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February 13, 2025

To: Mayor and Common Council
From: Industrial Development Corporation
Subject: AMMO / Olin Winchester, LLC; Request for Approval of an Assignmnet

and Assumption of a Land Lease and Option to Purchase (part of Parcel
# 449-008-010)

Dear Mayor and Common Council:

At the February 12, 2025 meeting of the Manitowoc Industrial Development Corporation, the Corporation
recommended to the Common Council the following action:

Approve the assignment and assumption and instruct City Staff to complete all items related to the Land
Lease and Option to Purchase.

Respectfully Submitted,
Paul Braun

Attachments: Request Letter
Map
Land Lease
Option to Purchase
Olin Winchester Company overview

Community Development Department e Phone (920) 686-6930
CITY HALL o 900 Quay Street ¢ Manitowoc, WI 54220-4543 e Fax (920) 686-6939e www.manitowoc.org
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February 11, 2025

Manitowoc Industrial Development Corporation
City of Manitowoc

900 Quay Street

Manitowoc, WI 54220

Re: Request for Approval of Assignment and Assumption of Land Lease and Option to Purchase
Dear Members of the Manitowoc Industrial Development Corporation,

On behalf of Ammo, Inc. (“Ammo”), I am writing to formally request the approval of the assignment and assumption of
the June 1, 2023 Land Lease (“Lease”) and Option to Purchase (“Option”) between the City of Manitowoc ("City") and
Ammo’s wholly owned subsidiary, Firelight Group I, LLC (“Firelight”), to Olin Winchester, LLC (“Olin Winchester”).

Background and Transaction Overview

On January 20, 2025, Ammo entered into an Asset Purchase Agreement (“APA”) to sell Olin Winchester the Company’s
ammunition division, including all associated assets and operations in Manitowoc. Olin Winchester is a well-established
leader in the ammunition manufacturing industry and is committed to maintaining and growing the Manitowoc operations.
The transaction includes the transfer of facilities, equipment, inventory, and related contractual obligations to Olin
Winchester.

As part of this transaction, Olin Winchester seeks to assume all rights and obligations under the existing Lease and Option
originally granted to Ammo’s subsidiary, Firelight. Per the terms of the Lease (Section 10) such assignment requires
approval from the City and for the avoidance of any doubt, the City’s approval is desired with respect to the Option.

Olin Winchester is one of the most respected and long-standing manufacturers in the ammunition industry, with a history
dating back to 1866. As a division of Olin Corporation, Winchester is a global leader in small-caliber ammunition
production, serving military, law enforcement, hunting, and sporting markets.

Olin Winchester currently operates multiple advanced manufacturing facilities across the U.S., including plants in Oxford,
Mississippi, and East Alton, Illinois. The company has a strong track record of investment, operational excellence, and
community engagement in every location where it operates. By acquiring Ammo’s ammunition division, Olin Winchester
is committed to the long-term success of the Manitowoc facility and its continued contributions to the local economy.

Request for Assignment Approval

To ensure a seamless transition of ownership and continued operations in Manitowoc, we respectfully request the
Industrial Development Corporation’s approval of the assignment of the Lease and Option to Olin Winchester.

Olin Winchester has reviewed the terms of the Lease and the Option and is fully committed to fulfilling all obligations of
Firelight thereunder.

We greatly appreciate the City of Manitowoc’s and Industrial Development Corporation’s support throughout this process
and are available to provide any additional documentation, attend discussions, or present at an upcoming meeting.

SCOTTSDALE, AZ | CORPORATE ATLANTA, GA | OPERATIONS CONTACT

7681 E. Gray Rd. 1100 Circle 75 Pkwy, Suite 1300 0:480947 0001  www.gunbroker.com
Scottsdale, AZ 85260 Atlanta, GA 30339 f. 480947 3969 www.ammoinc.com
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Thank you for your time and consideration. We look forward to working together to ensure the continued success of the
Manitowoc facility.

