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Beazley Staff Underwriting Ltd

Markel Syndicate Management Limited
AmTrust Syndicates Limited

Catlin Underwriting Agencies Limited

HCC International Company Plc, Sucursal en Espafia
Antares Lloyd's Syndicate 1274

AIG Europe Limited

AmTrust Syndicates Limited

Antares Lloyd's Syndicate 1274

Starstone Insurance SE

AlG Europe Limited

Allied World Assurance Company {Europe)
XL Insurance Company SE

Great Lakes Reinsurance (UK) Plc

By means of exchange befween legal advisers

Subject: Settlement Agreement Granbio

Dear Sirs,

Foliowing the correspondence between us as well a8 belween our advisers we herewith submit you the

following settiamant proposal,
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BETARENEWABLES

SETTLEMENT AGREEMENT
BY AND BETWEEN

Beta Renewables 5.p.A., a company duly established under Halian law, with registered office in Torfona
(Alessandria), Streda Ribrocca 11, VAT number and number of registration with the Companies’
Register of Alessandria 02232720066, represented hersin by its legal representative Dr. Dario Giordano
("Beta®),

Blochemtex S.p.A. (previously Chemilex llalia S.p.A), & company duly established under lallan law,
with & sole shareholder, with registered office in Tortona (Alessandria), Sfrada Ribrocea 11, VAT number
and number of registration with the Companies’ Register of Alessandria 04740320067, representad
harein by its legal representative Dr. Giovanni Bolcheni (“Biochemtex™):

M&G Finanziaria 5.p.A. {previously, M&G Finanziaria S.r.1), a compary duly established under lislian
law, with registered office in Torlona (Alessandria), Strada Ribrocca 11, VAT number 02008590066,
représentad herein by its legal representative Dr. Viltorio Ghisolfl (“M&G Finanziaria®):

hereinafler, Bata, Biochemiex and MAG Finanziaria collectively referred to as “Insureds™

and

Beazley Staff Underwriting Ltd for and on behalf of Lioyd's Syndicate 2623 and Beaziey
Underwriting Ltd for and on behalf of Lloyd's Syndicate 0823, with registered office al Plantation
Place South, 60 Great Tower Street, London EC3R 5AD, United Kingdom, represented herein by its
authorsed representalive Anthony Kerr;

Markel Syndicate Management Limited {in its capacity as managing agent for Lioyd's Syndicate
3000), with registered office at 20 Fenchurch Street, London EC3M 3AZ, United Kingdom, represented
herein by its authorized representative Jennifer Smith;

AmTrust Syndicates Limited (in its capacity as managing agent for Lloyd's Syndicate 1208), with
registered office at 47 Mark Lane, London, EC3R 700, United Kingdom, represented herein by its
authorised reprasentative Tom Maloney,

hereinafter, Insurers under nos, 4., 5. and 6. above collectively referred to as “Primary Insurers”;
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BETARENEWABLES

7. Catlin Underwriting Agencies Limited for and on behalf of XL Syndicate 1209 and XL Insurance
Company SE, with registered office at 20 Gracechurch Streel, London EC3V 0BG, Unlted Kingdom,
represantad herein by its authorized represantative David Friend;

8. HCC International Company Ple, Sucursal en Espaiia, with registered office in Torre Diagonal Mar,
Josep Pla, Planla 10, 08019 Barcelona, VAT number ESWO0O0B0927A, represented herain by its
authorised representafive Marta Fuiz:

8. Antares Lloyd's Syndicate 1274, with registered office at 21 Lime Street, London, ECIM THB, United
Kingdom, represenied haerein by its authorised representative Marshall Jones;

10. AIG Europe Limited, a membar company of American International Group Inc (AIG). registarad in
Englsnd under company number 1486260, with registered office In AIG Bullding, 58 Fenchurch Street
London EC3M 4AB, Uniled Kingdom, represented herein by ils authorised representative Andrew
Kaelcher,

herelnafter, insurers under nos, 7., &, 9., and 10. above callactively referred o as “First Excess
Insurers”;

11. AmTrust Syndicates Limited (in its capacity as managing agent for Syndicate 1861), with
registered office at 47 Mark Lane, London, EC3R TQQ, United Hingdom, represented harain by is
aulhorized repraseniative Tom Malkoney;

12. Antares Lloyd's Syndicate 1274 with regiatered office al 21 Lime Street, London, EC3M THE, Uniled
Kingdom, represented herein by its authorised representative Marshall Jones;

13. Starstone Insurance SE, with registered office in Zollstrasse 82, 9494 Schaan, Liechberstein,
representad herein by its authorised representative Nick Rogers;

14. AIG Europe Limited, a member company of American International Group Inc {AlG), registered in
England under company number 1486260, with registered office in AIG Building, 58 Fenchurch Strest,
London EC3M 4AB, United Kingdom, represented herein by ls authorised representative Andrew
Kelcher;

15. Allied World Assurance Company (Europe) dac, with registered office in 19" Floor, 20 Fenchurch
Street, London EC3M 3BY, represented hereln by ils authorised representative Ting Low;

16. XL Insurance Company SE, with registered office at 20 Gracechurch Street, London ECaV 08G,
Uniled Kingdom, represented herain by its authorisad representative David Friend:

17, Great Lakes Rainsurance [UK) Plc, with registered office in Munich Re Kéniginstr. 107, 80802 Munich,
Germany, represented hereln by is legal representative Saba Rehman:
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BETARENEWABLES

hereinafter, insurers under nos. 11, 12, 13, 14, 15, 16, and 17, above collectively refered 1o as
‘Becond Excess Insurers™;

hereinafter, all he insurers listed under nos. 4. to 17. above collectively referred as “Insurers”.

RECITALS

Whereas:

A. Mossi & Ghisolfi International S.arl. have entered into the Erors and Omissions Liability Insurance

Folicies for the period 30 June 2014 to 30 June 2015 nos. 1902736 ("Primary Policy™). 1802737 ("First
Excess Policy’) and 1902738 ("Second Excess Policy”) (collectively also "Policles”) respeciively with
Primary Insurers, First Excess Insurers and Second Excess Insurers;

. Bela, Bipchemiex and M&G Finanziaria are named insured under the Palicies:

- Beta is the owner of a technology to produce fuel grade ethanol from energy crops and agricultural
resilues ("Proesa Technology™) and is alse the owner of cerain patents relatad to the Proesa
Technology;

- Biochemtex is a company aclive in the engineering, procurement and construction of chemical plants:

On May 15, 2012, Beta and Graal Bio LLC (now GranBio LLC - “GranBio") entered into a license
agreement, by which Bela licensed the Proesa Technology o GranBio 1o design, procure, construct,
operale and maintain 8 commercial manufacturing facdity in Brazil (Sao Miguel dos Campos — State of
Alagoss - “Brazilian Plant’) to produce maximum 65 kify of cellulosic ethanol ("License Agresment”):

