Ta:

Beazley Stafl Underwriting Lid

Markel Syndicate Managerment Limited
AmTrust Syndlcates Limited

Catlin Underwriting Agencies Limited

HCGC International Company Ple, Sucursal en Espafia
Antares Lloyd's Syndicate 1274

AlG 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 exchangs between legal advisers

Subject: Settlement Agreement Granbio

Dear Sies,

M&G FINANZIARIA s

Following the correspondence between us as well as betwesn our advisers we herewith subemit you the

following settlement proposal.

L L]

SETTLEMENT AGREEMENT

BY AND BETWEEN

Beta Renewables S.p.A., a company duly established under Italizn law, with registered office in Tortonz
{Messandria), Strada Ribrocea 11, VAT number and number of registration with the Companies' Register of
Alessandria 02232720066, represented harein by its legal representative Dr. Darlo Giordana (*Beta”);

Blochemtex 5.p.A. (previously Chemiex tafia S.p.A.), a company duly established under lkadian law, with 3
sofe sharehoider, with registered office in Tortona (Alessandria), Strada Ribrocca 11, VAT number snd
number of registration with the Companies’ Register of Alessandria 04740320967, represented herein by itz
legal representative Dr. Giovanni Bolcheni ("Biochemtex”);
M&G Finanziaria S.p.A. (previously, M&S Finanziaria S.r.l). a company duly established under Italian law,
with regislered office in Tortona (Alessandria), Strada Ribrocca 11, VAT number 02098590066, represented
harain by its lagal represantative Dr, Vittorio Ghisolfi ["ME&G Finanziaria");
hereinafler, Beta, Blechemiex and M&G Finanziaria collectively referred to as ‘Insureds”;

and

Beazley Stafl Underwriting Ltd for and on behalf of Lloyd's Syndicate 2823 and Beaziay
Underwriting Ltd for and on behalf of Lloyd’s Syndicate 0623, with registered office al Plantation Placse
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ME&G FINANZIARIA

South, B0 Great Tower Street, London EC3R 5AD, United Kingdom, represented herein by its authorised
representativa Anthony Kerr;

5. Markel Syndicate Management Limited (in its capacity as managing agent for Lloyd's Syndicate
3000}, with registered office at 20 Fenchurch Streef, London ECIM 3AZ. United Kingdom, represanted
hefein by its autherised representative Jennifer Smith:

6. AmTrust Syndicates Limited (in its capacity as managing agent for Lloyd's Syndicate 1206), with
registered office at 47 Mark Lane, London, EC2R 700, United Kingdom, represented hersin by its
authorised representative Tom Maloney;

hereinafter, insurers under nos. 4., 5. and 6. above collectively referred 1o as "Primary Insurers",

7. Catlin Underwriting Agencies Limited for and on behalf of XL Syndicate 1209 and XL Insurance
Company SE, with registered office at 20 Gracechurch Street, London EC3V 0BG, United Kingdom,
represanted herein by ils authorised representative David Friend:

8. HCC International Company Plc, Sucursal en Espafia, wilh registered office in Torre Diagonal Mar,
Josep Pla, Planta 10, 08019 Barcelona, VAT number ESWOOGI92TA, represented harain by its authorised
representative Marta Rulz:

3. Antares Lloyd's Syndicate 1274, with registered office a! 21 Lime Strest. London, EC3M THE, United
Kingdom, represented herein by ils authorised representative Marshall Jones:

10. AIG Europe Limited, a member company of American international Group Inc (AlG), registered in England
under company number 1486260, with registersd office in AIG Building, 58 Fenchurch Sirest, London
EC3M 4AB, United Kingdom, represented herein by its autharisad representative Andrew Kelches,

herainafler, insurers under nos. 7., 8., 9., and 10, above collectively referred to as *First Excess Insurars”.

