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Beazley Staff Underwriting Ltd

Markel Syndicate Managemaent Limited
AmTrust Syndicates Limited

Catlin Underwriting Agoncles Limited

HCC International Company Ple, Sucursal en Espania
Antares Lloyd's Syndicate 1274

AlG Europe Limited

AmTrust Syndicates Limited

Antares Lloyd's Syndicate 1274

Starstone Insurance 5E

AlG Europe Limited

Allied World Assurance Company (Europe)
XL Insuranca Company SE

Great Lakes Reinsurance {UK) Plc

By means of exchange between iegal advisers

Subject: Settlement Agresment Granbic

Dwear Sirs,

.
BRI=1a

Fallowing the corespondance between us as well ag between our advisers we herewith submit you the

following settlemant proposal,
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SETTLEMENT AGREEMENT
BY AND BETWEEN

Beta Renewables 5.p.A., a company duly established under ltalian law, with registered office in Torlona
(Alessandria), Strada Ribrocea 11, VAT number and number of registration with the Companies’ Register of
Alessandria 02232720088, represented herein by its legal representative Dr. Dario Giordano ("Beta’);

Biochemtex 8.p.A. (previously Chemtex ltalia S.p.A ), 8 company duly established under Italian law, with a
gale shareholder, with registered office n Tordona (Alessandra), Sirada Ribrooca 11, VAT number and
numbear of regisiration with the Companies” Regisier of Alessandria 04740320367, represanted herein by 15
tegal represeniative Dr. Glovanni Bolchenl ("Blochemtex™),

MAG Finanziaria S.p.A. (previously, M&G Finanziaria S.r.l.), 2 company duly established undar italian law,
with registered office In Tortona [Alessandria), Strada Ribrocca 11, VAT number 02098590066, represented
harein by i legal representative Dr. Vitborio Ghisolfi "ME&G Finanziaria™),

hereinafier, Bata, Bochembex and MAG Finanzieria colleciively referred fo as “Insureds”

Beazley Staff Underwriting Ltd for and on behalf of Lioyd's Syndicate 2623 and Beazley
Underwriting Ltd for and on behalf of Lloyd's Syndicate 0823, with registered offica at Plantation Place
South, 60 Greal Tower Streel. London EC3R 5AD. United Kingdom, represented herain by iis authorised
represantalive Anthony Kerr;

Markel Syndicate Management Limited (in its capacity as managing agent for Lloyd's Syndicate
3000), with registered office at 20 Fenchurch Street, London EC3M 3AZ, Uniled Kingdom, represented
hersin by its authorsed representative Jennifer Smith;

AmTrust Syndicates Limited (in its capacity as managing agent for Lloyd's Syndicate 1208), with
registered office al 47 Mark Lane, London, EC3R 700, United Kingdom, represented hersin by its
authorised representative Tom Malormay;

hereinafter, insurers under nos. 4, &5 and &, above collectivaly referred to as "Primary Insurers™

Catlin Underwriting Agencies Limited for and on behalf of XL Syndicate 1209 and XL Insurance
Company SE, with registered office al 20 Gracechurch Streel, London ECIV 0BG, Unided Kingdom,
represenied herein by ts authorsed representativa David Friend;
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HCC International Company Plc, Sucursal en Espafia, with regisiered office in Torre Diagonal Mar,
Josap Pla, Planta 10, 08010 Barcalona, VAT number ESW00B092TA, represented herein by ils authorisad
represeniative Marla Rulz;

Antares Lloyd's Syndicate 1274, with registered office al 21 Lime Streel, London, EC3M THE, United
Kingdom, représentéd hargin by s authorized representative Marshall Jones;

AIG Europa Limited. a member company of American International Group Inc (AlG), registerad in England
under company number 1486260, with registered office in AIG Buiding. 58 Fenchurch Sireel. London
ECIM 448, United Kingdom, represented harain by iis authorsed representative Andraw Kalcher,

hereinafier, insurers under nos, 7., &, 9., and 10, sbove collectvaly referred Io as “First Excess Ingurers”;

AmTrust Syndicates Limited (in its capacity as managing agent for Syndicate 1861), with registerad
office at 47 Mark Lane, London, EC3R 700, United Kingdom, represented herein by ils authorisad
representative Tom Maloney;

12. Antares Lloyd's Syndicate 1274 with registered office al 21 Lime Sireel, London, EC3M THB, United
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15.

Kingdom, reprasenied herein by ks authorized represeniative Marshall Jornes,

Starstone Insurance SE, with registered office in Zollstrasse 82, 9484 Schaan, Liechtenstein. représented
hesein by its authorised representative Nick Rogers;

AlG Europe Limited, 8 member comparny of American International Group Inc (AIG), registered in England
under company number 1486260, with registered office in AIG Building. 58 Fenchurch Streef, London
EC3M 4AB, United Kingdom, represaned herein by its authorised representative Andrew Kelcher;

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

16. XL Insurance Gompany SE, with registered office at 20 Gracechurch Street, London EC3V 0BG, United

LI

Kingdom, represented herein by its authorised representative David Friend;

Great Lakes Reinsurance (UK) Pic, with registered office in Munich Re Koniginsir. 107, B0&02 Munich,
Germany, representad herein by its legal reprasantative Saba Rehman;

herainafter. insurers under nos. 11, 12, 13, 14, 15, 16, and 17, above collectively referred to as “Second
Excess Insurers”,

heremnafter, all the insurars listed under nos, 4, to 17, above collectively referred as ‘Insurers”.
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RECITALS

Whereas:

Mosst & Ghisolli Intemnational S.a.r. have entered into the Ermors and Omissions Lisbility Insurance Palicies
for the period 30 June 2014 to 30 June 2015 nos. 1902738 ("Primary Policy”), 1902737 ("First Excess
Policy”) and 1902738 ("Second Excess Pellcy”) (collectively also "Policles") respectively with Primary
Insurers, First Excess Insurers and Second Excess Insurers,

. Bata, Biochemiax and M&G Finanziaria are named insured under the Policias:

. Beta Is the owner of a technology to produce fusl grade ethanol from energy crops and agricudtural
residues ("Proesa Technolegy”) and Is also the owner of certain patents ralated to the Proesa Technology,

. Biochemtex is a company active in the enginesring, procurement and construction of chemical planis;

COn May 15 2012, Beta and Graal Bio LLC (mow GranBio LLC - "GranBle’) entered into & license
agreamend, by which Bela licensed the Proesa Technology to GranBio to desion, procure, construct
operate and mainlain a commercial manufacturing facility in Brazil (Sso Miguel dos Campos — State of
Alzgoas - "Brazilian Plant”) to produce macimum 85 kby of cellulosic ethanol (“License Agreement’);

- On May 15, 2012, Biochemtex and Bioflex Agroindustrial Lida (now Bioflex Agroindustrial S.A, - “Bioflax™)
enterad into two separate agreements: (i) the basic engineering and lachnical services agreement by which
Biochemtex undertook lo provide Bioflex with basic design and engineering information for the construction
and operation of the Brazilian Plant ("BETS Agreement’); {ii} the equipment supply agreement by which
Biochemtax undertook to provide Bioflax with cerain critical equipment for the construction and operation of
the Brazilisn Plant ("Supply Agreement’). Hereinafler, the License Agreement, BETS Agreement and
Supply Agreament will be collectively referred to as the “Proesa Agreements”.