. On May 15, 2012, Biochemiex and Bioflex Agroindustrial Lida (now Bioflex Agroindusina 5.4, -
"Bioflex") entered inlo two separate agreements: () the basic engineering and technical services
agreament by which Biochemiex underiocok fo provide Bioflex with basic design and engineering
information for the construction and operation of the Brazilian Plant ("BETS Agreemant®); (i} the
equipment supply agreement by which Biochemtex undertook to provide Bioflex with certaln critical
equipment for the conslruction and operation of the Brazilian Plant ("Supply Agreement”). Harainafter,
the License Agreement, BETS Agreement and Supply Agreement will be coliectively referred to as the
"Proesa Agresments”,

- A dispule arose between the partles listed under E. and F, above in relation lo the Prossa Agreements,
including, without limitation, as fo (i) the alleged inability of tha Brazillan Planl 1o achieve stable
operations and perform In accordance with the License Agresment; (i) the services provided by
Biochemlex under the BETS Agreement; (lii} the equipment supplied by Biochemiex under the Supply
Agreament; (iv) the liabifity of M&G Finanziaria for the maliers s&! out in this Recital G; and (v} the non-
payment of certain invoices by GranBio and BioFlex under the Proesa Agreements {*Disputes”®)
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BETARENEWABLES

. By letter dated Aprl 24, 2015, M&G Finanziara - also in the name and for account of Beta and
Biochemiex - gave precautionary nofice of "circumstances”, which would then resuit in tha Disputes, to
the Insurers through the broker Miller Insurance Servicas LLP.;

On April 7, 2016, GranBio and Bioflex filed a reguast for arbitrafion with the International Court of
Arbitration of the Intemational Chamber of Commerce against Bela and Biochemtex (1CC Case Mo,
21856/TC - "Arbitratlon”) in refation to tha Disputes. GranBio and Bioflex sought damages in excess of
USD 85.000,000.00 in retation to their claims against Beda and Blochemtex;

Cn May 18, 2016, Beta and Biochemtex filed separate responses to the request for arbitration and, inier
alia: (I} objected to the jurisdiction of the International Courl of Arbifration of the International Chamber of
Commerce in the Arbitration on the basis that GranBio and Bioflex could not bring claims against Beta
and Biochemtex in a single arbitration proceeding; (i) rejected the claims brought by GranBio and Bioflex
in the regquest for arbitration; and (i} filed counterclaims agains! GranBio and BioFlex for the paymeant of
geveral oulstanding invoices, relaled to the Proesa Agreements and, in particutar, USD 4,108 578.00
due by GranBio to Beta and USD 3.588,213,.11 due by Bioflex to Biochemlex:

. On June 23, 2017, GranBio, Bioflex and GranBio Investimentos S.A. (“Plaintiffs”) fiied an apphcation
before the Firsl Chdl Court of the ity of Sao Paulo Miguel Dos Campos for the early production of
avidence against M&G Finanzizsria on the basis of the inability of the Brazillan Plant lo achieve stabie
operations and the inability to meel the performances sel out in the License Agreement. The application
raquested the production of technical evidence fto be carried out by a court-appointed expert with
expeariise in chemical engineering (Case no, OTO0T51-57.2017.8.02.0053 - *Brazilian Procesdings”);

On September 20, 2017, M&G Finanziara fded ils response in the Brazilian Proceedings and rejected

the claims. M&G Finanziaria objectad, infer alia, that (i) MEG Finanziaria had no relationahip with the

Plaintiffs; {ii} the Infernational Courl of Arbitration of the International Chamber of Commeros in the

Arbitration is the only body with jurisdiction over the claims raised in the Brazilian Proceedings; (i) the

3E!ms ware wrongly directed at M&G Finanziaria and {iv) the Plainiiffs lacked & procedural inlerest in the
2imas;

. Sinca the commissioning of Bioflex plant in 2014, GranBio and Bioflex carried out several modifications
o the Brazilan Planl, in particular, ceasing o use the bvo-step configuration of the Proesa Technology,
changing the 25% fotal solids and 18-hour residence time of the enzymatic hydrolysis, changing the
fermentalion/propagation process and repurposing cerain equipment, as describad in a lefter sent by
GranBio o Beta and Blochemtex, dated March 28, 2018 [("GranBio Letter”]. The new technicsl
sofutions adopted in the Brazilian Plant include, but are not limited to, a new configurations to the pro-
tregtment  sysiem, new heal  exchange eguipment, new  hydrolysis  system, B new
farmentation/propagation process, 8 new effluent system with a vinasse evaporator, repurposing of
equipment and other changes ("New Technical Solutions of the Brazilian Plant™);

. A difference has arisen between the Insureds and the Insurers as o whether the caims ralating to the
Disputes andlor made in the Arbitration and in the Brazilian Proceedings are presently or may ultimately
be found to be covered under the Policies and to whal extent; as a consequence, Insurers have not
provided any confirmation of coverage under the Policias ta the Insurads;
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On January 16, 2017 and July 27, 2017, the Insureds and the Primary Insurérs entered into, under & full
reservation of rights, Iwo separate agreements with respect 1o the Inlerim funding of costs and expenses
Incurrad or to be Incurred by the Insureds in investigating. defending or managing the settement of the
claime raised against them in the Arbifration and In the Brazilian Procgedings (“Interim Funding
Agresments”);

In the meantime, the Insurads and the Insurers started settlement nagatiztions with GranBio, Bioflex and
GGranBig Investimientos S.A. with a view fo reach an amicable settlement in relaiion to lhe facts and
tiaims specified under the Recitals and the Disputes, a5 well as to the facts and claims indicated in tha
Arbitration and in the Brazilian Proceedings ("Master Settlement Agreement”, altachad as Exhibit 4 |

The Inswreds and the Insurers intend 1o resobe definitively any and all claims and requests that the
Insureds have made or could make against Insurérs under the Policles in relation to or having any
connection with the facls set forth In the Recitals, the Disputes, the Arbifration and the Brazilian
Proceedings, the GranBio Lefler and the Mew Technical Solutions of the Brazilian Planl on (he
cenditions indicated hereafler in this setffement agresment, This Is without acknowledging in any way
whalsoever, even In parl, that the respeciive daims sre admissible or grounded,

AGREED TERMS

Mow therefore, the Insureds and the Insurers hereby agree as follows:

Recilals A. to Q. are an Integral and binding part of this agreement;

This settlemeant agreement shall enter into force and effect subject o and after the fulfilment of all the
following conditions precedent;

the filing by Bela and Biochemtex, by April 23, 2018, ol a concordato preventivo proposal
{"Concordato Proceeding”) providing for the settiement of the claims of GranBio and Bioflax on the
terms set oul in the Master Settlement Agreement:

the Court of Alessandria:
{i.a) admitiing Beta and Biochemtex to the Concordato Proceeding;