Sincerely,

Jordan Christensen
General Counsel

Ammo, Inc.
jchristensen(@ammoinc.com
815-751-0367 (Mobile)

SCOTTSDALE, AZ | CORPORATE ATLANTA, GA | OPERATIONS CONTACT

7681 E. Gray Rd. 1100 Circle 75 Pkwy, Suite 1300 0:480947 0001  www.gunbroker.com
Scottsdale, AZ 85260 Atlanta, GA 30339 f: 480947 3969 www.ammoinc.com
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LAND LEASE

This Land Lease {LEASE) is entered into effective June 1, 2023, by and between the City of
Manitowoc, a municipal corporation with its offices located at 900 Quay Street, Manitowoc, W1 54220
{LESSOR) and Firelight Group I, LLC, a Delaware Limited Liability Company with their principal place of
business at 7681 East Gray Road, Scottsdale, AZ 85260 (LESSEE).

For and in consideration of the mutual agreements, covenants, promises, and obligations set
forth below, the sufficiency of which is hereby acknowledged, the parties agree as follows:

1. LEASE LAND. LESSOR hereby leases the following described land {PROPERTY), which is
located in Manitowoc County, Wisconsin, to the LESSEE, subject to the terms and conditions
of this LEASE:

That portion of Lot 1, Block 3 of the Manitowoc 1-43 Industrial Park Subdivision that is north
of a line extended westward from the southern most border of Vits Drive, as more
particularly set forth on the attached Exhibit A.

2. TERM AND TERMINATION.
{(a} The term of this LEASE is from midnight at the start of the day on June 1, 2023 through
midnight at the end of the day on May 31, 2025.
(b} This LEASE may be terminated at any time by mutual agreement of the parties.

3. RENT. LESSEE agrees to pay annual rent of $3,000 by August 1 of each year of the lease.

4. RIGHT OF POSSESSION, ENTRY, AND REENTRY.

{(a) LESSOR agrees that LESSEE may, subject to LESSEE’s payment of rent and compliance
with the terms and conditions of this LEASE, quietly and peacefully, have, hold, and
enjoy the PROPERTY for the term of this LEASE.

{b} LESSOR may enter onto the PROPERTY for the purpose of inspecting the PROPERTY,
evaluating LESSEE’s compliance with the terms and conditions of this LEASE, making
repairs, or showing the PROPERTY to prospective purchasers or lessees, upon 48 hours
written notice to LESSEE.

{c) LESSOR will, upon the expiration or termination of this LEASE, have the right to reenter,
take possession, and have, hold, and enjoy the PROPERTY.

5. LIABILITY INSURANCE. LESSEE agrees to maintain liability insurance with minimum policy
limits of at least $1,000,000 for personal injury and $1,000,000 for property damage.

LESSEE agrees that LESSOR will be an additional insured on said insurance. LESSEE will
provide LESSOR with a Certificate of Insurance in a form acceptable to LESSOR.

6. USELIMITATIONS.

{00B27156.D0CK-2 | 1/4




{a) LESSEE agrees to use the PROPERTY only for temporary storage to locate up to twenty-
five (25) containers of gunpowder with each container being approximately 8 x 40 feet,
including installation of a gravel access driveway off of Alverno Road and a gravel
storage pad for placement of said containers, as well as fencing necessary to secure the
storage area.

{b) LESSEE agrees that LESSOR may lease the portions of the land not utilized by LESSEE for
agricultural purposes and maintain any rent income generated by doing so.

7. PROPER REPAIR. LESSEE agrees and covenants to keep the PROPERTY, including any fences,
in proper condition and to make any necessary repairs.

8. IMPROVEMENTS.

(a) LESSEE agrees that it will not make any improvements to the PROPERTY or construct,
erect, or move any buildings, fixtures, or structures on or onto the PROPERTY, other
than those mentioned in Section 6, without LESSOR’s prior written consent, which shall
not be unreasonably withheld or delayed.

(b} LESSEE agrees that all improvements will be made at LESSEE’s sole expense; will be
made in a skillful manner; and will become LESSOR’s property upon the expiration or
termination of this LEASE. LESSOR may require LESSEE to remove any improvements at
LESSEE’s expense at the termination of this lease.

9. WASTE. LESSEE agrees not to commit waste to the PROPERTY and agrees that no mineral
resources may be removed from the PROPERTY without LESSOR’s prior written consent.