. A dispute arose between the parties listed under E. and F. above in relation to the Proesg Agreerments,
inciuding, without limitation, as o (i) the alleged inabilty of the Brazilian Plant to achleve stable operations
and perform in accordance with the License Agreement; (i) the services provided by Biochemtex under the
BETS Agresmaent; (i) the equipment supplied by Biochemtex under the Supply Agreement; (iv) the labiity
of M&G Finanziaria for the maltters set cut in this Recital G; and (v) the non-payment of cerlain invoicas by
GranBio and BioFlex under the Proesa Agreements ("Disputes”)

- By lelter daled April 24, 2015, M&G Finanziaria - also in the name and for account of Beta and Biochemtex -
gave precaltionary notice of "circumstances”, which would then resull In the Disputes, to the Insurers
through the broker Miller Insurance Services LLP.;

On Agril 7, 2016, GranBio and Bioflex filed a request for arbitration with the International Court of Arbitration
of the International Chamber of Commerce against Beta and Biochemtex (ICC Case Mo. 21856/TO -
“Arbitration”} in relation to the Disputes. GranBio and Bioflax sought damages in excess of USD
85,000,000 00 in refation to their claims agains! Beta and Biochemiesx;
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« On May 18, 2016, Beta and Biochemtex filed separate responses to the reguesl for arbération and, infar

aifg (I} objected to the jurisdiction of the Infernational Court of Arbitration of the International Chamber of
Commerce in the Arbifration on the basis thal GranBlo and Bloflex could not bring claims against Bela and
Biochemiax in & single arbitration proceading, (i) rejected the claims brought by GranBio and Bioflex in the
ragues! for arbitration; and (iif) fled counterciaims against GranBio and BioFlex for the payment of several
pulstanding invoices, related to the Prossa Agreaments and, in particular, USD 4 108 678.00 due by
GranBio (o Beta and USD 3,588,213.11 due by Bioflex to Biochemiesx;

. 20 June 23, 2047, GranBio, Bioflex and GranBio Investimentos S A ("Plaintiffs”) filed an application bafore
the First Civil Court of the city of a0 Paulo Miguel Dos Campos for the early production of evidence agalms]
M&G Finanziara on the basis of the inabflity of the Brazilian Flani fo achieve stable operations and ihe
inability o meet the performances sel oul in the License Agreement. The applicabion requested the
production of lechnical evidence to be carried oul by & couri-appointed expert with expertise in chamical
enginsering (Casa no, 0TO0O7E1-57.2017.6.02 0053 - “Brazilian Proceedings”),

On September 20, 2017, M&G Fingnziaria filed s response in the Brazilian Proceedings and rejected lhe
claims. MEG Finanziaria objected, infer afia, thal (i) MG Finanzlara had no relationship with the Plaintiffs;
iii] e International Courl of Arbitration of the Inlernational Chamber of Commenca in the Arbitrstion is tha
ofily body with jurtsdiction over the claims raised in the Brazillan Proceedings; (ili) the claims were wrongly
directed at M&G Finanzdaria and (iv) the Plaintiffs lacked a procedural interest in the clalms;

. Binca lhe commissioning of Bioflex plani in 2014, GranBio and Bioflex carried out several modifications o
the Brazillan Plant, in paricular, ceasing o use the bwo-siep configuration of the Proesa Technology,
changing the 25% total zolids and 19-hour residence time of the enzymalle hwdrolysis, changing the
fermentafion/propagation process and repurposing cerain equipment, as described in a letler sanl by
GranBio o Beta and Biochemtex, dafed March 28, 2018 ["GranBio Letter”). The new lechnical solulions
adopled in the Brazilian Plant Inclede, bul are not imited 1o, @ new configurations (o the pre-treaiment
systam, new haal exchange equipment, new hydrolysis system, & new formentation'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 to whether the claims relating fo the

Disputes and/or made in the Arbitration and n the Brazilian Procesadings are presently or may ultimalely be
found o be coversd under the Policies and to what edsient; as a consequence, Insurers have not provided
any confirmation of coverage under the Policies 1o the Insureds;

. On January 16, 2017 and July 27, 2017, the Insureds and the Primary Insurers entared inlo, under a full
resarvation of rights, two separale agreements with respect to the interm funding of cosis and expanses
incurred or o be incurred by the Insureds in investigaling, defending or managing the setement of the
claims raised againat them in the Arbitration and in the Brazilian Proceedings (‘Interim Funding
Agreements”];

. In the meantime, the Insureds and the Insurers staried settiement negotiations with GranBio, Bioflax and

GranBio Investimianios 5.4 with a view o reasch an amicable seltlement in retation to the facts and claims
specified under the Recitals and the Disputes, as well as to tha facts and claims indicated in the Arbitration
anrd in the Braziian Proceedings ("Master Settlament Agreemant”, altached as Exhibit 1)
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The Insureds and the Insurers infend o resobve definllively any and all claims and reguests thal the
Insureds have made or could make against Insurers under the Poficies in relation to or having any
connection with the facts set forth in the Recitals, the Disputes, the Arbiiration and the Brazlian
Proceedings, ihe GranBio Letter and the Mew Tachnical Solutions of the Brazilian Plant, on the conditions
indicated hereafter in this selflerment agreement, This i withoul acknowledging In-any way whaltsoaver,
even in parl, that the respective claims are admissible or groundad,

AGREED TERMS

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

Recitals A to Q. are an integral &nd binding part of this agreement;

Thiz setterment agresement shall enter into force and effect subject o and efter the fulfilment of all he
following conditions precedent:

the filing by Beta and Blochemtex, by April 23, 2018, of a concordafo preventive proposal ("Concordato
Proceading’) providing for the setfifement of the claims of GranBio and Bioflex on the terms sat oul in
the Master Selttement Agreement;

the Court of Messandria
(it.a) admitting Beta and Biochemtex o the Concordalo Proceeding;

{li.b} authorizing Beta and Biochemtex, pursuant to Article 167 of the ltallan Bankruptcy Law (or
o any other applicable provision of lew), o enter into the Masler Selilement Agreement and this
selflement agresment with the Insurers, as well as 1o agree 1o the meking of the Paymenl (a3
defingd in the Masier Setilement Agresmeant);

the: Master Settlemeant Agreemeant (which is also subject lo and conditional upen Tulfilrmeant of conditions
precedent 2(i} and 2{ii}) having been signed by the partes concernad;