(ii.b) authorizing Bela and Biochemtbex, pursuant to Article 187 of the ltalian Bankrupicy Law
lar to any other applicable provision of law), to enter into the Master Settlement Agreemen
and this setlement agreement with the Insurers, as well a3 to agree to the rmaking of the
Payment (as defined in the Master Settlement Agreement);

the Master Settlement Agreement (which is also subject fo and conditional upon fulfilment of
conditions precedent 2(i) and 2(i)) having been signed by the parties concermed:

Within seven (7} days from the eniry into force of this seftlement agreament and of the Masler
Settlement Agresmant, Primary Insurers will pay the total lump-sum amount of US$ 25,000,000
{Twenty Five Milion Dollars) (which the Parties agree is in full and final settiement and includes all
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interest, costs, laxes and the like} directly to GranBio andier to Bioflex under the terms and the
conditions sef forth in arlicdles 2.1, and 3 of tha Master Setilemant Agreement. Such payment doas
nol imply in any way acknowledging that the daims made againgl the Insureds referred io in the
Recitals are grounded and that the Insureds’ claims for indemnity are covered or otherwise under the
Policies;

The payment referred to in art. 3. above {logether with any earlier Paymemns made pursuant o the
Interim Funding Agreements) shall be made by Primary Insurers by way of setilemant in relation to
the facts and circumstances sat forth in the Recitals, and in full and final setlament of

a. all claims and requests that the Insureds made or could make against Insurers under the Policies
{including aif interest payrments);

b.  all claims and demands that [he Insureds made or could make againsl Insurers under the Policies
i relation to any professional fees and costs {and interest payments) due to their lawyers andior
experts, inter aliz and by way of example, in the Arbitration, in the Brazilian Proceedings and in
redation to the negotiation and the drafling of the Master Setflement Agreemam and this
satiament agreement;

agamst Insurers whatsoever and that they irevocably, unconditionally and definitively walve vis-a.vis
Insurers — which accept that waiver — the right 10 enforce n begal proceedings (whether il
criminal, adminisirative, etc.) any right, claim or action, including future rights, claims or actions
under the Policies, including any claim for professional fees and costs (and any associated interest
payments) under the policies, under arl. 1917 of the Malian Civil Code and under the Interm Funding
Agresmenis;

insurers acknowledge that any and ) payments already made by Pnmary Insurers pursuant to the
Intarim Funding Agreements and to be made under the Master Settlement Agreement shall not be
clawed back or repaid. Insurers hereby waive any right, claim or action, including future rights of
repayment, payback and recovery of any deductible under the Policies against Insureds andior third
partias,

This settlement agreement has novative effect pursuant lo art. 1876 of the llalian Civil Coda:

This seiflement agreement, including the second paragraph of this arlicle 8. and any non-conlrachual
obligations arising out of or in connaction with it, is governed by Italian law.

Any dispute, ciaim, difference ansing out of, relating to or having any connection with this settlement
agreement, including any dispute as 1o its exislence, valldity, interpretation, performance, breach or
termination, or the consequences of its nullity and any dispute rélating 1o any non-contractual
obligations arising out of or in connection with It shall be submitled to the exclusive jurisdiction of the
Court of Mian; i
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Mo variation of this settlement agreement shall be effective unless it is in wriling and signed by the
Insureds and the Insurers (or their authorized representatives);

This sefttement agreement constitutes the entire agreement between the Insureds and the Insurers
and supersedes and extinguishes all previous agreements (including the Interim Furding
Agreements), promises, assurances, warranties, representations and undesrstandings between them,
whether written or oral, relating to its subject matter, The Insureds and the Insurars acknowledge
and agree that In entering into this seftlement agreament, they do not rely on. and shall have no right
or remedy in respect of, any agreement, representalion, waranly, statement, assurance or
underisking of any nature whatsoever (other than those expressly set out in this seltlement
agresment) made by or given by any person prior 1o the date of this seltlement agresmeant and all
conditions, warranties or other terms imphed by statute or common law are excluded to the fullest
exient permitled by law. Nothing In this clause shall limit or exclude any kability for fraud:

Each of the signatories to this setilement agreement represents and warrants in his capacty as an
authorised signatory of such party and not individually thal it has the capacity and has been duly
authorised 1o executs this setflement agreement on behalf of the enlily so indicated and that no
additional autharisation or approval is required;

The Insureds and the Insurers undertake 1o refrain from disseminating or disclosing to third partias
information concerning the exislence or content of this setflement, unless {I} any of the paries iz
required or requested to do so by law or any compelent statulory or reguiatory body (Including bu
not limited to the italian Bankruptey Court dealing with the Concordato Praceeding), () o the parties’
respective auditors, insurers, reinsurers and legal advisors fo the extent necassary, ar {iii) disclosure
is authorised in writing by the party concerned or {iv) any of the parties is required to implament and
enforce any terms of this sefflement agreement, as far as necessary, including for any judiclal
proceedings arising out of this seltlement agreement. The party in bresch of the corfidardtialiby
obligations shall compensate the party which has suffered any damage due to lis breach;

This setiement agreement shall inure to the benefil of and be binding upon the Insureds and the
Insurers and their successors and assigns;

The following Exhibils form an integral part of this setflement agresment:
Exhibit 1: Master Seftiement Agreament
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If you inlend to accepl the above ssttlement agreement proposal, we ask you to copy the above text of tha
setfement agreement on your letterhead and to send It o us by certified mail with return recaipt, anticipated
by means of emall-exchange bebween legal advisers, duly initialed on each of its pages (Annaxes inciueded)
and undersigned on its last page by your legal representalive, as g sign of integral acceptance of said
sefilemant agreement,

Beta : )
a2 -f?hft‘ Py d

a7
pge”
/

Bischamtex
Cate:

Dr. Gigwanni Bolcheni
Legal representative

MEG Finanztaria
Diate;

Dr. Witare Ghisolfi
Legal represaniative
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SETTLEMENT AGREEMENT
BY AND BETWEEN

This settlement agreement {*Settlement Agresment”) is dated 20 April 2018;

N

(2)

(3

(4

(5)

{5

PARTIES

Beta Renewables S.p.A., a company duly established under Hadian law, with registered office in
Tortona (Alessandria), Strada Ribrocca 11, VAT number and number of registration with the
Companies’ Register of Alessandria 02232720066, represented hersin by its l=gal represantative Dr,
Daric Giordano "Beta");

Blochemtex S.p.A.. (previously Chemtex lfalia SpA)a company duly established under italian law,
with & sole sharehalder. with registered office in Torlona (Alessandria), Strada Ribrocca 11, VAT
number and number of regisiration with the Companies’ Register of Alessandria D4 TA0I20967T,
represented herein by its lagal reprezentativa Dr. Giovannd Bolcheni "Blochembex™);

GranBio LLC {previously Graal Bio LLC), a compary duly established under the lews of Delaware
(U8}, with registered office n Alanta, 3625 Cumberland Boulevard SE Suite 1000, GA 30339-5403
= LL5A., VAT number 322475575, represented hersin by &= legal representative Mr, Bemardo
Gradin ("GranBio");