10. ASSIGNMENT OR SUBLEASE.

{a) LESSEE may not assign, sublet, or otherwise canvey this LEASE or any portion of the
PROPERTY without LESSOR's prior written consent which shall not be unreasonably
withheld or delayed. Notwithstanding the above, LESSEE may assign its interest in this
Lease to any parent, subsidiary or affiliated entity.

(b) Any assignment or sublease of this LEASE or canveyance of any portion of the PROPERTY
must expressly provide for the assignee or sublessee to assume and be bound by
LESSEE’s obligations under this LEASE.

(c}) LESSEE agrees that no assignment or sublease of this LEASE or other conveyance of any
portion of the PROPERTY will relieve the LESSEE on any of its obligations, expressed or
implied, under this LEASE,

{d) LESSOR agrees that it will not unreasonably withhold approval of any request to assign
or sublease this LEASE or otherwise convey any portion of the PROPERTY.

11. INDEMNIFICATION.
{a) LESSEE agrees to hold harmless, defend, and indemnify LESSOR, its agents, employees,
officials, and officers from and against any and all causes of action, claims, costs,
demands, expenses, judgements, legal fees, liabilities, liens, or losses (including, without
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(b)

{c)

limitation, reasonable attorney fees) for damage to property or injury to or the death of
any person that arises out of or is in any way related to the subject matter of this LEASE,
the performance of this LEASE, or the PROPERTY, or any portion of the PROPERTY,
leased herein, except for those portions of land which may be leased for agricultural
purposes. LESSOR will have the right to control the defense and to select counsel to be
used in fulfilling its defense obligations.

In the event either party receives notice of a claim or lawsuit that relates in any way to
the subject matter of this LEASE, such party shall promptly notify the other party in
writing of the claim or lawsuit.

The covenants contained in this section will survive the termination of this LEASE
regardless of the cause of the termination.

12. COSTS, EXPENSES, AND ATTORNEY’S FEES. LESSEE agrees to pay any and all costs,
expenses, and reasonable attorney’s fees incurred by LESSOR to enforce the terms of this
LEASE.

13. NOTICE OF DEFAULT, OPPORTUNITY TO CURE, AND REMEDIES.

(a)

(b)

(c)

LESSOR may notify the LESSEE of any default in writing and require LESSEE to promptly
take action to cure the default.

Within 10 days of such notice, LESSEE shall notify LESSOR of all actions taken or
proposed to be taken to cure the default.

If LESSEE fails to notify LESSOR of the actions taken or proposed to be taken to cure the
default, LESSOR will have the right to take such action as may be necessary to cure the
default, to recover any costs incurred by LESSOR as a result of the default, and to
immediately terminate this LEASE for cause.

As permitted by Wis. Stat. Sec. 704.11, the parties expressly agree that in the event of a
breach of any provision of this LEASE by LESSEE, this LEASE creates a lien interest for and
on behalf of LESSOR against LESSEE’s personal property to the extent of any amounts
due and owing LESSOR under this LEASE at the time and for the remainder of such
breach.

14. NOTICE.

(a)

{00827156.00C%-3 }

All notices, reports, requests, or demands given by either party to the other under the
provisions of this LEASE will be in writing and delivered in person or by certified mail,
delivery service, or email addressed as follows

If to LESSOR:  Adam Tegen, Director
City of Manitowoc Community Development
900 Quay Street
Manitowoc, W1 54220
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with a copy to: Manitowoc City Clerk
900 Quay Street
Manitowoc, W 54220

If to LESSEE: AMMO, Inc.
ATTN: President
7681 E. Gray Rd
Scottsdale, AZ 85260

with a copy to: Attorney Andrew J. Steimle
Steimle Birschbach LLC
21 Maritime Drive
Manitowoc. Wl 54220

(b} Notice in person is deemed given at the time of delivery. Notice by certified mail is
deemed given 72 hours after accepted for delivery by the U.S. Postal Service. Notice by
delivery service is deemed given when received by the delivery service. The party
giving notice has the burden of proving when notice was given.

(c) Either party may, in writing, designate another person or address where notice is to be
given,

15, ENTIRE AGREEMENT. This LEASE represents the entire agreement of the parties as to the
matters set forth herein and supersedes any written or oral representations made by either
party to the other. No modification of this LEASE will be effective unless it is in writing
executed with the same formalities as this LEASE.

