GREENFIELD

ENVIRONMENTAL TRUST GROUP

December 4, 2023, Reissued December 7, 2023
By Electronic Mail

Kelsey Bufford
Oklahoma Department of Environmental Quality

Todd Downham
Oklahoma Department of Environmental Quality

Subject: Second Quarter 2023 Financial Statements

Greenfield Environmental Multistate Trust LLC,

Trustee of the Multistate Environmental Response Trust
By Greenfield Environmental Trust Group, Inc., Member
P.O. Box 1189 Helena, Montana 59624

Telephone: (406)457-2142

Email: jr@g-etg.com

Pam Dizikes
Oklahoma Department of Environmental Quality

Greenfield Environmental Multistate Trust, LLC, Trustee of the Multistate Environmental Response Trust (the
Multistate Trust), hereby submits the attached financial statements for the Multistate Trust - Former Tronox Site in

Cushing, Oklahoma to the beneficiaries.

The attached financial statements cover the six months ended June 30, 2023 and the year ended December 31,
2022, and are submitted pursuant to the Multistate Trust’s obligations under 96.1 of the Environmental

Response Trust Agreement.

Please do not hesitate to contact me or Cindy Brooks with any questions pertaining to the attached.

Sincerely,

Greenfield Environmental Multistate Trust, LLC

Trustee of the Multistate Environmental Response Trust
By: Greenfield Environmental Trust Group, Inc., Member

Qon Cotrents, CPA

v

Name: Jennifer Roberts, CPA
Title: Director of Financial Affairs

Enclosure
cc: Cynthia Brooks
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Accountant’s Compilation Report

To the Trustees and Beneficiaries
Greenfield Environmental Multistate Trust Group LLC
Trustee for the Multistate Environmental Response Trust (Multistate Trust)

Site: Former Tronox Site in Cushing, Oklahoma

The Trustees are responsible for the accompanying special purpose financial statements of the Multistate Trust
Site, which comprise the statements of net trust assets as of June 30, 2023 and December 31, 2022, and the
related statements of changes in net trust assets for the six months ended June 30, 2023 and the year ended December
31, 2022 and for determining that the special purpose basis of accounting is an acceptable financial reporting
framework. We have performed the compilation engagements in accordance with Statements on Standards for
Accounting and Review Services promulgated by the Accounting and Review Services Committee of the AICPA. We
did not audit or review the financial statements nor were we required to perform any procedures to verify
the accuracy or completeness of the information provided by the trustees. Accordingly, we do not express an
opinion, a conclusion, nor provide any form of assurance on these financial statements.

The financial statements are prepared in accordance with the special purpose basis of accounting in accordance with the
requirements of the Trust’s obligations under 96.1 of the Environmental Response Trust Agreement, which is a basis of
accounting other than accounting principles generally accepted in the United States.

Management has elected to omit substantially all the disclosures ordinarily included in financial statements prepared in
accordance with the prescribed format basis of accounting. If the omitted disclosures were included in the financial
statements, they might influence the user’s conclusions about the Trust’s assets, liabilities, net trust assets, additions,
and deductions. Accordingly, the financial statements are not designed for those who are not informed about such
matters.

Supplementary Information

The Schedules of Budget to Actual, the Quarterly Investment Presentation and the 12 Year Activity Summary Report
supplementary information are presented for purposes of additional analysis and are not a required part of the
special purpose financial statements. This information is the representation of the trustees. The information was
subject to our compilation engagements; however, we have not audited or reviewed the supplementary information
and, accordingly, do not express an opinion, a conclusion, nor provide any form of assurance on such supplementary
information.

We are not independent with respect to Multistate Environmental Response Trust.
w%a LLP

Wipfli LLP

October 16, 2023
Helena, MT



Multistate Environmental Response Trust
Former Tronox Site in Cushing, Oklahoma - Environmental Cost Account (ECA)

Statements of Net Trust Assets
As of June 30, 2023 and December 31, 2022

December 31, 2022
June 30, 2023

(Restated)l'2
Assets
Cash S 1,021,158.65 S 1,638,333.45
Investments 52,782,877.32 52,287,847.57
Total Assets S 53,804,035.97 S 53,926,181.02
Liabilities
Accounts Payable S 743,844.09 S 979,068.21
Due to Other Funds - 427.67
Total Liabilities 743,844.09 979,495.88
Net Trust Assets, Cushing ECA 53,060,191.88 52,946,685.14
Total Liabilities & Net Trust Assets S 53,804,035.97 S 53,926,181.02

Statements of Changes in Net Trust Assets
For the Six Months Ended June 30, 2023 and the Year Ended December 31, 2022