Bioflex Agroindustrial 8.A. (previously Bioflex Agroindustrial Ltda), & company duly established
under Brazilian law, wilh registered office in Av. Brigadeiro Faria Lima, 2277 15" Floar, CEP 01452-
000, Sso Paulo, Brazil, enrolied with the Brazilian Taxpayer Number under n. 13.808.130/0001-05,
represented hersin by Hs legal representatives Mr, Carlas Arrubi Rey and Jofo Baptista Emiliano
Farah ("Bioflex");

GranBio Investimentos 5.4, a company duly established under Brazilian law, with registered office
at Av. Brigadeira Faria Lima, 2277 15" Floor, CEP 01452-000, Sao Pauls, Brazil, Brazil. enrolled with
he Brazilisn Taxpayer Number under n. 14, 191.427/0001 -28, represented hermin by its legal
representative Mr. Bemardo Gradin ("GranBio Investimentos®):

Beaziey Staff Underwriting Ltd for and on behalf of Lloyd's Syndicate 2623 and Beazlay
Underwriting Ltd for and on behalf of Lioyd's Syndicate 0623, with registerad office at Planiation
Place South, B0 Great Tower Street, London ECIR SAD, United Kingdom, represented herein by
their awthorised representative Anthony Kerr {fogether, ‘Bearley);
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(&)

Markel Syndicate Management Limited fin its capacity as managing agent for Lloyd's
Syndicate 3000}, with registered office at 20 Ferchurch Street, London EC3IM 3AZ, United Kirgdom,
represanted herein by its authorised repreeantative Jennifer Smith {"Markel");

AMTrust Syndicates Limited {in jts capacity as managing agent for Lloyd's Syndicate 1208),
with registered office at 47 Mark Lane, London, EC3R 700, United Kingdom, reprasanted herein by
its authorised representathse Tom Maloney (“AMTrust").

Hereinafter, Beta, Biochemiax, GranBio, Bioflex and GranBio Investimentos will be colectivaly refarred o
as "Parties” and Individually as “Party.

Hervinafler, Beazloy, Markel and AMTrust will be collectively referred to as “Primary Insurers”.

MAG Finanziaria 5.p.A. {previcusly, M&G Finanziaria S.r.L). @ company duly established under the kaws
of ltaly, with regestered office in Strada Ribrocca 11 = 15057 Tortona (Alessandria), Haly, VAT number
OZ098590086, represented hersin by &5 legal representative Dr. Vittorio Ghisolfi, s not a parly to this

Seltlement Agreement. However, pursuant to the terms of the Contracts (Rights of Third Parties) Act 1898,

M&G Finanziaria 5.p.A. ("M&G Fin.") is a beneficlary of this Setllement Agreement, entithed to all of its
benefils, including a release from all of Babibties and may, i ils own right, enforce all of its terms,

RECITALS

WWheraas:

A,

Bels is the owner of a technology to produce fusl grade ethanol from energy crops and agricultural
residues that is better described in Exhibit 1 ("Proesa Technology”). Proesa Technology originglly
included the palents Ested in Exhibit 2 (*First Patents”). Following further development of Proesa
Technelogy by Beta after May 2012, Beta filed andfor registered the palent applications / patents
listed in Exhibit 3 ("Second Patents”). Beta owne the First and Second Patents. For the avoidancs
of any doubt, the definition of Proesa Technology in this Bettlernent Agreement does not include the
Second Patents:

Biocheméex |s a company experienced in engineering, procurement and construction of chemical
plants;

On May 15, 2012, Beta and Graal Bio LLG {now GranBic) entered into a license agreemeant, by which
Beta licensed the Proesa Tachnology (mcluding the First Patents) to GranBio to design, procure,
construct, operate and maintain & commercial manufacturing facility in Brazil (Sac Miguel dos
Campos — State of Alagoas — “Brazilian Plant”) 1o produce maximum &5 kiy of cellulosic ethanol
{"License Agreement’ - Exhibit 4):



D. On May 15, 2012, Chemiex ltalia S.p.A (now Blochemetex) and Bioflex Agroindustrial Lids (e

Bioflex) enlered info fwo separate agreements: (i) the basic engineering and technical services
agreement by which Biochemtex underiook o provide Bioflex with basic design and engineering
infarmation far the construction and operation of the Braziian Plant ("BETS Agreement” - Exhibit 5);
{H) the equipment supply agreement by which Biochemtex undertook to provide: Bloflex with cerfain
critical equipment for the construction and operation of the Brazilian Plant CSupply Agresment” -
Exhibit 6), Herelnafter, the License Agreement, BETS Agreement and Supply Agresment will be
collectively referred to as the “Proesa Agreements”™;

A dispute arose between the Parties in relation to the Prossa Agreements, including, without
limitation, as to (i) the alleged Inability of the Brazilian Plant to achieve siable operations and perfarm
in accordance with the License Agreement; (i) the services provided by Biochemiex under the BETS
Agresment, (i) the equipment suppied by Biochemiex under the Supply Agreamant; (iv) the liability
of M&GFin. for the matters set out in this Recital E {i} to {iii) above; and (i) the non-payment of
certain invoices by GranBio and BioFlex under the Proess Agreements "Disputes™);

Gn April 7, 2016, GranBio and Bioflex filed a request for arbitration with the International Court of
Arbitration of the Internaticnal Chamber of Commerce CICE") against Beta and Biochemtex (ICC
Case No. 21858/TO - “Arbitration”) in relation to the Dispules. GranBio and Biofiex sought damages
in excess of USD B5,000,000.00 in relation to their claims sgainst Beta and Bicchemtas:

On May 19, 2016, Beta and Biochemtex filed separate responses to the request for arbifration and,
irder alia; (i) objected to the jurisdiction of the International Court of Arbitration of the Intemational
Chamber of Commerce in the Arbitration on the basis that GranBlo and Bioflex could not bring chaims
agains! Beta and Biochemiex in a single arbitration proceeding:; (i) rejected the claims brought by
GranBio and Bioflex in the request for arbitration: and (@) filed counterclaims agains! GranBio and
BioFlex for the payment of several outstanding invoices, related fo the Proesa Agreements and. in
particular, USD 4,108,578.00 due by GranBio to Beta and USD 3,588,213.11 due by Bioflex to
Biochemieo;

On June 23. 2017, GranBio, Bioflax and GranBio Investimentos {"Plaintiffs”) filed an application
before the First Civil Court of the city of Sao Paulo Miguel Dos Campos for the early production of
evidence against MAG Fin, on the basks of the nabilly of the Brazikan Plani to achieve stable
operations and the inabilily to meet the performances set oul in the Licenge Agresment, The
application requested the production of technical evidence to be carried out by a court-appeénted
experl with expertise in chemical engineering (Case no. OFO0T51-567. 2017.8.02.0053 - “Brazillan
Proceesdings™).



