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Recent Success Story – JSW Steel USA Ohio

Offering Detail

Amount: $145,000,000

Yield: 5.00% (fixed to 2028 remarketing)

Spread: +264 bps to BVAL AAA

Dated: Dec-23

Maturity: Dec-53

Mandatory Tender: Dec-28

Fifth Third Role: Sole Manager

CUSIP: 473318AB9

Moody’s Rating: Ba1 | Stable

Tax Status: Federally tax-exempt, 
subject to AMT

Jefferson County Port Authority Economic Development Revenue Bonds
JSW Steel USA Ohio, Inc. Project Series 2023

Muni Rationale

1. Vacuum tank degasser
2. Caster improvements
3. Capitalized Interest
4. Costs of issuance

Project Snapshot

Tenor
30-year final maturity2

Structure
Fixed rate, bullet maturity, no sinkers and 5-year remarketing3

Size
$145 million is appropriate for municipal securities market4

Options
Limited appetite from lenders, but high yield funds were attracted to the 
opportunity

1

Security
No mortgage; parent guaranty carries everything5

Rate
5.00% yield is an estimated 200 bps lower than comparable corporate debt6

Investors

Sources of Funds $ Amount Uses of Funds $ Amount 
Bond Proceeds $145,000,000 Project Costs $136,067,498
Investment Earnings (est.) 3,929,878             Capitalized Interest Fund $10,096,880

Cost of Issuance $2,765,500
Total Sources $148,929,878 Total Uses $148,929,878
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Important Disclaimers
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Disclaimer & Non-Disclosure: MSRB Rule G-17

Pursuant to MSRB Rule G-17, in a negotiated underwriting, the Firm’s duty to deal fairly with an issuer of municipal securities requires the Firm to make certain disclosures to the issuer to
clarify its role in an issuance of municipal securities and its actual or potential material conflicts of interest with respect to such issuance. Public Finance Bankers are responsible to ensure
that the Rule’s disclosure (and related record keeping) requirements are fulfilled for the transactions they are responsible for.

Fifth Third Securities, Inc. proposes to serve as an underwriter, and not as a financial advisor or municipal advisor, in connection with the issuance of the Bonds.

As part of our services as underwriter, Fifth Third Securities, Inc. may provide advice concerning the structure, timing, terms, and other similar matters concerning the issuance of the Bonds.

As an underwriter, we must deal fairly at all times with both municipal issuers and investors.

Our primary role as underwriter is to purchase the Bonds with a view to distribution in an arm’s-length commercial transaction with the Issuer. An underwriter has financial and other
interests that differ from those of the Issuer. As underwriter, we have a duty to purchase the Bonds from the Issuer at a fair and reasonable price, but must balance that duty with its duty
to sell the Bonds to investors at prices that are fair and reasonable.

We do not have a fiduciary duty to the Issuer under the federal securities laws and, therefore, are not required by federal law to act in the best interests of the Issuer without regard to our
own financial or other interests.

We will review the official statement for the Bonds in accordance with, and as part of, our respective responsibilities to investors under the federal securities laws, as applied to the facts
and circumstances of this transaction.
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Disclaimer & Non-Disclosure:  SEC “Municipal Advisor Rule”

(a) Fifth Third Securities is not acting as an advisor to you and does not owe a fiduciary duty pursuant to Section 15B of the Exchange Act to you with respect to the information and material contained in
this communication; (b) Fifth Third Securities is acting for its own interests; and (c) you should discuss any information and material contained in this communication with any and all internal or external
advisors and experts that you deem appropriate before acting on this information or material; (d) Fifth Third Securities seeks to serve as an underwriter on a future transaction and not as a financial advisor
or municipal advisor. The information provided is for discussion purposes only in anticipation of being engaged to serve as underwriter. The primary role of an underwriter is to purchase securities with a
view to distribution in an arm’s-length commercial transaction with the issuer. The underwriter has financial and other interests that differ from those of the Issuer.

About Fifth Third Capital Markets
Fifth Third Capital Markets is the marketing name under which Fifth Third Bank, National Association, and/or its subsidiaries, H2C Securities Inc. and Fifth Third Securities, Inc., provide certain securities and 
investment banking products and services. Fifth Third Capital Markets offers investment banking+++, debt capital markets+, bond capital markets++, equity capital markets++, financial risk management+, 
and fixed income sales and trading++. Fifth Third Bank, National Association provides access to investments and investment services through various subsidiaries, including Fifth Third Securities and H2C 
Securities Inc. Coker Capital is a division of Fifth Third Securities. Fifth Third Securities is the trade name used by Fifth Third Securities, Inc., member FINRA/SIPC, a registered broker-dealer and registered 
investment advisor registered with the U.S. Securities and Exchange Commission (SEC). H2C Securities Inc., member FINRA/SIPC, is a registered broker-dealer with the SEC and an indirect subsidiary of Fifth 
Third Bank, National Association. Registration does not imply a certain level of skill or training. All rights reserved.

Securities and investments offered through Fifth Third Securities, Inc. and/or H2C Securities Inc.:
Are Not FDIC Insured, Offer No Bank Guarantee, May Lose Value, Are Not Insured By Any Federal Government Agency, Are Not A Deposit

+ Services and activities offered through Fifth Third Bank, National Association.
++ Services and activities offered through Fifth Third Securities, Inc.
+++ Services and activities offered through Fifth Third Securities, Inc. and/or H2C Securities Inc.

For more information, visit: 53.com/capitalmarkets.
Credit and lending products are offered by Fifth Third Bank, National Association. Credit products are subject to credit review and approval, and mutually acceptable documentation.

Important notice

This document has been prepared by Fifth Third Bank, National Association (“Fifth Third”) or one of its subsidiaries for the sole purpose of providing a proposal to the parties to whom it is addressed in order
that they may evaluate the capabilities of Fifth Third to supply the proposed services. It is not intended to provide specific investment advice or investment recommendations and does not constitute either
a commitment to enter into a specific transaction or an offer or solicitation, with respect to the purchase or sale of any security.

The information contained in this document has been compiled by Fifth Third and includes material which may have been obtained from information provided by various sources and discussions with
management but has not been verified or audited. This document also contains confidential material proprietary to Fifth Third. Except in the general context of evaluating our capabilities, no reliance may
be placed for any purposes whatsoever on the contents of this document or on its completeness. No representation or warranty, express or implied, is given and no responsibility or liability is or will be
accepted by or on behalf of Fifth Third or by any of its subsidiaries, members, employees, agents or any other person as to the accuracy, completeness or correctness of the information contained in this
document or any other oral information made available and any such liability is expressly disclaimed.

This document and its contents are confidential and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person in whole or in part without our prior written consent.

This document is not an offer and is not intended to be contractually binding. Should this proposal be acceptable to you, and following the conclusion of our internal acceptance procedures, we would be
pleased to discuss terms and conditions with you prior to our appointment.

https://www.finra.org/#/
https://www.sipc.org/
https://www.sec.gov/
https://www.finra.org/#/
https://www.sipc.org/
https://www.sec.gov/
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