16. RESERVATION OF RIGHTS. LESSOR or LESSEE’s failure to enferce any provision of this LEASE,
any right with respect to this LEASE, or any election provided for by this LEASE will not in any
way be considered to waive such provision, right, or election or to in any way affect the
validity of this LEASE. LESSOR or LESSEE’s failure to exercise any provision, right, or election
will not preclude or prejudice LESSOR or LESSEE from later enforcing or exercising the same
or any other provision, right, or election that it may have under this LEASE.

17. COMPLIANCE WITH LAWS. LESSEE will, at its sole expense and at all times during the term
of this LEASE, comply with all orders, laws, regulations, and rules of any and all federal,
state, or local governments, including any agents, boards, commissions, committees,
departments, employees, officials, and officers thereof, now or hereinafter in effect which
may be applicable to this LEASE.
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18. GOVERNING LAW. This LEASE is governed by and will be construed in accordance with the
laws of the State of Wisconsin.

19. SIGNATURE AUTHORITY. The persons signing this LEASE warrant that they have been
authorized to enter into this LEASE by and on behalf of their respective parties and that they
have full and complete authority to bind their respective parties by executing this LEASE.

IN WITNESS WHEREOF, LESSOR and LESSEE, intending to be legally bound, have executed this LEASE in
duplicate on the dates shown helow.

CITY OF MANITOW(QC Fireliecht Groun 1. LLC

(e :

Adam Tegen—
Commgnity Development Dz';ector[ N o i e

Authorized to Execute by { ounes
etoari Title: CEQ - AMMO, Inc. -Sole Member

Date: 1'3\" VY- Date: July 28, 2023

By:

{00827156.00CX-3} 5/4







DOC # 1264722

OPTION TO PURCHASE

vOL 3574 PG 160

MANITOWOC COUNTY, WISCONSIN
KRISTI TUESBURG - REGISTER OF DEEDS
RECORDED 08/04/2023 11:22:02 AM

Recording Area

Name and Retum Address
Attorney Andrew J. Steimle
Steimle Birschbach, LLC
PO Box 2225

Manitowoc, WI 54221-2225

Part of 052-449-008-010.00 (aka 449-008-010)
Parcel Identification Number (PIN)
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OPTION TO PURCHASE

Effective June 1, 2023, City of Manitowoc, a municipal corporation ("Seller"), grants to Firelight
Group I, LLC, a Delaware limited liability company ("Buyer"), an option to purchase ("Option")

("Property").

A. This Option is granted from Seller to Buyer in exchange for good and sufficient consideration, the
receipt of which is hereby acknowledged, including, without limitation, a lease agreement entered into for
the Property by and between the parties dated effective June 1, 2023, with a termination date of May 31,
2025 (the "Lease"). This Option may only be exercised by Buyer delivering written notice to Seller prior
to expiration of this Option, that Buyer intends to acquire all or some portion of the Property upon the terms
and conditions herein. Buyer may deliver any written notice which specifically indicates intent to exercise
this Option. Buyer's exercise of this Option shall only be valid if Buyer is current with all Buyer's
obligations under the Lease.

B. This Option shall expire and terminate immediately upon the termination or expiration of the
Lease. Upon the closing on the purchase of the Property in accordance with this Option, the Lease shall
automatically terminate. A simple written statement by Seller as to the status of this Option and/or the Lease
is sufficient for third-party confirmation regarding the same.

C. If this Option is exercised by Buyer, Buyer shall purchase the Property on the following terms and
conditions:

1. Purchase Price. Ten Thousand Dollars and No/100 ($10,000.00) per acre will be paid by Buyer
to Seller in cash or its equivalent at closing for the purchase of the Property.

2. Conveyance of Title. Upon payment of the Purchase Price, Seller shall convey the Property
by warranty deed free and clear of all liens and encumbrances, except: municipal and zoning
ordinances and agreements entered under them, recorded easements for the distribution of
utility and municipal services, recorded building and use restrictions and covenants, which
constitutes merchantable title for purposes of this transaction. Seller further agrees to complete
and execute the documents necessary to record the conveyance.