X Year Ended
Six Months Ended June December 31, 2022
30, 2023 12
(Restated)™
Deductions from Net Trust Assets:
A - Regulatory Compliance/ O&M S 415,517.78 S 805,325.77
C - New Environmental Actions 243,734.93 9,076,702.52
D - Technical Team/Management 44,829.43 155,862.19
E - Project Fees & Expenses 315.00 2,598.75
F - Regulator Oversight Costs 16,140.10 39,535.96
G - Legal & Accounting Costs 15,669.50 35,419.74
Total Deductions from Net Trust Assets 736,206.74 10,115,444.93
Additions to Net Trust Assets:
Investment income, net of expenses 699,900.68 332,642.22
Unrealized gain (loss) on investments 149,812.80 (494,877.19)
Total Additions to Net Trust Assets 849,713.48 (162,234.97)
Change in Net Trust Assets 113,506.74 (10,277,679.90)
Net Trust Assets, Cushing ECA Beginning 52,946,685.14 63,224,365.04
Net Trust Assets, Cushing ECA Ending S 53,060,191.88 S 52,946,685.14
Anadarko Settlement Funding, 2015 & 2016 S 90,628,602.78
Original Amount Funded, 2011 S 8,719,555.00

“The 12/31/2022 balances for Accounts Payable and Cost Center A - Regulatory Compliance/O&M have
been restated by $759.39 for expenses incurred in 2022, but not received and recorded until after the
distribution of the 12/31/2022 financial statements.

*The 12/31/2022 balances for Accounts Payable and Cost Center F - Regulator Oversight Costs have been
restated by $3,705.02 for expenses incurred in 2022, but not received and recorded until after the
distribution of the 12/31/2022 financial statements.

See Accountant's Compilation Report



Multistate Environmental Response Trust
Former Tronox Site in Cushing, Oklahoma - Environmental Cost Account (ECA)

Schedule of Budget to Actual

Second Quarter Ended Six Months Ended . % of
Annual Budget Variance
June 30, 2023 June 30, 2023 Budget
Deductions from Net Trust Assets:
A - Regulatory Compliance/ O&M S 206,877.58 S 415,517.78 S 1,005,000.00 S (589,482.22) 41.3%
C - New Environmental Actions 134,688.21 243,734.93 3,219,000.00 (2,975,265.07) 7.6%
D - Technical Team/Management 18,356.27 44,829.43 247,000.00 (202,170.57) 18.2%
E - Project Fees & Expenses 315.00 315.00 11,000.00 (10,685.00) 2.9%
F - Regulator Oversight Costs 11,106.49 16,140.10 45,000.00 (28,859.90) 35.9%
G - Legal & Accounting Costs 5,545.75 15,669.50 78,000.00 (62,330.50) 20.1%
Total Deductions from Net Trust Assets 376,889.30 736,206.74 4,605,000.00 (3,868,793.26) 16.0%
Additions to Net Trust Assets:
Investment income, net of expenses 389,650.70 699,900.68 - 699,900.68
Unrealized gain (loss) on investments (117,971.84) 149,812.80 - 149,812.80
Total Additions to Net Trust Assets 271,678.86 849,713.48 - 849,713.48
Change in Net Trust Assets S (105,210.44) S 113,506.74 S (4,605,000.00) S  4,718,506.74

See Accountant's Compilation Report



Multistate Environmental Response Trust
Former Tronox Site in Cushing, Oklahoma - Environmental Cost Account (ECA)

Schedule of Budget to Actual

Year Ended

December 31, 2022 Annual Budget Variance % of
12 Budget
(Restated)™
Deductions from Net Trust Assets:
A - Regulatory Compliance/ O&M S 805,325.77 S 975,000.00 S (169,674.23) 82.6%
C - New Environmental Actions 9,076,702.52 17,363,500.00 (8,286,797.48) 52.3%
D - Technical Team/Management 155,862.19 238,000.00 (82,137.81) 65.5%
E - Project Fees & Expenses 2,598.75 10,000.00 (7,401.25) 26.0%
F - Regulator Oversight Costs 39,535.96 45,000.00 (5,464.04) 87.9%
G - Legal & Accounting Costs 35,419.74 75,000.00 (39,580.26) 47.2%
Total Deductions from Net Trust Assets 10,115,444.93 18,706,500.00 (8,591,055.07) 54.1%
Additions to Net Trust Assets:
Investment income, net of expenses 332,642.22 - 332,642.22
Unrealized gain (loss) on investments (494,877.19) - (494,877.19)
Total Additions to Net Trust Assets (162,234.97) - (162,234.97)
Change in Net Trust Assets S (10,277,679.90) S (18,706,500.00) S 8,428,820.10

"The 12/31/2022 balances for Accounts Payable and Cost Center A - Regulatory Compliance/O&M have been restated by $759.39 for
expenses incurred in 2022, but not received and recorded until after the distribution of the 12/31/2022 financial statements.

*The 12/31/2022 balances for Accounts Payable and Cost Center F - Regulator Oversight Costs have been restated by $3,705.02 for expenses
incurred in 2022, but not received and recorded until after the distribution of the 12/31/2022 financial statements.