Within seven (7) days from the entry into force of thiz setlement agreement and of the Master
Settiement Agreement, Primary Insurers will pay the total lump-sum amount of USS 25,000,000 (Twenty
Five Million Dollars) (which the Parties agree iz in full and final settlement and Includes all intsrest,
costs, laxes and the fike) directly to GranBio andfor to Bioflex under the terme and the condltlons set
forth in articles 2.1. and 3 of the Master Settlement Agreament. Such payment does not imply in any
way acknowledging that the claims made sgainst the Insureds referred 1o in the Recitals are grounded
and that the Insureds’ claims for indemnity are covered or otherwise under tha Policias;

The payment refarred fo in art. 3. above (together with any earlier paymants made pursuant to the
Interim Funding Agreements) shall be made by Primary Insurers by way of settlement in relation 1o the
facts end circumstances set forth in the Recitals, and in full and final setifement of:

a all ciakms and requests that the Insureds made or could make against Insurers under the Policies
{including all interest payments);

7
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b, &l claims and demands that the Insureds made or could make against Insurers under the Policies in
redation to any professional fees and costs (and interest payments) due o their lawwers andior
experts, infer ala and by way of example, in the Arbifration, in the Brazilian Proceedings and in
relation to the negotiafion and the drafiing of the Master Settlement Agreement and this setilemeant
agroement

Insureds acknowledge that the payment by Primary Insurers of the amound under art, 3. above shall
immediatefy, unconditionally and permanantly release and forever discharge Primary Insurers, First
Excess Inswrers and Second Excess Insurers, to the fullest extent permitied by law, from sl their
obligations under the Policies. Insureds represent and warrant, therefore, that they have no claims
agalnst Insurers whatsoever and that they Irrevocably, unconditionally and definitiveldy waive vis-a-vis
Insurers — which sccept that waiver — tha right to enforca in legal procesdings [whether civil, criminal,
adminisirative, etc.) any right, claim or action, Including future rights, claims or aclions under ihe
Policias, including any claim for professional fees and costs (and any associated interest paymenis)
under the policles, under arl. 1817 of the lalian Civil Code and under tha Interim Funding Agreamants,

Insurers acknowledge thet any and all payments already mada by Primary Insurers pursuant o fhe
Intarim Funding Agreemends and o be made under the Master Setttement. Agreement shall nol ba
clawed back or repaid, Insurers hereby waive any right, claim or aclion including fulure rights of
repayment, payback and recovery of any deductible under the Policies against Insurads andior third
partias.

This satilamant agreement has novative effect pursuant to arl. 1976 of the Italian Civil Coda,

This satbemen! agreemenl, including the second paragraph of this article 8. and any non-contraclual
obligations arsing out of of in connection with i, Is governed by llalian law,

Any dispute, claim, difference arising oul of, refaling to or having any connection with this sattternant
agreamaent, including any dispute as to its existence, validity, interpretation, performance, breach or
termination, or the consequences of iz nuliity and any dispute relating to any non-conirachual
obligations arising out of or in connection with it shall ba submitted to the exclusive jurisdiction of the
Court of Mian;

Mo variation of this settlement agreament shall be effective unless it B n writing and signed by the
Insureds and the Insurers [of thalr authorized representatives)

This settlement agreement constituies the entire agreement between the Insureds and the Insurers and
supersedes and exlinguishes all previous agreements (including the Interim Funding Agreements),
promises, Bssurances, warranties, representations and understandings behween them, whther written
or oral, relating to its subject matter, The Insureds and the Insurers acknowiedge and agres that in
entering info this seitiement agreement, they do not rely on, and shall have no right or remedy in
respect of, any agreement, representation, warranty, stalemeni, assurance or undertaking of any nature
whatsoaver (ofher than those axpressly set oul in this setflement agreament) made by or given by any
person prior fo the date of this setlement agreement and all conditions, warranties oc other lerms
implied by stalute or common law are excluded fo the fullest extent permitted by law, Mothing in this

clauge shall limil or axclude any Eability for fraud;
/;a./
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Each of the signatories to this sefflement agreement represents and warranis in his capacity as an
aythorised signatory of such party and nol individually that it has the capacity and has bsen duly
authorised to axecule this setlement agreement on behalf of the enlily so indicated and that no
eddibonal authorisation or approval is reguired:

The Insureds and the Insurers undertake to refrain from disseminating or disclosing to third parties
mformation concerning the existence or content of this ssttlement, uniess () any of the parties Is
required or requasted to do so by law or any compstent statutory or regulatory body fincluding but not
kmited to the italian Bankruplcy Court dealing with the Concordato Proceeding), (i) to the parbes’
respective audifors, insurers, reinsurers and legal advisors to the exlent necessary, or (i) disclosure Is
suthorsed in writing by the party concerned o {iv) any of the parties is required to implement and
enforce any lerms of this selement agreement, as far as necessary, including for amy judicial
procesdings arsing owt of this sefflement agreemeni The party in breach of the confidentiality
obligatiens shall compensate the party which has suffered any damage due to its breach:

This sellement agreement shall inure to the benefit of and be binding upon the Insureds end the
Insurers and their successors and assigns;

The following Exhibits form an integral pant of this sefflement agreement;
Exhibit 1: Master Setliemen! Agreament
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If you infend to accepl the above settlement agreament proposal, we ask you 1o copy the shove text of the
seftiement agresmant on your letterhead and fo sand i to us by certified mail with return recelpl. anticipated by
means of email-exchange between legal advisers, duly inltiasled on each of its pages (Annexes induded) and
undersigned on is [ast page by your legal represeniative, as a sign of integral acceptance of sald settleman

agreemeani.

Dr. Dario Giordano
Legal representative

Biochembax
Date:_fyr—- L-32 |[%

2 bl

Dir, Giovanni Bolehen
Lagal represantative

M&S Finanziaria

Dr. \ittorio Ghisolfi
Legal representative



SETTLEMENT AGREEMENT
BY AND BETWEEN

This settlernent agreement (“Settlemant Agreement’) is dated 20 April 2018

(1

(2)

i3

4)

=

(g}

FARTIES

Beta Renewables S.p.A., a company duly estabished under italian law, with registered office in
Tortona (Alessandra). Strada Ribrocca 11, VAT number and number of registration with the
Companies’ Register of Alessandria 02232720068, represented herein by its legal representative Dr.
Daric Giordano ("Beta™);

Biochemtex 5.p.A., (previously Chemtex ltalia £.p.A.) & company duly established under ltalian law.
with a sole shareholder. with registered office in Tortona (Alessandria), Strada Ribrocca 11, VAT
number and number of registration with the Companies' Register of Alessandria 04740320967,
represented herein by ils legal representative Dr. Glovanni Bolcheni ("Biochemtex®):

GranBio LLC (previously Graal Bio LLC), a company duly establshed under the laws of Delaware
(U5}, with registered office in Atlanta, 3625 Cumberland Boulevard SE Suite 1000, GA 30330-8403
= W3.A., VAT number 322475575, represented hersin by its legal representstive Mr. Bamardo
Gradin ("GranBlo"),