On September 20, 2017, M&G Fin. fled its response in the Brazikan Proceedings and rejected the
claims. M&G Fin. objected, nter alz, that {i) M&G Fin. had no relationship with the Plaintiffs; (i) the
International Court of Arbitration of the Intemational Chamber of Commerce in the Arbitration iz the
only body with jurisdiction over the claims raised in the Brazilian Proceadings; (i) the claims wers
wrongly directed at M&G Fin; (iv) the claims lack the procedural requiremenis for the production of
the technical evidence; (v) the Plaintiffs lacked a procedural interest in the claims; and (vi) should the
production of evidence teke place, MEG Fin. reserved a right te submit gueries to the expert:

Since the commissioning of Bioflex plant in 2014, GranBio and Bioflex carfed out severs!
modifications fo the Brazikan Plant, in particular, ceasing to use the two-step configuration of the
Proesa Technology. changing the 25% total solids and 189-hour residence time of the enzymatic
hydrolysis, changing the fermentation/propagation procass and repurposing certain equiprment, as
descrived in a letter sent by GranBio to Beta and Biochemtbex, dated 28/03/18 ("GranBio Letter” -
Exhibit T). The new technical scdutions adopted in the Brazilian Plant include, but are not lmiled ta,
new configurations to the pre-treatment system, new heal exchange equipment, a new hydrolysic
system. a new lermentation/propagation process, 8 new efueni syslem with 8 vinasse evaporator,
repurposing of equipment and ofher changes ("New Technical Solutions of the Brazilian Plant” -
Exhibit 8);

Mossi & Ghisolfi International S.arl has enterad into the professional indemnity insurance palicy no.
1802735 ("Primary Policy”) with Primary Insurers and the prefessional indemnity insurance policies
nas. 1802737 ("First Excess Policy”) and 1902738 ("Second Excess Palicy™) with other insurers
irespectively. "First Excess Insurers™ and "Second Excess Insurers” - Frimary Insurers, First
Excess Insurers and Second Excess Insurers collectively alse “Insurers”). Beta, Biochemtex and
M&G Fin. are named insured under the Primary Paolicy, the First Excess Policy and the Second
Excess Policy (collectively also “Policies™);

Insurers have net provided any confirmation of coverage under the Policies to Bata, Biochemilex and
ME&EG Fin. in relstion o any matter contained in the Disputes, the Arbitration andfor the Brazilian
Proceadings;

The Farties now desire to achieve full and final setlement of the Digpuies, including the Arbration
and the Brazifian Proceedings, and to minimize the risk that similar dispules will arise in the future.

AGREED TERMS

MNow therefore, the Parties hersby agree as follows:

1.

RECITALS AND EXHIBITS

1.1. The Recitals and Exhibits set out in Art. 11.9 bedaw form an integral part of the Settlement Agreement,

s
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2.1,

22

31,

LUNDERTAKINGS OF THE PARTIES AND OF INSURERS

The entry into force of this Settlement Agreement is subject to and conditional upon the Fulillment of
the conditions precedent set out at Article 8.7 below. Within seven (7) days from the entry into force
of this Settlement Agreemenl, Primary Insurers will pay the total lump-sum amount of
USE 25,000,000 (Twenty Five Milllon Doltars) (which the Parties agrea is in full and final settlsment
and includes all interest, costs, taxes and the fike) and, in particutar, USS & 000,000.00 to GranBio
and USS 19.000,000.00 to Bioflex under the terms and the conditions sel forth in the following Art, 3
of the Soltlement Agreement ["Payment);

With the entry into force of this Settliement Agreement:

a) Bets and GranBio will amend the License Agreement (Exhibit 4) a5 indicated in Ar, 4 of this
Setilement Agreement;

b) Beta will grant 2 {twio) non-axclusive and non-transferrable licenses of the First Patents and the
Second Patents to GranBio so thal GranBio may, &t its discrefion, consiruct twe new plants in
Brazil ("Two New Plants™) under the terms and the conditions set forth in the separate
agreement herewith altached as Exhibit 9 ("Further License Agreement™); and

c) The Parties will withdraw all claims and counterclaims in the Arbitration and Brazilian
Proceedings in accordance with Ar. 6 of this Setflement Agresmant.

PAYMENT
Primary Insurers will make the Payment to the following bank accounts:

For GranBio (US$ &, 000,000.00):

Bank; Had Unbanco 54, Mew York Branch — NY - USA
Account: 3470622106

ABA: 026002613

For Bioflex (U5 19,000,000.00)

Beneficlary Bank: ltau Unibanco SA ! Sao Pawlo / Brazil — Swifl Code ITAUBRSPNHO - Account
3544030205004

Intermediary Bank: Standerd Chartered Bank !/ Mew York / USA — Swift Code SCBLUS2S — ABA
026002561

AddRtional Informaticn: Branch 4005 and Account 00803-8

3.2. Thiz Seftlement Agreement will release Beta, Biochemiex and MES Fin. in full from all ether lisbiltias

33

to GranBio, Bioflex and subsidiary companiss, in accordance with Article 6.5 balow.

A separate agreement is entered into by and between Beta, Biochemtex and M&G Fin., on the one
side, and Insurers, on the other side, seffling all respactive obligations, claims, reguests and

)



da4

3.5

4.

demands in redation to or having any connection with the facts set forth in the Recitals, the Disputes,
the Arbdtration and the Brazilian Froceedings, tha GranBio Letler and the Mew Technical Solutions of
the Brazilizn Plant,

GranBio and Bioflex refzin alf rights to pursue their own insurers (construction, engineering and
operational risks) ("GranBio Claims®) including local Insurers in the Brazilian market (the: Brazidian
Insurers). GranBio, Bioflex and GranBio Investimenios hereby agree o Indemnify and kzep
indemnified Beta andfor Biochemtex andior MAG Fin, {andior any eniity conrolled, directly and'or
indirectly, by M&G Fin.) andior the Insurers against all and any costs and damages (including all legal
costs and expenses) incurred in the event that any party, including but not limited to the Brazilian
Insurers, seeks to pursue Beta andlor Blochermtex andior M&G Fin, (@ndicr any enfity confrodled,
directly and/or indirectly, by M&G Fin.) andior the Insurers in relation o the GranBio Claims, whethar
follewing any sefflement, by means of subrogation, or otherwiss.

Upen the entry into farce of this Settlemant Agreement, GranBio, Bioflex and GranBio Investimantos
acknowledge thal, notwithstanding the Payment, they do not have, never had and will never have amny
right, claim, request andfor demand whatsoavar against Insurers in relation to or having any
connection with the facts set forth in the Recitals, the Disputes, the Arbitration and the Brazilian
Proceadings, the GranBio Letter and the New Technical Solutions of the Brazilian Plani, as well az
tha Paolicies.