See Accountant's Compilation Report
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Cash and Fixed Income Summary Base Exposure - Market Sector Credit Rating
Risk Metric Market Value

Cash 40,977 60,000,000
Treasury MMFund 3,972,227 CASH
Fixed Income 48,769,674 a7 B 50,000,000
Total Portfolio $ 52,782,877 MMFUND g T
Duration 1.071 (7.526%) 2
Years to Final Maturity 1.131 + 40,000,000
Yield 5.026 e
Avg Credit Rating AA+/Aal/AA+ © 30,000,000
Total Interest Income $ 395,128 %

E 20,000,000

=

\ % 10,000,000
m
(52.367%) 0 [ |
AAA ' AA+ '
Chart calculated by: Base Market Value + Accrued
Issuer Concentration
Issuer Concentration Market Value

United States Treasury 92.4% Duration
Treasury MMFund 7.5%
Cash 0.1% 20,000,000
Total Portfolio 100.0%

Compliance Overview

Status Compliant
As of 06/30/2023

1: * Grouped by: Issuer Concentration
2: * Groups Sorted by: % of Base Market Value + Accrued
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Former Tronox Site in Cushing, Oklahoma - Environmental Cost Account (ECA)
12 Year Activity Summary

(2011 to 2022)
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= Total Actual Costs Net Investment and Other Income (Loss) === Net Trust Assets, End of Year'
Summary of Activity
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 Total 2011 - 2022
Initial and Anadarko Funding (Di S0 S0 $90,534,443 $94,160 $0 S0 S0 S0 $0 S0 $99,348,158
Net Investment and Other Income (Loss) ($348) $51,523 $158,920 $1,110,055 $477,036 $1,424,746 $2,595,468 $848,695 ($168,945) ($162,235) $6,336,863
Total Actual Costs $685,101 $935,763 $831,697 $1,008,109 $1,536,306 $1,659,873 $1,347,932 $3,117,808 $30,301,553 $10,115,445 $52,738,336
Net Trust Assets, End of Year' $6,837,304 $5,953,064 95,814,730 $96,010,836 594,951,566 594,716,440 95,963,976 593,694,863 563,224,365 $52,946,685 $52,946,685
Total Approved Budget? 51,038,966 51,004,120 $1,944,500 51,892,500 52,148,000 15,168,000 $26,329,500 528,948,000 $38,297,000 $18,706,500 $137,496,136
Cost Center Detail
Line Item Cost Centers. 2013 [ 2014 [ 2015 [ 2016 [ 2017, [ 2018 2019 [ 2020 [ 2021 [ 2022 | TOTAL 2011 - 2022
Actual Costs | Approved Budget| Actual Costs | Approved Budget| Actual Costs | Approved Budget| _Actual Costs |Annmed Budget| _Actual Costs —I'Anpmeu Budget| Actual Costs | Approved Budget | _Actual Costs | Approved Budget | Actual Costs | Approved Budget |  Actual Costs | Approved Budget | _Actual Costs | Approved Budget | _ Actual Costs Approved Budget
A~ Regulatory Compli 615,704 0 0 $792,624 969,00 824,586 5965, $975, $8,321,207) $9,912,044
C - New Envir Actions 50| X X X 5799 000) 5713,755) 51, 011 000) X X S X 189, 861, 363, $42,846,621
D -Technical Te: 50) X ¥ , 5130, uou 560 135 5130 uou ) . $847,574
E - Trustee Fees 553,467 X $204,759
F - Regulator Oversight Costs $15,705| szs 400 530 uou $289,366)
G - Legal and Accounting Fees $225] . , X
Total $685,101] ,038,966 | % 3 004, 944! 08,109) 31, ssz 50 31, 535 30 $2, m oo $1, 559 873 $15,168,000] 81, 347 932 $26,’ 329 500 $3,117,808| [ s$10115,445] $18, ms 500] $52, m 336) $137,: 495 13
Summary of Activity
2011 2012
$8,719,555 S0
Othe: $1,054 $894
Total Actual Costs $657,162 $541,588
Net Trust Assets, End of Year' 58,063,448 $7,522,753
Total Approved Budget? $994,550 $1,024,500
Cost Center Detail
Line Item Cost Centers. 2011 | 2012
Actual Costs | Approved Budget| Actual Costs |Approved Budul
A - Regulatory Compliance/O&M $411,907} $68
C - New Envi Actions $107,965|
D - Technical Te: i 590,386,
E - Trustee Fees $27,825)
F - Regulator Oversight Costs 50|
G - Legal and Accounting Fees 519,078

Total $657,162 $994,550 $5a1, ss $1 024,500

INet Trust Assets, End of Year for 2011 = Initial and Anadarko Funding (Distributions) + Net Investment and Other Income (Loss) - Total Actual Costs. Net Trust Assets, End of Year for 2012 through 2022 = prior year Net Trust Assets, End of Year + Initial and Anadarko Funding (Distributions) + Net Investment and Other Income (Loss) - Total Actual Costs.
“Total Approved Budget is presented for informational purposes only.

See Accountant's Compilation Report