Bioflex Agroindustrial 5.A. (previously Bloflex Agroindusirial Lida), a company duly estsblished
under Brazilian law, with registered office in Av. Brigadeiro Faria Lima. 2277 15" Floor, CEP 01452-
000, Sa0 Paulo. Brazil, enrolled with the Brazilian Taxpayer Number under n. 13.808,130/0001-05.
represented harein by its begal representatives Mr. Carlos Armuti Rey and Jodo Beplista Emilano
Farah ("Bioflex™);

GranBio Investimentos 5.A. a company duly estsblished under Brazilian law, with regiaterad office
al Av. Brigadeiro Faria Lima, 2277 15" Floor, CEP 01452-000, Sac Paulo, Brazil, Brazil, enrolied with
the Brazilian Taxpayer Number under n. 14.181.427/0001-28, represented herein by it legal
representalive Mr. Bernardo Gradin {"GranBio Investimentos™):

Beazley Staff Underwriting Ltd for and on behalf of Lloyd's Syndicate 2623 and Beazley
Underwriting Ltd for and on behalf of Lloyd's Syndicate 0623, with registered office at Plantation
Place South, 60 Great Tower Street, London ECIR 5AD, Uinited Kingdom, represented herein by

their avihonsed representative Anthony Kerr (logether, "Beazley”);

A



(7} Markel Syndicate Management Limited (in its capacity as managing agent for Lloyd's
Syndicate 3000), with registered office at 20 Fenchurch Street, London EC3M 3AZ, United Kingdom,
represented hargin by its aulthorsed representative Jennifer Smith (Markal™),

{81 AMTrust Syndicates Limited (in its capacity as managing agent for Lloyd's Syndicate 1206),
with registered office at 47 Mark Lane, London, EC3R 7Q0, United Kingdom, represanted herein by
its suthorised representative Tom Maloney " AMTrust™),

Hereinafter, Beta, Biochemtex, GranBio, Bicflex and GranBio Investimanics will be collectvely refermed to
as "Partles” and individially as "Party.”

Harginafier, Beazley, Markel and AMTrust will be colleciively referred to as "Primary Insurers”,

M&G Finanziaria 5.p.A. (previously, MEG Finanziaria S.r.L). 8 company duly established under the laws
of Haly, with regisiered office in Strada Ribrocca 11 = 15057 Torona [Alessandna), Haly, VAT number
02038500066, represented herein by Bs leged representative Dr, Vitoro Ghisolfi, i not a parly 1o this
Settlemant Agreement. However, pursuant to the terms of the Contracts (Rights of Third Parties) Act 1888,
MEG Finanziaria S.pA. "MEG Fin.") iz a baneficiery of this Seftlement Agreemend, entitled to all of itz
benefits, including & refease from all of kabilites and may, Inits own Aght, efforce all of its terms.

VWhereas,

A, Bela s the owner of a lechnology o produce fuel grade ethanol from energy crops and agricullural
residues that is better describad in Exhibit 1 (‘Proesa Technology®). Prossa Technalogy odiginally
included the patents listed in Exhibit 2 ("First Patents”). Following further development of Proesa
Technalogy by Beta after May 2012, Beta filed andlor registered the patent applications / patanis
listed in Exhibit 3 ("Second Patents"). Beta owns the First and Second Patents. For the avoidance
of any doubt, the definition of Proesa Technology in this Settlement Agreement does not include the
Second Patents;

B. Bicchemtex iz 8 company experienced in engineering, procurement and consiruction of chemical
plants;

. On May 15, 2012, Beta and Graal Bio LLC (now GranBic) entered into a icense agreement, by which
Beta licensed the Proesa Technology (including the First Patents) to GranBio to design, procure,
construct, operate and maintain a commercial manufaciusing faclity in Brezil [(Seo Miguel dos
Campos — Stale of Alagoas — "Brazilian Plant”) o produce maximum &5 kby of cellulosic ethanal
{"License Agreement” - Exhibit 4);



D. On May 15, 2012, Chamtex ltalia 5p.A. (now Biochemetex) and Bioflex Agroindustrial Lida (now
Bioflex) entered inlo two separate agreements: (i) the bask engineerng and technical services
agreement by which Biochemtex underfock to provide Bioflex with basic design and enginearing
information for the construction and operation of the Brazilian Plant "BETS Agreement” - Exhibit 5):
(ii} the equipment supply agreemant by which Biochemtex undertook to provide Bioflex with certain
critical squipment for the construction and operation of the Brazilian Plant ("Supply Agreement” -
Exhibit &), Hereinafter, the License Agreement, BETS Agreement and Supply Agresment wil be
collectively referrad to as the *Proesa Agresments”

E. A dispula srose between the Parties in relation fo the Proesa Agresments, nchuding, wilhout
limitation, as to (i) the aleged inability of the Brazilian Plant fo achieve stable operations and perform
in accordance with the License Agreement; (i) the services provided by Biochemtex under the BETS
Agresament, {iii} the squipment supplied by Biochemtex under the Supply Agreamsnt; (iv) the liabdlity
of M&GFin. for the matiers set out in this Recital E (i) to (&) above; and (iv} the non-payment of
ceftain invoicas by GranBio and BioFlex under the Proesa Agreements ("Disputes™);

F. On April 7, 2016, GranBio and Bioflex fled a request for arbitration with the International Court of
Amitration of the International Chamber of Commerse (ICC") against Bata and Biochemtex (IGC
Case Mo, 21856/TO - *Arbitration”) in relstion 1o the Disputes. GranBio and Bioflex sought damages
in excess of USD 85,000,000.00 in relation to their claims against Beta and Biochemtesx:

G. On May 19, 2016, Beta and Biochemtex filed separate responses io the requesi for arbitration and,
intar afiz: (i) cbjected to the jurksdiction of the Intermational Cownt of Arbitration of the Internstional
Chamber of Commerca in the Arbitration on the basis that GranBio and Bloflex could not bring claims
against Beta and Biochemtex in a single arbitration proceeding, (i) refected the claims brought by
GranBio and Bioflex in the request for arbitration: and (i) filed counterciaims against GranBio and
BioFlex for the payment of several oulstanding inveices, related to the Prossa Agreements and, In
particular, USD 4.108,578.00 dus by GranBic fo Beta and LISD 3 588213.11 due by Bioflax to
Biochemiex,

H. ©On Jun= 23, 2017, GranBio, Bioflex and GranBio Investimentos ("Plaintiffls”) filed an application
before the First Civil Court of the city of Sac Paulo Miguel Dos Campos for the early production of
evidence against M&G Fin, on the basis of the inability of the Brazifian Plan to achieve stabla
operations and the Inabilily to meet the performances sel oul in the License Agreement. The
application requesled the production of lechnical evidence to be camied out by a court-appointed
axpart with expartiza in chemical enginearing {Case no, 070075157 2017.8.02.0053 - “Braziiian

