL INSTITUTION THAT IS SUBJECT TO AND MUST COMPLY
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WITH THE BANKING GOVERNMENTAL REQUIREMENTS OF THE
UNITED STATES AND HAS AN ISSUER RATING OF A- OR HIGHER BY
STANDARD & POOR’S AND A3 OR HIGHER BY MOODY’S INVESTOR
SERVICE RATING.

EXCEPT AS EXPRESSLY STATED HEREIN, THIS LETTER OF CREDIT
SHALL NOT BE MODIFIED, REDUCED NOR REVOKED WITHOUT THE
PRIOR WRITTEN CONSENT OF THE BENEFICIARY.

THIS IRREVOCABLE LETTER OF CREDIT CONTAINS [ ] PAGES
AND THE TERMS AND CONDITIONS OF EACH PAGE ARE AN INTEGRAL
PART HEREOF.

THIS LETTER OF CREDIT SETS FORTH IN FULL THE TERMS OF OUR
UNDERTAKING. SUCH UNDERTAKING SHALL NOT IN ANY WAY BE
MODIFIED, AMENDED OR AMPLIFIED OR LIMITED BY REFERENCE TO
ANY DOCUMENT, INSTRUMENT OR AGREEMENT REFERRED TO
HEREIN OR IN WHICH THIS LETTER OF CREDIT IS REFERRED TO OR TO
WHICH THIS LETTER OF CREDIT RELATES, EXCEPT ONLY THE DRAFTS
AND CERTIFICATES REFERRED TO HEREIN; AND ANY SUCH
REFERENCE SHALL NOT BE DEEMED TO INCORPORATE HEREIN BY
REFERENCE ANY DOCUMENT, INSTRUMENT OR AGREEMENT EXCEPT
SUCH DRAFTS AND CERTIFICATES. ALL DRAFTS AND CERTIFICATES
REFERRED TO HEREIN THAT ARE PRESENTED TO THE ISSUER AND/OR
THE BENEFICIARY FROM TIME TO TIME SHALL BECOME AN
INTEGRAL PART OF THIS LETTER OF CREDIT. NOTHING HEREIN, NOR
ANY ACTION THAT MAY BE TAKEN BY THE BENEFICIARY OR ISSUER
HEREUNDER, SHALL NOT IN ANY MANNER MODIFY, AMEND,
AMPLIFY OR LIMIT ANY TERM OR CONDITION OF ANY AGREEMENT
BETWEEN BENEFICIARY AND APPLICANT, INCLUDING WITHOUT
LIMIT THE DEVELOPMENT AGREEMENT.

KBC BANK NV, NEW YORK BRANCH

BY:
ITS:

BY:
ITS:

Page 7 of 7