3. Place of Closing. This transaction is to be closed at the place designated by Buyer's title
company, within sixty (60) days after the exercise of the Option, unless another date or place
is agreed to in writing.

4. Occupancy. Occupancy of the entire Property shall be given to Buyer at time of closing.

5. Leased Property. Buyer currently leases the Property and is familiar with the terms of such
Lease. At closing, Buyer shall accept the Property in an AS-IS condition with all faults and
defects to the Property. Buyer may inspect the Property prior to its exercise of this Option, and
shall release, indemnify and hold Seller harmless from and against the condition of the Property
and anything and everything contained on, under or within the Property.

6. Prorations. Seller and Buyer agree to the following prorations and allocations of costs
regarding this Option:

a. Closing Fees. Buyer shall pay any closing fee or charge imposed by any closing
agent or title company.

{00742764 DOCX-6 } Page 2 of 7
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b. Recording Costs. Buyer will pay the cost of recording all documents necessary to
place record title in Seller in the condition required by this Option. Buyer will pay
the cost of recording all other documents.

7. Form of Title Evidence. Seller shall give evidence of title in the form of an owner's policy of
title insurance in the amount of the Purchase Price on a current ALTA form issued by an insurer
licensed to write title insurance in Wisconsin.

8.  Provision of Merchantable Title. Buyer shall pay all costs of providing title evidence. Buyer
shall also pay the cost of any endorsements and all premiums required for the issuance of any
mortgagee's title insurance policy, if applicable. For purposes of closing, title evidence shall be
acceptable if the commitment for the required title insurance is delivered to Buyer's attorney or
Buyer not less than three (3) business days before closing, showing title to the Property as of a
date no more than fifteen (15) days before delivery of such title evidence to be merchantable.
Given the topography of the Property, Seller agrees to provide reasonable variances relating to
the minimum square footage and landscaping obligations set forth in any restrictive covenants.

9. Title Acceptable for Closing/Refund to Buyer. Iftitle is not acceptable for closing, Buyer shall
notify Seller in writing of objections to title by the time set for closing. In such event, Seller
shall have a reasonable time, but not exceeding fifteen (15) days, to remove the objections, and
the time for closing shall be extended as necessary for this purpose. In the event that Seller is
unable to remove said objections, Buyer shall have five (5) days from receipt of notice thereof,
to deliver written notice waiving the objections, and the time for closing shall be extended
accordingly. If Buyer does not waive the objections, this Option shall be null and void.

10. Delivery/Receipt. Unless otherwise stated in this Option, any signed document transmitted by
email shall be treated in all manner and respects as an original document and the signature of
any Party upon a document transmitted by fax shall be considered an original signature.
Personal delivery to, or actual receipt by, any named Buyer or Seller constitute personal
delivery to, or actual receipt by Buyer or Seller. Once received, a notice cannot be withdrawn
by the Party delivering the notice without the consent of the Party receiving the notice. A Party
may not unilaterally reinstate a contingency after a notice of a contingency waiver has been
received by the other Party. The delivery provisions in this Option may be modified when
appropriate. Buyer and Seller authorize the agents of Buyer and Seller to distribute copies of
the Option to Buyer's lender, appraisers, title insurance companies and any other settlement
service providers for the transaction.

11. Dates and Deadlines. Deadlines expressed as a number of "days" from an event, such as
exercise of this Option, are calculated by excluding the day the event occurred and by counting
subsequent calendar days. The deadline expires at midnight on the last day. Deadlines
expressed as a specific number of "business days" exclude Saturdays, Sundays, any legal public
holiday under Wisconsin or Federal law, and other day designated by the President such that
the postal service does not receive registered mail or make regular deliveries on that day.
Deadlines expressed as a specific number of "hours" from the occurrence of an event, such as
receipt of a notice, are calculated from the exact time of the event, and by counting twenty-four
(24) hours per calendar day. Deadlines expressed as a specific day of the calendar year or as
the day of a specific event, such as closing, expire at midnight of that day.
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Entire Contract. This Option and the referenced Lease, including any amendments to either,
contain the entire agreement of the Buyer and Seller regarding the transaction. All prior
negotiations and discussions have been merged into this Option and the Lease. This agreement
binds and inures to the benefit of the Parties to this Option and their successors in interest.