Proceedinga’),
A
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On Zeptember 20, 2017, M&G Fin. filed s response in the Brazilian Proceedings and rejected the
claims. M&G Fin. cbjected, infer alig, that (i) M&G Fin, had no retationship with the Plaintiffs; (i) tha
International Courl of Arbitration of the Intarnational Chamber of Commerce in the Arbifration is the
only body with jurisdiciion over the clalms ralsed in the Brazillan Proceedings. (B the claims wera
wrongly directed at M&G Fin; {iv) the cleims lack the procedural requirements for the production of
the technical evidence; {v) the Plaintiffs lacked & procedural interest in the claims; and (vi) should the
produstion of evidence take place, M&G Fin, msanved a right to submit queries to the expert,

Since the commissioning of Bicflex plant i 2014, GranBio and Bicflex carmied oul several
modifications lo the Brazilian Pland, In pariculsr, ceasing to use the two-step configuralion of the
Prossa Technology, changing the 25% lotal solids and 19-hour residence time of the enzymalic
hydrolysis, changing the fermentetion’propagetion process and repurposing cerain equipment, as
described in & letter senl by GranBio o Bels and Biochemtex, dated 28/03/18 ("GranBio Letter” -
Exhiloit ¥}, The new technical solutions adopied m fhe Brazidien Flent indude, but are not limited fo,
new configurations [o the pre-treatment system, new heat exchange equipment, & new hydrokysis
system, 8 new fermeniation/propagation process, 8 new effluent system with a vinasse evaporalor,
repurposing of equipment and other changes ("New Technical Solutions of the Brazilian Plant” -
Exhibit &);

Mossi & Ghisclfi international S.a.r.l. has eniered into the professional indemnity insurance policy no.
1802736 ("Primary Policy™) with Primary Insurérs and the professional indemnity insurance policies
ned, 1802737 (“First Exceas Policy”) and 1502738 ("Second Excess Policy”) with other insurers
irespactively: “First Excess Insurers” and “Second Excess Insurers’ - Primary Insurers, Fiest
Excess Insurers and Second Excess Insurers collectively also “Insurers’). Beta, Biochemiex and
MEG Fin, are named nsured under the Primary Policy, the First Excess Policy and the Second
Excess Policy (collectively also "Policies”),

insurers have not provided eny confirmation of coverage under the Policies to Beta, Biochamtex and
M&G Fin, In relation to any matier contained in the Disputes, the Arbiration andfor the Brazilian
Froceedings;

The Paries now desire to achieve full and final settiement of the Disputes, including the Arbitration
and the Brazilian Proceedings, and to minimize the risk that similar disputes will arise in the future.

AGREED TERMS

Wow tharefors, the Partes heseby agree as follows:

1.

RECITALS AND EXHIBITS

1.1. The Recitals and Exhibits set cut in AL 11.9 below farm an integral part of the Settlemeant Agreamant

S



2. i L] NSURERS

4.1. The eniry into force of this Settlement Agreement s subject to and conditional upon the fulfillment of
the conditions precedent set out at Aricle 8.1 below., Within seven (7) days from the entry into force
of thiz Seftlement Agreement, Primary Insurers will pay the total lump-sum amount of
US3 25,000,000 (Twenty Five Milion Dollars) (which the Parties agres is in full and final settiement
and includes all interest, costa, taxes and the like) and, in particular, LISS B,000.000.00 to GranBio
and LI5S 19,000,000.00 to Bioflex under the terms and the conditions set forth in the following A 3
of the Sattiement Agreement (‘Payment”);

2.2 With the entry info force of this Settlement Agreament:

8} Beta and GranBio will amend the Licensa Agreement (Exhibit 4) as indicated in Art 4 of this
Setbemant Agreamant,

b} Beta will grant 2 {two) non-exclusve and non-fransferrable licenses of the First Patents and the
Second Patents lo GranBio =0 that GranBio may, at #s discretion. construct two new plants in
Brazil (“Two MNew Plants’) under the terms and the conditions sat forth n the saparate
agraement herewith altached as Exhibit 9 ("Further License Agreement”); and

c} The Parties will withdraw all claims and counterclaims in the Arbitration and Brazikan
Proceedings in accordance with Ar. B of this Settlerment Agreement,

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

For GranBio (US$ &,000,000.00)

Bank: liat Unibanco SA, New York Branch — WY - USA
Account: 3470822108

ABA: 026002613

For Beofiex (US$ 19,000, 000.00):
Beneficiary Bank: Itau Unsbanco SA | Sao Paulo / Brazid — Swilf Code ITAUBRSPNHO — Account
3544030208001
Intermediary Bank: Standard Chartered Bank / Mew York / USA - Swilt Cods SCBLUS33 — ABA
(260025581
Additianal Infarmatian: Branch 4005 and Account 00603-8

3.2 This Seftlenvant Agreement will release Beta, Blochemtex and M&G Fin. in full frem all other Esbilities
to GranBin, Bioflex and subsidiary companies, in accordance with Articls 8.5 below.

33 A separate agreemaent is entered into by and between Bata, Biochemtex and M&S Fin, on the one
side, and Insurers, on the other side, seifing all respective obligations, claims, requests and

ik
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4,

demands in relation to or having any cennection with the facts set forth in the Recitals, the Disputes,

the Arbitralion and the Brazilian Proceedings, the GranBio Letter and the New Technical Solulicns of
tha Brazilian Plant.

GranBio and Bioflex retain all righls to pursue their own insurers (construclion, engineering and
operational risks) (*GranBio Claims") including local insurers in the Brazilan market (the Brazdian
Insurers). GranBio, Bloflex and GranBio Investimentos hereby agree to indemnify and keep
indemnified Bata andfor Biochemtex andior M&G Fin, (andlor any enlity controlled, directly andior
indirectly, by M&G Fin.) andfor the Insurers against all and any costs and damages (including all legal
cests and axpenses) incurred in the event that any parly, ncluding but nol limited to the Brazilian
Insurers, seeks io pursue Beta andlor Biochemtex andfor ME&G Fin. (andlor any entity controlled,
directly andfor indirectly, by M&G Fin.) andfor the Insurers in relation to the GranBio Claims, whether
following any setiement, by means of subrogation, or otherwisa.

Upon the entry info force of this Setlement Agreament, GranBio, Bioflex and GranBic Investimentos
acknowiedge that, notwithstanding the Paymeant, they do not have, never had and will never have &ny
righl, cleim, reguesi and'or demand whalsoever against Insurers in relation to or having any
conmection wilh the facte s&l forth in the Recitals, the Disputes, the Arbitration and the Brazilian
Proceedings, the GranBio Letter and the MNew Technical Solutions of the Brazikan Plani, as wall as
the Polichas,

LICENSE AGREEMENT

4.1 As sl out in Art. 2.2(a) sbove, Beta and GranBio agres to amend the following ferms of the Licenzs

Apreement (Exhibit 4):

a) Dabsbte Aicles 2 and 3 of the Licensa Agraameant. For tha avoidance of any doubt, no further fee
andior sum will be due by GranBio and GranBio shall have no rght to reqguest the restiution of
any fee andfor sum akready paid in the perfomiance of the License Agreement,

by Replace the definiion of *Palant Rights" as follows:
“meanz any and all patenis lzled in Annex 2 hermof.”