1. AmTrust Syndicates Limited (in its capacity as managing agent for Syndicate 1861), with regiered
office at 47 Mark Lane, London, EC3R 700, Unied Kingdom, represented herein by its authorised
representative Tom Maloney;

12. Antares Lloyd's Syndicate 1274 with registered office at 21 Lime Street, London, EC3M THE, United
Kingdom, represented herein by ifs aulhorised representative Marshall Jones:

13. Starstone Insurance SE, with regisiered office in Zollstrasse 82, 0494 Schaan, Liechtensigin, representad
herain by s authorised representative MNick Rogers;

14. AIG Europe Limited, a member company of American Intemational Group Ine (AIG), registered in England
under company number 1486260, with registered office in AIG Building, 58 Fenchurch Siresl, London
EC3IM 448, United Kingdom, represented herain by its aulhorised representative Andrew Kelcher:

15. Allied World Assurance Company (Europa) dac, with registerad office in 18" Floor, 20 Fenchurch Street
London EC3M 3BY, representad herain by its authorsed representative Ting Low;

16. XL Insurance Company SE, with registered office at 20 Gracechurch Street, London EC3V 0BG, United
Kingdom, represented harein by its authorised representative David Friend: Q

17. Greal Lakes Reinsurance (UK) Plc, with registered office in Munich Re Konlginstr. 107, 80802 Munich,
Germany, represented herein by is legal representative Saba Rehman;
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MEG FINANZIARIA s

herenafler, insurers under nos. 11, 12, 13., 14, 15, 16., and 17. above calleciively refarred to 2s “Second
Excass Insurers™

hereinaftes, all the insurers bsted under nos. 4. to 17, above coblectively referred as “Insurars”.

RECITALS
Whereas:

A. Mossi & Ghisolfi International S.ar). have entered inlo the Errors and Omisslons Liability Insurance Paolicies
for the period 30 June 2014 to 30 June 2015 nos. 1902736 {"Primary Policy"), 1902737 {"First Excess
Policy”) and 1902738 ("Second Excess Policy") (collectively slso "Policies™) respectively wilh Primary
Insurers, First Excess Insurers and Second Excess Insurers;

B. Beta, Biochemiex and M&G Finanziaria are named insured under the Policies:

C. Bela is the owner of a technology to produce fuel grade ethanol from energy crops and agricultural
residues ("Proesa Technelegy”) and is also the owner of centain patents refated fo the Proesa Technalogy:

D. Blochemiex is a company active in the engineering, procurement and construction of chemical plants;

E. On May 15 2012, Beta and Graal Bio LLC (now GranBio LLC - “GranBio™) entered into a licanse
agreement, by which Bela licensed the Proesa Technology to GranBio to design, procure, conatrucl,
operate and maintain a commercial manufacturing facility in Brazil (Sao Miguel dos Campes — State of
Alagoas — "Brazillan Plant’) 1o produce maximum B5 kiy of cellulosic ethancl ["License Agreement’):

F. On May 15, 2012, Biochemiex and Bioflex Agroindusirial Lida (now Bioflex Agroindustrial S.A. - “Bioflex”)
enfered inlo two separate agreemenis: (i) the basic enginearing and technical servicas agreement by which
Bicchemtex undertook to pravide Bioflex with basic design and engineering information for the construction
and operation of the Brazilian Plant ("BETS Agreement”); (i) the equipment supply agreement by which
Bischemiex undertook to provide Bioflex with certain crilical equipment for the construction and oparation of
the Brazilkan Plant ["Supply Agreememt”). Hereinafler, the License Agreement, BETS Agreement and
Supply Agreamant will be collectively referred 1o as the “Proesa Agroements”;

G. A dispule arosa batween the partles listed under E. and F. above in relation to the Proesa Agreements,
Including, without limitaticn, as to (i} the slleged inability of the Brazilian Plant to achieve stable operations
and perform in accordance with the License Agreament; (if) the services provided by Biochemtex under the
BETS Agresment; (i} the equipmenl supplied by Biochemtex under the Supply Agreement; {Iv} the lability
of M&G Finanziarka for the matlars set oul In this Recital G; and (v} the non-payment of cerain invoices by
GranBlo and BloFlex under the Proesa Agresments (“Disputes”)