LICEN EME

4.1. As sel out in Art. 2.2(a) above, Beta and GranBio agree to amend the following terms of the License

Agreament (Exhibil 4);

a) Delete Atticles 2 and 3 of the License Agreement. For the avoidance of any doubt, no further fee
andior sum will be dus by GranBle and GranBio shall have no right to request the restitution of
any fee and/or sum already paid in the performance of the License Agresment,

b} Replace the definition of “Patent Rights” as follows:
‘means any and all palents isted in Annex 2 hereal”

g} Delele Art. 10, 11, 13.4, 13.5 and 13.8, of the License Agreemant in order lo release Bela from
any liability under those provisions and under Art. 28.3 of the License Agreamant (Exhibil 4).

d] Replace Ad. 12.1 as follows:
“Supplier gives no warranities or guarsnieas, gither expressed or implied, with reference lo the
FProwsa Technology and/or the Techmical Infarmation, that are licensed fo Fecipient on an "as is*
basis. In particular, by way of example and withou! fimifation, Supplier does nol warmanl or
guaraniee: a) the merchantabilly or fiiness of the Proesa Technology andior of the Technical
information for @ parficular purpose. b) that the Proess Technology andéor the Technical



Informatinn will allow Supplier to desiogn, procure, consfruct, operate andor mainlain the Plant
andfor lo produce eihano!, ¢) that the Plant will fmeeat specific perfarmance levels, d) thal the
Fiant will produce ethano! of a certain quality, and 8} [hal the Proess Techhology andrior the
Techrsical Information do not infringe third parties’ fghts.”

e) Feplace Art 152 as follows:

“In the event thal Supplier makes any improvement with regard Io the PROESA™ Brocess
Technology or the Patent Rights or Technical Information licensed hersunder such
improvement stall be the exclusive propery of Supplier,”;

f} Replace Arl. 15.3 as follows:;

*Iv tha event that Recipient makes amy improvemen! with regard fo the process being
operated by Reciplard in the Plant, such improvemsent shall be the exclusive propery of
Recipient and Recipient can freely license such improvement fo any third pardy with no
foas due to Supplier andfor Contractor or thelr successors,

For the avoidance of doubt, the improvements to which this article 15.3 refer are the ones

that have been developed and implemanted by Recipient af the Plant with no participation
from Supplier andfor Contractor af any fime belween the Date of Start-Up and T8 Apel
2018 and that are described in Annax &7,

gl Replace At 20.2 & follows:

“Recipient expressly consents to the assignmen! andior transfer of this Agreamernd by
Supplier o any third party that will eventually resulf 85 the owner of fhe Palent Righls
andior of the Technical information andior of the Proesa Technology as a resulf of &
competitive procedune pursuant to Arl. 163 bis of the llalfan Bankmupicy Lew (R.d.
16.3.7942 n. 267)",

h} Replace A, 28.2 as follows;

“Annexes 1 to 8 ane infegral part of and shall have the same force as this Agresment itssif
However, in the even! of any inconsistency batween Hwe Annexes and the Deflnitlons
ahdfor Articlez 1 fo 28, the Definitions and Arficles 1 to 28 shall prevad "

4.2. All the above mentioned deletions or amendments to the License Agreement shall become effective
&3 from the enlry into force of the Settlement Agreament.

5. ACKNOWLEDGEMENTS OF BETA AND BIOCHEMTEX

5.1. Bota and Biochemtex, anly for setflement purposes and on the basis of the examination of Exhibit 7,
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agree that the New Technical Solutions of the Brazilian Plant [Exhibit 8), to the best of their
knowledge: (i} do not Infringe the First Patents {Exhibit 2) and Second Patents (Exhibit =¥ (i) are the
exclusive property of GranBio, GranBio Investimentos and BioFlex; and (i) can be freely licensed by
GranBio, GranBio Imvestimentos and BioFlex to any third parties, with no fees due to Bets and
Biochemtex ar thair successors.

5.2. GranBio, Bioflex and GranBio Investimenios grant Bata and Biochembex the right to visit the fist plant,

5.3

5.4

LT

8.1,

cther than the Brazilian Plant and the Two New Plants in which the New Technical Solutions of the
Brazifian Plant is or will be used (“First Possible Plant’), in order to verfy whether the technalogy in
the First Possible Plant use the First Patents andior the Second Patents. For this purpese, in arder Lo
vigit the First Possible Plant, Beta and Blochemtex only need to give GranBio andfor Bioflex andior
GranBio Investimentcs andior to third parties that will own the First Possible Plant 10 {lam) business
days written notice.

Any visil{s) fo the First Possible Plant shall be conducted on business days between Sam and opm
and should not affect the normal activity of the plant. The right of visitation in Art. 5.2 will last for &
(five) years from fhe date of entry into force of this Setflement Agreement and for a masimum total of
3 (three) visits per year by Beta andior Biochembesx.

GranBie, Bloflex and GranBio Investimentos will use their bast efforts o ensure thal any sale andior
license andior sub-license agreements with third parties regarding the New Technical Solutions of the
Brazikan Plant in the First Possible Plant will include this fight of visitation for Beta and/or Biochemtesx

i, during the visils indicated in Art. 5.2.. Beta andfor Biochemtex become aware of any infringement
of the First Patents andior of the Second Patents by GranBio, Bioflex andfor GranBlo Investimentos
andfor by third parties’ using the Mew Technical Solutions of the Brazilian Plant, they will prompily
inform GranBio andfor Bioflex andfor GranBio Investimentos and the Parties will use reasonabie
endeavours to find & solulion in good faith that may mclude a possible license agreement between
the Parties or between sarme of them in relafion io the mfringed patent,

Within five (5) business days of GranBio's and Bioflex's receipt of the Payment

a) GranBio, Bioflex, Beta and Biochemisx shall imevecably instruet their respective legal
representatives in the Arbitration to request an Award by Consend in the agreed form al Exhibit
10 (the "Award by Consent’). Each of GranBie, Bioflex, Beta and Biochemtax shall instruct and
procure that 8 copy of the agreed form letter af Exhibit 11 is signed by the legal representatives
acling for them in the Arbitration and sent to the |CC.

k) GranBio, Bioflex and GranBio Investimentes shall withdraw the Brazilian Proceedings pursuant
to art. 487(IMc) of the Brazilian Code of Civil Procedure. In their motion ragquesting withdrawsal



6.2

6.3

B4

BS

of the Braziian Proceedings based on sald provision, GranBio, Bioflex and GranBio
Investimentos shall include wording stating that ihey not only waive the right to produce
evidence and other rights upon which the Brazillan Proceedings ks based, but specific wording
staling that they also unconditionally and permanently release and forever discharge MAG Fin,
as well as any entity that is controlled, directly andior indirectly, by M&G Fin. to the fullest extent
permitted by law, of any dispute, difference, controversy or claim of any kind, whather in law or
equity, in this jurisdiction or any ather, known or unknown, asserted or unassarted. arizging out of,
ralating to or having any connection with the Proesa Agresmants, the Disputes and the Brazilian
Proceedings, that GranBio, Bioflex and GranBio Investimentos may have against M&G Fin. as
well as against any entity thal Is controlled, directly andfor indirectly, by M&G Fin The
procedural costs of the Brazillan Proceedings shall be bome only by GranBio, Bioflex and
GranBio Investimentos. GranBio and Bioflex will bear its own costs and expandituras with
raspect to attorney fess, expent fees and other related costs, while M&G Fin will baar s own
costs and expenddures with respect to attorney fees, expart fees and olher relaled costs
incurred and to be incurred with regard to the Brazilian Procesdings.