¢} Delste Art, 10, 11, 134, 13.5 and 136, of the License Agreement in order to relesse Bata from
any llabillty under those provisions and under Art, 28.3 of the License Agreement (Exhibit 4)

d} Replace Ar. 12.1 s follows:
“Suppier gives ho Warrahlies of guarartees, elther expressed or impled, with reference o the
Froese Technology amdior fhe Techmical Informadion, that are lcensed fo Recipient on an “as "
basiz. In particuiar, by way of example and withow! Bmitetion, Supplier doss nof warrent or
guararites: al the merchamntobily or Mness of the Proess Technology andfor of the Technical
information for a padicular purpose, b) thal the Proesa Techhology andior the Techrical



informadion will allow Suppier fo design, procure. construcl, operate and/or madntain the Plant,
andior lo produce ethand, c that the Plant will meet specific performance levels, d) thar the
Plant will produce ethancl of & certaln qualily, and e) that the Prossa Technology andfer the
Techmical informalion do not infringe thind parfies' rights.®

8] Replace & 15.2 as follows:

"I the everd thal Suppdipr makes any improvernent with regard o the PROESA™ Process
Technology or the Palerd Righls or Technical Informalion lcensed herewnder, such
rrtgproverent shall be the excluzive propenly of Suppler.”

fi Replace Art. 15.3 83 follows:

"in the event thalt Recipient makes any improvemnent with regard fo the process being
operated by Recipent in the Plant, such mprovement shall be the exclusive proparty of
Recipient and Recipient can freely license such improvemant to any third parfy with mo
fees due to Supplier andfor Corfractar or their siccessors,

For the avoldance of doubl, the improvements fo which Wis arficle 15.2 refer ane e ones
tfral hewe bean developed and implemented by Recipient al the Plant with o parlicipation
from Supplier andfor Contractor al any ftime between the Date of Start-Up and 18 April
2078 and that are described in Annax 8,

gl Replace Al 20.2 8s follows:;

“Rocipien! expresaly consents fo the assignment andfor transfer of this Agresment by
Supplier to any third party that wil eventually result as the owner of the Paten! Rights
andfior of the Teclmical Information andfor of the Proesa Teciology as a msulf of a
competitive procedure pursuant fo Art 163 bis of the Ralian Bankruplcy Law (R.d
16.3. 1842 n. 267)".

hl Replaca A, 28.2 as follows:

“Annexss 1 lo 8 are infegral part of and shall frave the same force as this Agreament itself
However, in the eveni of any inconsislency between the Annexes and the Definitions
andfor Artictes 1 to 28. the Definitions and Articles 1 to 28 shall prevai.”

4.2 All the above mentioned deletions or amendments 1o the License Agreement shall become effective
as from the entry into force of the Settlernent Agreemant.

4.1. Beta and Biochemtex, only for settlamant purposes and on the basls of the examination of Exhibit 7,

T
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egres that the Mew Technical Solutions of the Brazilian Plant (Exhibid 8), to the best of their
knowledge: (i} do nat infringe the First Patents (Exhibit 2) and Second Patents (Exhibit 3); (i) ere the
exclusive property of GranBio, GranBio Investimenios and BloFlex; and (i} can ba fresly licensed by
GranBlo, GranBio Investimentos and BioFlex to any third pardies, with no fees dua fo Belas and
Biochemiex or their successors.

2.2, GranBio, Biofley and GranBiw Investimenics grant Bela and Biocherex the right o visit the first plant,

cther than the Brazidian Plant and the Two New Plants in which the New Technical Soluticns of the
Brazilian Plant is or will be used ("First Possible Plant™), in order to verify whether the technology n
tha First Possible Plant use the First Patents and'or the Second Patents. For this purposa, in order fa
wigit the First Poasible Plant, Beta and Biochemiax only need to give GranBio andior Bioflex andior
GranBio Investimenics andfor to third parties that will own the First Possible Plant 10 (len) business
days written notice.

5.3 Any visil{s) 1o the First Possible Plant shall be conducied on business: days between Bam and Spm

and should not effect the nommal activity of the planl. The rght of visitation in Art. 5.2 will last for &
ifive) years from the date of entry into force of this Seftlement Agreemant and for a maximum total of
3 ithree) visits per year by Bela andfor Biochemiax,

£4 GranBio, Bioflex and GranBio Invesiimentos will use their best afforts o ensure that any sale andior

2.8

6.1

licensa andior sub-license agresmants with third parties regarding the New Techmical Solutions of the
Brazilian Plant in the First Possibla Plant will include this right of visitation for Beta and'or Biochemtex

if, during the visite indicated in Arl. 5.2 Bela andlor Biochemtex become aware of any infringament
of tha First Patents andior of the Second Patents by GranBio, Bioflax and/or GranBio Invesiimentos
andfor by third parties’ using the New Technical Solutions of the Brazilian Plant, they will promptly
inform GranBle andlor Bioflex andior GranBio investimentos and the Parties will use reascnable
endeavours 1o find a solution in good faith that may include a possible icense agreamant betasen
the Parties or betwean some of them in relation to the Infringed patant.

Within five (5} business days of GranBio's and Bioflex’s receipt of the Paymant

a) GranBio. Bloflax, Beta and Biochemiex shall imevocably instruct their respective legal
repregentatives in the Arbitration fo request an Award by Consent in the agreed form at Exhibi
10 {the “Award by Consent"). Each of GranBio, Bioflax, Bata and Biochambex shall instruct and
procure thet a copy of the agreed form lether at Exhibit 11 i= signed by the legal representatives
acting for them in the Arbitration and sant to the ICC,

b) GranBio, Bioflex and GranBio Investimentos shall withdraw the Brazilan Proceedings pursuant
to arl. 487(H(c) of the Brazilian Code of Civil Procedure. In their motion raquesting withdrawal



g2

6.3

B4

6.5,

of the Brazilian Proceedings based on sald provision, GranBio, Bioflex and GranBio
Investimentos shall include wording staling thal they not only waive the right to produce
evidence and othar rights upon which the Brazilian Proceedings is based, bul specific wording
stating that they also unconditionally and permanently refesse and forever discharge M&G Fin.
as wedll as any entity that is controlled, directly andlor indirectly, by M&G Fin. to the fullesi exient
permitted by taw, of any dispute, difference, controversy or claim of any kind, whether in law or
ecpuity, in this jursdiction or any other, known of unknown, asserted or unasserted, ariging out of,
refating to or having any connaction with the Prossa Agreemeants, the Disputes and the Brazilian
Froceedings, that GranBio, Bioflax and GranBio Invesatimentos may have ageains! MAG Fin. as
well as against any entity that is controfled. directly andfor indirectly, by M&G Fin. The
procedural costs of the Brazilian Proceedings shall be bome only by GranBio. Bioflex and
GranBio investimenios. GranBio and Bioflex will bear its own costs and expenditures with
respect to attormey fess, expert foes and other related costs, while M&EG Fin will baar s awn
costs and expenditures with respect to atiorney fees, experi fees and other relaled costs
incurred and to be incurred with regard to the Brazilian Proceedings.