Default. Seller and Buyer each have the legal duty to use good faith and due diligence in
completing the terms and conditions of the terms of purchase after exercise of this Option. A
material failure to perform any obligation under the terms of purchase after exercise of this
Option is a default which may subject the defaulting party to liability for damages or other legal
remedies. The Parties may seek any remedies available in law or equity and as specifically
provided herein. The Parties understand that the availability of any judicial remedy will depend
upon the circumstances of the situation and the discretion of the courts. If either Party defaults,
the Parties may renegotiate the terms of purchase or seek non-judicial dispute resolution instead
of the remedies outlined above. By agreeing to binding arbitration, the Parties may lose the
right to litigate in a court of law those disputes covered by the arbitration agreement.

Time is of the Essence. "Time is of the Essence" as to all dates and deadlines in this Option.
If "time is of the essence" applies to a date or deadline, failure to perform by the exact date or

deadline is a breach of contract.

Seller grants this Option. The undersigned hereby agrees to convey the above-mentioned Property
on the terms and conditions as set forth herein and acknowledges receipt of a copy of this Option.

SELLER:

CITY OF MA

- ‘\
Name: AdW)
itle: nity Development Director

Title: Com

Authorized to Execute by Manitowoc City Council

STATE OF WISCONSIN )

) ss.

MANITOWOC COUNTY )

Personally
to be the p

D = "l\E)tary Public, State of Wisconsin
Z:R 'Q My Commission _{] -2(s-24

came before me on, ‘2[@3 the above-named Teae to me known
erson who executed the fore@@gmgwﬁﬁ&nt and acknowledge the same.
S -é\ ........... ,//
S w0 TAp," L Yk Sthol
$” — (Qme:_Dennwvler Soofgblcr
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NOTICE OF EXERCISE OF OPTION
By signing below and delivering this notice, Buyer exercises the Option to Purchase.

BUYER:
FIRELIGHT GROUP I, LL.C

Print Name:

Title:

Dated:

{00742764.DOCX-6 } Page 5 of 7



VvOL 3574 PG 165

EXHIBIT A
LEGAL DESCRIPTIONS

The Property commonly known as South Alverno Road, City of Manitowoc, Manitowoc County,
Wisconsin has the following legal descriptions:

Legal Description: That portion of Lot 1, Block 3 of the Manitowoc I-43 Industrial Park Subdivision that
is north of a line extended westward from the southern most border of Vits Drive, as more particularly set
forth on the attached Exhibit B.

Tax Parcel ID No.: 052-449-008-010.00 (aka 449-008-010)

(00742764 DOCX-6 } Page 6 of 7
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EXHIBIT B
MAP OF PARCEL

s .74
JoKNSINTER 8
METALS INC,THT..) |
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Author: Public
Date Printed: 7/6/2023

Manitowoc County and e co-producers will nol be Eable i any way for accurscy of Ihe
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Olin at a Glance

We Deliver 1892 Clayton, MO OLN ~$4.8B
Essential Materials Founded Corporate HQ Ticker (NYSE) Market Cap’
. [ ]
v‘ ‘lln"‘" and Solutions
that Enhance and ~7,300 29 ~$1.0B ~47%
Global Manufacturing TTM 3Q 2024 Operating Cash
Protect Lives Employees? Facilities? Adjusted EBITDA® Flows Returned to

Shareholders®

OPERATE IN THREE BUSINESS SEGMENTS

—T ~ - g = -~ | ar )

CHLOR ALKAL

PRODUCTS & VINYLS EPOXY WINCHESTER

ESSENTIAL 'Asof12/6/24. 2 Asof 12/31/23 and includes corporate employees.  Includes addback of ~3110M from Hurricane Beryl

SOLUTIONS impact. * Since 2015. 2024 INVESTOR DAY

Slin
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Our Core Business Portfolio

Chlor Alkali '\

Products & Vinyls Epoxy

Largest supplier of chlor Integrated and reliable source
alkali products of supply and industry-leading

epoxy technology

Caustic Soda * Chlorine * Vinyls - Liquid Epoxy Resins * Aromatics * Allylics *
Hydrochloric Acid + Chlorinated Organics * Curing Agents and Hardeners * Formulated
Bleach * Hydrogen * Potassium Hydroxide Solutions * Reactive Diluents * Solid Epoxy Resins

Ag - Pharma - Automotive - Water Treatment - Civil Engineering - Construction - Consumer Goods -
Housing and Construction + Renewable Energy - Electronics + Energy (including Wind) -
Consumer Goods - Paper Transportation

o =

Note: Percentages are based on % of total Olin
3Q 2024 Sales.