For the avoidance of doubt, GranBio, Bioflex, Beta and Biochemisx agres that the Award by Consent
shall be a final, binding and non-sppealable determination, and in agre=ing such Award by Consent
GranBio, Bloflex, Beta and Biochemiex have waived any and all rights they may have to (i) challenge
the jurisdiction of the arbitral tribunal for any reason whatsoever, {ii) challenge the Award by Consent
an grounds of jurisdiction of for any other reason and () resist enforcement of the Conzent Award for
amy reason and in sy jurisdiction,

GranBio, Bioflex, Beta and Biochemlex agree that none of the grounds for refusal of racognition and
enforcement et ouf in Articke V of the Convention on the Recognilion of Foraign Arbitral Awards

Appdy.

GranBic, Bioflex, Bela and Biochemiax agree that the Parties will request that the ICC Secretariat fix
the costs of the arbitration, which will be borne equally by the Parties up to the amount already paid
by the Parties. GranBio and Bicflex will bear any remaining costs of the Arbitration above the amount
already paid by the parties. GranBio and Bioflex will bear each itz own costs and expenditures with
respect 1o attorney fees, exper fees and other related costs, while Beta and Biochemtesx will bear
each its own costs and expenditures with respect to atlorney fees, expert fees and other related costs
incurmed and to be incurred with regard lo the Arbitration;

Upon receipt of the Peyment, the Parties shall immediately, unconditionally, and permanently release
and forever discharge each other, to the fullest exdent permitted by law, of any dispute;, difference,
controversy of claim of any kind, whether in law or equity, in this jurisdiction or any cther, known or
unknown, asserted of unasserted, arising out of, relating lo or having any connection with the Prossa
Agresments, the Disputes, the Arbifration, or the Brazilian Proceadings, that either Party may have
against the other as of the dale of entry into force of this Settlement Agreement. For the avoldance of Illg 7
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B.1.

doubl, GranBio is not lisble for any past or future payments or fees under Articles 2-3 of tha License
Agreement (Exhibit 4) (which are to be deleted pursuant to Arl. 4.1(a) above), Moreover, upon recaipt
af the Payment, GranBig, Bioflex and GranBio Investimentos shall imimsediataly, unconditionally, and
permanently release and forever discharge M&G Fin. as well as any entity that is controlled, directly
andor indirectly, by M&G Fin. to the fuBest extent permitted by law, of any dispute, difference
controversy or claim of any kind, whether in law or equily, in this jurisdiction ar any other, known or
unknown, asserted or unasserted, asising oul of, relating to or having any connection with the Proesa
Agreernenis, the Disputes and the Brazdian Proceedings, thal GranBio, Bloflex and GranBio
Investimentos may have against MEG Fin. as well as against any enlity that is controlled, directhy
andiar indirectly, by M&G Fin.as of the date of entry into force of this Seftlement Agresment.

GOVERNING LAW AND DISPUTE RESOLUTION
This Setilement Agreement, including Clause 7.2 and any non-contractual obligations arising out of or
in conneclion with it shall be governed by English taw.

Any dispule, claim, difference between the Parties andlor MEG Fin, arising out of, relating to or
having any connection with this Seltlement Agresment, Including any dispute as to s existence,
validity, interpretation, performance, breach or termination, or the consequences of its nullity and any
dispute relsting to any non-contractual cbligations arising owl of or in connection with it shall be
submitted 1o the exclusive jurisdiction of the courts of England and Wales.

ONS PRECED 5 ENT

Thiz Setflement Agreement shall enter into foree and effect subject to and after the fulfilment of all (he
following conditions precedent;
the filing by Beta and Biochemtex, by April 23, 2018, of a concordalo preventivo propesal
("Concordato Proceeding”) providing for the settlement of the claims of GranBio and Bioflex on
the terms sefl out in this Settlemant Agreement which will be altached lo the pefition of
concordaio preventivo in an execufed copy together with an exscuted copy of the sepamte
sattlement agreement referred to under Art. 3.3;
the Court of Alessandria:
{ii.a) admitting Beta and Biochemtex to the Concordato Proceeding;
(ib) authorizing Beta and Biochemtex, pursuanl to Adicle 167 of the ltalian Bankrupicy
Law (o to any other applicable provision of law), o enter into this Seftlement Agreemant
and the separate settlement agreement referred 1o undar Art. 3.3, sbove with the Insurers
and to agrea to the making of the Payment under Ar. 3 of this Settlement Agreament;
Beta, Biochemtex and M&G Fin., on the one side, and Insurers, on the other side gigning the
separate setflement agresmant referred to under Art. 3.3 (which is also subject 1o and conditional

A=
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upen fulfilment of conditions precedent 8. 1{i) and B, 1(H} above):

-8 HOTICES

8.1 Any notice to be given under this Settlement Agreement shall be sent eilher by certified mail vwith
return receipt requested, or by owernight delivery by commerclal or other service which can wverifiy
delivery to the following addresses and such notice so sent shall be efective as of the dute & =
received by the other Pary;

For Beta:

Beta Renewables 5.p.A.
Strada Ribrocea 11,
15087 - Tortona (AL) Haly
Abtn.: Daro Giordans

For Biochembax:
Biochemiex 5.p.A.

Strada Ribrocea 11,
15057 - Tartona (AL) Italy
Atin.: Giowvanni Bolcheni

For GranBio:

GranBio LLC

Afianta, 3625 Cumberand Boulevard SE Suite 1000,
GA 30339-8403 - US54

Altn,: Barnardo Gradin

For Bioflex:

Bioflex Agroindustrial S.A.