For the avoidance of doubt, GranBio, Bioflex, Beta and Biochemtex agree that the Award by Consent
shall be = final, binding and non-appealable determination, and in agreeing such Award by Consent
GranBio, Bioflex. Beta and Biochemibex have waived any and all rights they may have o (i) challenge
the jurisdiction of the arbitral tribunal for any reason whatsoever, (i) challenge the Award by Consent
on grounds of jurisdiction or for any other reason and {iii) resist enforcement of the Cansent Award for
any reason and in any jurisdiction,

GranBio, Bioflex, Beta and Biochemiex agree that none of the grounds for refusal of recognition and
enforcemant set out in Aricle V' of the Convention on the Recognition of Foreign Arbitral Awards

apply.

GranBio, Bioflex, Beta and Biochermtex agree that the Parties will reques? that the ICC Sacretariat fix
the costs of the arbitration, which will be bome equally by thwe Parties up to the amount already paid
by the Parlies. GranBio and Bioflex will baar any remaining costs of the Arbifration above the amount
already paid by the parties. GranBio and Bioflex will bear each its own costs and expenditures with
respect bo altormey fees, expert fées and other meisted costs, while Beta and Biochembex will bear
each itz own cosls and expenditures with respect to attomay fees, expert fees and other refated costs
incurred and to beé incured with regard to the Arbiration;

Upon recelpt of the Payment, the Partiea shall immediately, unconditionally, and parmanently release
and forever discharge each other, o the fullest extent pesmitied by law, of any dispute. differance,
controversy or claim of any kind, whether in law or equity, in this jurisdiction or any other, known or
uninown, sgsartad or unasserlad, arsing out of, relating o or having any connection with the Prossa
Agreements, the Disputes, the Arbitration, or the Brazilian Proceedings, that either Party may have
against (he other as of the date of entry into force of this Settlement Agreement. For the avoidance of
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7.2

8.

a1

doubt, GranBio is not llable for any past of fulure payments or fees under Articles 2-3 of the License
Agresment (Exhibit 4) {which are {o be delsted pursuant to Art. 4.1(a) above). Moreover, upon recelpt
of the Payment, GranBlo, Bloflex and GranBlo Investimenios shall immediately, unconditionally, and
permanently release and forever discharge M&G Fin. as wall as any entity that s controlled, directly
andior Indirectly, by M&G Fin io the fullesi extent permitted by law, of any dispule, differance,
controversy or ciaim of any kind, whether in law or aquity, in this jurisdiction or any other, known or
unknown, asserted or unasserted, arising cul of, relating to or having any connection with the Proesa
Agresments, the Digputes and the Brazilian Procesdings, that GranBis, Bioflex and GranBio
Investimenios may have againgt MG Fin. as well as agsinst any entity thal i controlled, directly
and/or indirectly, by MA&G Fin.ag of the date of antry inlo force of this Settlement Agreement.

GOVERNING LAW AND DISPUTE RESOLUTION

This Selilemant Agreement, including Clause 7.2 and any non-contractual obligations artsing out of or
in connection with it shall be governad by English [aw

Any dispute, claim, difference babween the Parties andfor MEG Fin. ansing oul of, melaling 1o or
having any connection with this Setitement Agreement, including any dispute as to its ecasience,
validity, inlerpratation, performance. breach of termination, or the consequences of s nullity and any
dispute relating 1o any non-contractual obligations arising oul of or in connection with & shall be
submitted to the exclesive jursdiction of the courts of England and Wales.

CONDITIONS P ENT AGRE

This Settlement Agreement shall enter into force and effect subject to and after the fulfilment of all the
following conditions precedent:
the fling by Bela and Biochemtex, by Aprt 23, 2018, of a concondalo preventivo proposal
{“Concordato Proceeding”) providing for the settlement of the claims of GranBlo and Bioflex on
the terms sat cul in this Setiemeni Agreemant which will be attached to the petilion of
concordsio preventive in an execuled copy together with an executed copy of the separais
sattlermant agreement refermed o undes Art. 3.3
the Court of Alessandria
{ii.2) admitting Beta and Biochemlex to the Concordato Proceading,
(k) authorizing Bets and Biochemtex, pursuant to Article 167 of the Nalian Bankruptcy
Law {or to any other applicable provision of law), o enter into this Settlerment Agreement
and the separate settlement agreemant referred to under Art. 3.3. above with the Insurers
and to agree to the making of the Paymant undar Art, 3 of this Settlement Agreamant
Beta, Biochemiex and M&G Fin,, on the one side, and Insurers, on the other side signing the
separale settliement agresment refermed fo under Art. 3.3 (which Is also subject to and conditional
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upon fulfilment of conditions precedent 8,1(i) and 8. 1(§) abowe};
2 NOTICES
.1 Any nolice to be given under this Settlement Agreement shall be sent either by cerified mail with
returmn receipt rguesied, of by ovemnight delivery by commercial or olher serdice which can venfy

delivery io the following addresses and such nolice so sent shall be effective as of the date i is
recaived by the other Parly:

For Beta:

Beta Renewablaz SpA
Strads Ribrocca 11,
15057 - Tortona (AL} ltaky
Ain.: Daric Giordano

For Biochembex:
Biochemiex 5.p.A.

Sirede Ribrocca 11,
18057 - Tortona (AL) Htaly
Aftn.: Giovannl Belchen

For GranBio:

Grankio LLC

Atlania, 3625 Cumberland Boulevard SE Suite 1000,
5A 30E38-6403 - LS4,

Atin,: Bemardo Gradin

For Biofiex:

Bioflex Agroindustrial 5.4

Brigadeiro Faria Lima, 2277 15" Floor,
CEP 01452-000, Sao Paulo, Brazil
Aftn.: Barnardo Gradin

For GranBio Investimentos:

GranBio Investimentos 5.A.