\ Winchester

One of the world's leading
small-caliber ammunition
brands

Ammunition and Components for:

Rifle - Pistol - Rimfire - Shotshell -
White Flyer® Clay Targets

Commercial * Industrial - Defense -
Law Enforcement



WINCHESTER

WInCheSter SnapShOt Jan. 21, 2025 — announced
intent to acquire AMMO Inc.
assets located in Manitowoc, WI 8 "'3:600
~ Manufacturing Total
,,' Facilities Employees
| ]
Our National Manufacturing Footprint Industry Leader in Ammunition’
#1 ammunition brand #1 supplier of #1 brand of clay
for hunting and small-caliber targets for
o! shooting ammunition to the recreational and
[ ) US military competitive shooting
[
o © Competitive Advantages
® v" Powerful premium brand with strong customer relationships
@ e L) and strategic partnerships

v" Deep integration across ammunition value chain

v" Proven ability to design, build, and modernize equipment
and facilities
@ Winchester

v" Operational scale to serve global commercial and
@, White Flyer

military demand

Industry Leadership through a 150+ Year Legacy of Product Innovation
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WINCHESTER. &

Ghie Tlervican Le gend

Industry-leading Product Portfolio to Serve Our Broad Customer Base

COMMERCIAL

AR e

Winchester®
Sporting
Ammunition

* Hunters

+ Competitive and
recreational
shooters

White Flyer®
Clay Targets

= Competitive

and recreational

shooters

Industrial

Products

(e.q., B-gauge and

PAT" Loads)

» Maintenance
applications in
power and
concrete
industries

» Commercial
and residential
construction

Defense-spec
Small-caliber
Ammunition

* US domestic
military

= Allied
international
military

= OEM?

manufacturers

Contract
Services

+ GOCO? operations

* Modernization
and innovation
project
management

* Research and
development

" PAT Loads = Powder-Actuated Tool Loads. * OEM = Original Equipment
Manufacturer. 2 GOCO = Government-Owned, Contractor-Operated.

Law Enforcement
Ammunition

« Federal, state,
and local law
enforcement
agencies
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WINCHESER.«@

Wmchester Hlstorv Overwew

Winchester Repeating Arms was founded in 1866 by Oliver Winchester.

Western Cartridge Company was founded by John Olin in 1898 to produce small caliber cartridges.
Olin acquired Winchester Repeating Arms in 1931 and combined with Western Cartridge Company.

Winchester Australia established in 1966 as a manufacturing facility. (Became solely a wholesale
distribution facility in 2019.)

Olin divested the White Flyer Targets business in 1979.
Olin divested the Winchester firearm business in 1981.

Winchester’s rimfire facility in Oxford, MS opened in 2005 and the Oxford centerfire operation opened
in 2011.

Winchester operated the Lake City Army Ammunition Plant from 1985-2000 and began operating the
facility again in October 2020.

Winchester re-acquired White Flyer Targets in October 2023.
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WINCHESTER .

e Phmerican Legend

Announced intent to purchase assets from AMMO
Inc. in Jan. 2025

Purchase price of $75 million
Includes ~240 manufacturing employees in Wisconsin

Winchester plans to continue to operate facility at a
similar staffing level as the current operating state

Enables greater specialization across Winchester
plants; Wisconsin to focus on specialty rifle and pistol
calibers

Source: AMMO, Inc.

Transaction expected to close in the second quarter Manufacturing Site in Manitowoc, Wisconsin
of 2025 * New facility opened in August 2022
*  World class 185,000 sg. ft. facility includes training
facility, 12 shipping bays, and 200-meter indoor
ballistic range
* Footprint to expand another 40,000 sq. ft. along
with land options for more
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