Brigadeire Faria Lima, 2277 15" Floor,
CEP 01452-000, Sa0 Paulo, Brazil
Aftn.: Bernardo Gradin

For GranBlo Investimentos:
GranBio Investimentas 5.A.
Brigadeiro Faria Lima, 2277 15" Floor,
CEP 01452-000, a0 Paulo, Brazil
Atin.; Bemardo Gradin

For Beazley



Beazley Stalf Underwriting Lid for and on behalf of Lioyd's Syndicate 2623 and Beaziey Undenwriting
Ltd for and on behalf of Liovd's Syndicate 0623 Flaniation Place South, 80 Great Tower
Streatl,

Londan EC3R 5AD, United Kingdom
Adtn_: Anthony Kerr

For Markel
Markel Syndicate Mansgement Limited (in its capacity as managing agent for Lioyd™s Syndicate 3000)
20 Fenchurch Sireet,

London ECEM 382, United Kingdom

Aftn.: Jennifer Smith

For AMTrust

AMTrust Syndicates Limited (in its capacity as managing agent for Lioyd's Syndicate 1208)
47 Mark Lang,

Londan EC3R TOQ United Kingdam

Al Tom Makoney

10 G 8] H

10.1 Subject to clause 10.2, each Party shall, and shall ensure that its respective affilistes, officers,
employoes, agents and professional and other advisers shall, freat as strictly confidential and not
disclose or usé the terms of this Settlement Agreement and any information or material received or
obtained as a result of entering inte this Setlement Agreement (the "Confidential Information®),

10.2 Clause 10.1 shall not prevent disclosure or use of any Confidential Information where such
disclosure of use is!

a} for purposes of complying with Art. 6.1 above;

b) required er requested by law or any competent statutory or regulatory body {including bui not
limited fo the lalan Bankruptcy Court andfer Judicial Commissioners):

¢} required to implement and enforce amy terms of this Selflement Agrestnent, as far as necessary,
ncluding for any judicial proceedings arsing out of this Settlernent Agraement:

d) made o a governmental authority In connaction with the tax alfairs of the discloging Party;

#) made fo the audilors, insurers, reinsurers, professional advisers or any banker of any Parly on a
nead-to-know basis; or



i made to any shareholders of any Parly, with the understanding that those sharsholders will also
obeene the confidantiality provisions set far in this clauss;

g) i respect of information which is or becemes publicly available (other than by breach of this
Seftlemant Agreament),

10.3 Mo Party shall issue any external statement or announcement conteming the existence or subject
matter of this Settlement Agreement without the prior written consent of each of the other Parties
which either of such other Parties shall ba fully entitied lo withhold.

10.4 The restriction in Art. 10.3 shall not apply te any announcement which is required to be made by a
Party by law or by any applicable reguiatory body provided that the Party with an obligation to make
an announcement shall consult with each of the ofher Parties (where praclicable) before complying
with such obligation.

11. MISCELLANEOQUS

11 This Settlement Agreement shall inure to the benefit of and be binding upon the Parties hereto
and Inair successors and assigns. With the exception of M&G Fin., which 15 to receiva all of the
benefits of this Settlement Agreemen! and be able to enforce its terms as described above. the
Parties agree that the terms of this Sattlement Agreement are nat enforceable by any othaer third party
under the Contracts (Rights of Third Parties) Act 1990,

11.2. The Parties shall take such actions reasonably requested by the other party for the purpose of
putting this Settlement Agreement into effect,

1.3 If any provigion or part-provision of this Setflement Agreement is or becomes invalid, flegal or
unenforceable, it shall be deemed modified to the minimum exten! necessary to make it valid, legal
and enforceable. If such modification is not possible, the relevant provision or part-provision shall be
deemed deleted and the Parties shall use thelr respective reasonable endeavours to procure that any
such provision is replaced by & provision which s valid, legal and enforceable and which gives effect
to the spirt and intent of thiz Sattlemant Agreement. Any modification o or deletion of & provigion of
part-provision under this clause shall not affect the validity and enforcesbility of the rest of this
Settlement Agreernent unless it is @ term that is fundamental to the operation of this Settiement
Agresmant. Moreover, if

a) the Further License Agresmant (Exhibit B) will expire andior will be terminated, andior
b) the License Agreement (Exhibit 4) will expire pursuant lo Art. 21.1. of the License Agrearment
andfor will be terminated by the Parties;

this would nat affect the vaiidity of this Setflement Agreament that will remals in full force.

11.4.No variation of this Setbement Agreement shall be effective unless it I in wriling and signed by the



Parties (of thair authorised represantaties),

11.5.This Seltiement Agreement constitutes the entire agreement batween the Parties and supersedes
and extinguishes all previous agreements, promises, assurances, warranties, representations and
understandings between them, whethar written or oral, relating fo s subject matter. Each Party
acknowledges and agrees that in entering inta this Setllement Agreement, it does neot raly on, and
shall have ne rght or remedy in respect of, any agresment, representstion, warranty, statement,
Bssurance or undertaking of any nature whatseeyver (other than those expressly set oul in this
Seftlement Agreament) made by or given by any person prior o the daie of thiz Selflament
Agreemant and all conditions, waranties or ather terme implied by stalute or common baw are
excluded to the fullest exfent permitted by law. Nothing in this clause shall limit ar @xchude any
liability for fraud,

11.6.This Settlement Agreement is entared info In connection with the eompromise of the Dispules, the
Arbitration and Brazilian Proceedings and in the light of other considerations. The Parties hereby
acknowledge and agree thal no Pary has made any admission as to Rability or wrongdoing and that
nothing In this Settlement Agreement shall be represented or construed by the Parties as an
admission of liability or wrongdoing on the part of any of the Parties to this Setilemant Agresmant or
any o parson oF antity.

11.7. Each of the signatories to this Settlement Agreement represents and warrants in his capacity &5 an
authorised signatory of such Party and not individually that it has the capacity and has been duly
authorised to execute this Settlement Agreement on behalf of the entity so indicated and that no
additional authorisation or approval is required

11.8. The fallowing Exhibits form an Integral part of this Settlemeant Agresmant:
Exhibit 1: Proesa Technology
Exhibit 2. First Patents
Exhibit 3: Second Patents
Exhibit 4: License Agreement
Exhibit 5 BETS Agreement
Exhibit 6, Supply Agreemant
Exhibét 7. GranBio lefter
Exhibit 8. New Technical Solutions of the Brazilian Plast
Exhibit 8: Further Licanse Agreament
Exhibit 10: Disposal of the Arbitration - Consent Award:
Exhibit 11 Disposal of the Arbitration = Agraed form letter lo ICC.



11.5. This Setflernenl Agreement may be signed in any number of counterparts, each of which, when
signed, shall be an ariginal and afl of which topether svidence the same Setllemant Agreermenl,

Bota

Diada:

Dr. Dario Glordana

Legal representative

Blachembesx

Dr. Giowanni Bodcheni

Legal representative

GranBio

Dada:

Dv, Bernardo Gradin
Legal representative

Bicflex

Date;

Dr, Carles Amutl Rey and JoSio Baplista Emiliana Farah
Legal representalive

GranBho Investimentos



Data:

Dr. Bermardoe Gradin

Legal representative

Beazley Staff Underwriting Lid for and on behalf of Lioyd's Syndicate 2623 and Bearley Underariting Lid
for and on behalf of Lioyd's Syndicate 0623

Date;

Anthany Kemr

Authorised represanialive

Markel Syndicale Management Limited (In iis capacily as managing agent for Lloyd's Syndicate 3000),
Data:

Jennifer Smith

Authorised representafive

AmTrust Syndicates Limited (in its capacity as managing agent for Lioyd's Syndicale 1208)
Data:

Dr. Tom Malomay

Authorisad representalive