Brigadeira Faria Lima, 2277 15" Floar,
CEP 01452-000, 520 Paulo, Brazil
Aftn.: Bernardo Gradin

For Beazley



Beaziey Steff Undenwriting Ltd for and on behalf of Lioyd's Syndicate 2623 and Beazlay Undarwriting
Ltd for and on behalf of Lloyd's Syndicate DE23 Plantation Place South, 80 Graal Tower
Streset,

London EC3R SAD, Uinded Kingdom
Abin.: Anthony e

For Markel
Markel Syndicate Management Limited (in its capacily as managing agent for Lioyd's Syndicale 3000)
20 Fenchurch Streat,

London EC3M 34%, United Kingdom

Afin.. Jennifar Smith

For AMTrust

AMTrust Syndicates Limded (in fs capacity as managing agent for Lioyd's Syndicate 1206}
47 Mark Lane,

London EC3R 740 Unitad Kingdom

Atin.: Tom Maloney

10.  CONFIDENTIALITY AND ANNOUNCEMENTS

10,1 Subject to clause 10.2, each Party shall and shall ensure that s respective affiliates, officers,
employees, agents and professional and other advisers shall, treatl as strictly confidential and nol
disclose or use the terms of this Setilement Agreement and any information or material received or
oblained as a result of entering into this Settlement Agreemant (the “Confldential Information™).

102 Clpuse 10.1 shall not prevent disclosure or use of any Confidential Information where such
disclosure or e s

a) for purposes of complying with A 5.1 above;

b} required or requested by law or any competent statulory or regulatory bedy (including bul not
limied to the Halian Bankruptcy Court andfor Judicial Commisaionsrs);

£} required to implement and enforce any terms of this Settlement Agresment, as far as necessary.
inchuding for any judicial proceedings arising out of this Settlerment Agresmeant.

dj made to & governmental authority in connaction with the tax affairs of the disclosing Party,

g} made io the auditors, insurers, rensurers, professional advisers or any banker of any Pary on a
nead-to-kKnow basis, or



fi made lo any shareholders of any Parly, with the understanding that those shareholders will also
observe the confidentiality provisions set for in this clause;

g} in respect of information which & or becomes publicly available [other than by breach of this
Seftlement Agreament).

10.3 No Party shall issue any external statement or snnouncement concerning the existence or subject
matter of this Setlement Agreement without the prior written consent of each of the other Parties
which aithar of such other Parties shall be fully entitled to withhold,

104 The resiriclion in Arl. 10.2 shall not apply to any announcemeant which is required lo be made by a
Parly by kaw or by any applicabde regulatory body provided that the Party with an obfigafion to make
an announcemant shall consull with each of the other Parties (wheré praclicable) before complying
with such obligation.

1. MISCELLANEOUS

1.1 This Setilement Agreement shall inure to the benefit of and be binding upon the Parlies hereto
and their successors and assigns, With the exceplion of M&G Fin., which is o receive sll of the
banefits of this Seitlement Agreemeni and be able to enforce its ferms as described above, the
Parties agree that the terma of this Settlement Agreement are not enforcesble by any othar third pary
under the Contracts (Righis of Third Parties) Act 1988,

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

11.3. If any provision or par-provision of this Setflement Agreement is or becomes invalid, illegal or
unenforceable, it shall be deemed modified to the minimum extant necesaary to make | valid, legal
and enforceable. I such modification is not possible, the relevant provision or part-provision shall be
desmed delstad and the Parties shall use their respective reasonable endeavours to procure that any
such provision is replaced by a provision which is valid, legal and enforceable and which gives effect
T the sparil and intent of this Setlement Agreement. Any modification to or deletion of & provision or
part-provision under thiz clauge shall not affact the validdy and enforceability of the resi of this
Gettlement Agreement uniess il is a term that s fundamental to the operation of this Settlement
Agreement, Moreover, if:

a) the Further License Agreement (Exhibit 8) will expire and/or will be terminated, and/or
b} the License Agreement (Exhibit 4) will expire pursuant to Art. 21.1. of the License Agreement
andior will be terminated by the Parties;

tihiz would not affect the validity of this Settlement Agresment that will remain in full force.
11.4.No variation of this Seltlement Agreement shall be effective unless it ks in writing and signed by the



Partias jor their authorised reprasentafives).

11.5.This Beitlement Agresment constilutes the entire agreemant bebveen the Paries and supersadas
and extingushes all previous agreements, promises, assurances, warranties, representations and
understandings befwasn them, whether written or oral, relating to its subject matter, Each Party
acknowledges and agreas that in enterng into this Settlement Agreement, § does not rely on, and
ahall have no mght or remedy in respect of any sgreerment, representation, werranty, ststemani
assurance of underaking of any nature whatsoever (other than those expressly sel oul in this
Settlerment Agreement) made by or given by any person prior lo the defe of this Sefflement
Agreamant and &l condilions, warranties of other terms mmpled by siatule or common lew are
exciuded to the fullest exient permitted by law. Nothing in this clauge shall Emil or exclude any
lishdity for fraud.

11.6.Thizs Seitlement Agreement is enlerad ints in connection with the compromise of the Disputes, the
Arbitration and Brazilian Proceedings and in the Bght of other considerations. The Parlies hereby
acknowiledge and agrea that no Party has made any sdmission as to lisbilty or wrongdoing and thal
nothing In this Settlernent Agreement shall be represented of construed by the Parties as an
admisgion of liability or wrongdoing on the part of any of the Pariies o thiz Seitlernant Agreemant of
any other person of entity

11.7. Each of the signatonies to this Settlement Agresment represants and warrants in his capacity as an
sutharised signatory of such Parly and not individually thet it has the capacity and has been duly
authorised o sxecute this Settlemeni Agreement on behalf of the entity so indicated and that no
additional authorisation or approval is requined

11.8. The fallowing Exhibits form an integral pan of this Settlement Agreemant:
Exhibit 1: Prossa Technology
Exhibit 2- First Patents
Exhibit 57 Second Patenis
Exhibit 4: License Agnesment
Exhibt 5 BETS Agreement
Exhibit 8. Supply Agreement
Exhibat 7: GranBio letter
Exhibit 8: Mew Technical Scluticns of the Brazilian Plant
Exhibit % Further License Agreement
Exhibit 10: Disposal of the Arbitration - Consent Award,
Exhibit 11: Disposal of the Arbitration — Agreed farm latter to ICC.



1150 This Sattlerment Agreement may be signed in any number of counterparts, esch of which, whan
signed, shall be an original and all of which logether evidence the same Settierment Agreemant,

Bea

DOr. Dade Glordano

Legal representalive

Biochamte:x

DO, Glovannl Bolchenl

Legal represantative

GranBao

Dr, Bernardo Gradin
Lagal representative

Dr. Cardos Arruli Rey and Jodo Baptista Emilianc Farah
Legal representativa

Gran8io Investimentos



Date:

Dr. Bernardo Gradin

Legal represantative

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

Date:
Amthiomy e
Authorisad representative

Markel Syndicate Management Limied (in its capecity as managing agent for Lioyd's Syndicate 3004,
Diate:

Jannifar Smith

Authorised representative

AmTrust Syndicates Limited (In its capacity as managing agent for Lioyd's Syndicate 1206}

Date:

Dr. Tom Maloney

'ET