H. By letler dated April 24, 2015, M&G Finanziaria - also in the name and for account of Beta and Biochemilsx
- gave precautionary notice of “circumstances”, which would then result in the Disputes, to the Insurers
throwgh the broker Miller Insurance Services LLP:

L. OnAprl 7, 2016, GranBio and Bioflex filed 3 request for arbitration with the Intermnational Court of Arbitration
of the Intemational Chamber of Commerce against Beta and Biochemtex {ICC Case Mo, 21856/TO -
“Arbitration’) in relation lo the Disputes. GranBio and Bioflex sought damages in excess of USD
&5,000,000.00 in relation to their claims against Bata and Biochemtex;

J. On May 18, 2016, Beta and Biochemiex filed separale responses o the reqguest for arbitration and, infer
alia: (I} objected to the jurisdiction of the Intemational Courl of Arbltration of the International Chamber of
Commaerce in the Arbitration on the basis that GranBio and Bioflex could not bring claims against Bets and
Biochemtex in a single arbifration proceeding, (i} rejected the clalms brought by GranBio and Bioflex in the
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ME&G FINANZIARIA sea

request for arbitrstion; and (i) filed counterclaims against GranBic and BioFlax for the payment of several
oulstanding invoices, related to 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 Blochemibe:

K. OnJune 23, 2017, GranBio, Bioflex and GranBio Investimentos 5.4, ("Plaintiffs”) filed an application before
the First Civil Court of the city of Sac Paulo Miguel Dos Campos for the early production of evidence againat
M&G Finanziaria on the basis of the inability of the Brazilian Plant to achieve stable opsrations and the
inabllity to meet the performances set out in the License Agresment. The application reguested the
production of lechnical evidance to be carmed oul by a court-appointed expert with experfise in chemical
enginesring (Case no. 0700751-67.2017.8.02.0053 - *Brazilian Proceedings”);

L. On September 20, 2017, M&G Finanziaria filed its response in the Brazilian Proceedings and rejectsd the
claims. M&G Finanziaria objected, infer alfe, that (i) M&G Finanziaria had no relationship with the Plaintiffs:
(i) the Inernational Court of Arbitration of the Infemnational Chamber of Commerce in the Arbitration is the
oily body with jurisdiction aver the claims raised in the Brazilian Proceedings; (/i) the claims were wrangly
directad at M&G Finanziaria and (iv) the Plaintiffs lacked a procedural interest in the claims:

M. Since the commissioning of Bioflex plant in 2014, GranBio and Bioflex carried oul several modifications 1o
the Brazilian Plant, in paricular, ceasing to use the two-slep configuration of the Proesa Tachnology,
changing the 25% total sofids and 19-hour residence time of the enzymatic hydrolysis, changing the
fermentation/propagation process and repurposing certain equipment, as described in a letter sent by
GranBio to Beta and Biochemtex, dated March 28, 2015 (*GranBic Letter”). The new lechnics! solutions
adopted in the Brazilian Plant include, bul are not limited 1o, a new configurations to the pre=lraatment
syslem, naw heat exchange equipment, new hydrolysis system, a new fermentation/propagation process, a
new effluent system with a vinasse evaporals, repurposing of equipment and other changes ["Mew
Technical Solutions of the Brazilian Plant™);

N. A difference has arsen between the Insureds and the Insurers as to whether the claims ralating o the
Disputes and/or made in the Arbitration and in the Brazilian Proceedings are presently or may ullimatehy ba
found to be covered under the Policies and to what extent; as a consequence, Insurers have not providad
any confirmation of coverage under the Policies 1o the Insureds:

0. On Janusry 16, 2017 and July 27, 2017, the Insureds and the Primary Insurers erterad into, under a Tull
reservalion of rights, bwo separate agreements with respect to the interim funding of costs and BXpEnsas
incurred or to be incurred by the Insureds in Investigating, defending or managing the settiement of the
claims raised aganst them in the Arbitration and in the Braziian Proceedings (“Interim Funding
Agreaments”);

P. In the meantime, the Insureds and the Insurers started setliement negotiations with GranBio, Bioflex and
GranBio Investimientos 5.4, with a view to reach an amicable settlement in relation to the facts and claims
specified under the Racitals and the Disputes, as well a5 fo the facts and claims indicated In the Arbitration
and in the Brazilian Proceedings ("Master Settlement Agreement”, sttached as Exhibit 1);

Q. The Insureds and the Insurers intend to resclve definitively any and all claims and requests that tha
Insureds have made or could make against Insurers under the Policies in relation to or having any
connection with the facts set forth in the Recitals, the Disputes, the Arbitration and the Brazillan
Proceedings, the GranBio Letter and the Mew Technical Solutions of the Brazilian Plani, on the conditions
indicated hereafter in this settlement agreement. This s without acknowledging in any way whalsoever,
even in part, that the respective claims are admissibée or grounded %

AGREED TERMS

Mow therefore, the Insureds and the Insurers hereby agres as follows:
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ME&G FINANZIARIA s

1. Recitals A te Q. are an integral and binding part of this agreement;

2 This settlement agreement shall enter into force and effect subject to and after the fulfilment of all the
following conditions precedent:

L. the filing by Beta and Biochemiex, by April 23, 2018, of & concordato preventivo proposal ("Concordato
Proceeding”) providing for the sattlement of the claims of GranBio and Bioflex on the terms =et out in
the Master Settiement Agreement;

. the Court of Alessandria:

(ii.a} admitling Beta and Biochemtex lo the Concordate Proceeding:
(in.b} authorizing Beta and Biochemiex, pursuant 1o Article 167 of the ltalian Bankruptcy Law (or
Lo any other applicable provision of law), fo enter into the Master Setiement Agreement and this
setilement agreement with the Insurers, as well as lo agree to the making of the Payment {as
dafined in the Master Setlement Agreement);
fi.  the Master Seltlement Agreement (which is also subject o and conditional upan futfiment of conditions
precedant 2{i) and 2(ii)) having been signed by the parties concerned:

3. Within seven (7) days from the entry inlo force of this setllement agreement and of the Mastar
Seftlemant Agreement, Primary Insurers will pay the total lump-sum amount of US$ 25,000,000 { Twanty
Five Million Dollars) (which the Parties agree is in full and fina! setlement and includes ail interest,
costs, taxes and the like) directly o GranBio andfor to Bloflex under the terms and the conditions set
forth in articles 2.1. and 3 of the Master Settlement Agreement. Such payment does not imply in any
way acknowledging that the clalms made against the Insureds referred o in the Recitals are grounded
and that the Insureds’ claims for indemnity are covered or otherwise under the Policies:

4. The paymen! referred to in art. 3. above (together with any eardier payments made pursuznt to the
Interim Funding Agreements) shall be made by Primary Insurers by way of settiernent in relation 1o the
facts and circumstances sel forth in the Recitals, and In full and final setiement of:

a. all claims and requesis thal the Insureds made or could make against Insurers under the Folicies
tinchuding all interest payments);

b. all claims and demands that the Insureds made or could make against Insurers undar the Policies in
relation 1o any professional fees and costs (and interest payments) due o their lawyers andior
experts, wnler alia and by way of example, In the Arbitration, in the Brazillan Proceedings and in
redation io the negotiation and the drafting of the Master Settlement Agreament and this sattlement

agreament;

B, Insureds acknowiedge thal the payment by Primary Insurers of the amount under art. 3. above shall
immedialely, unconditionally and permanently release and forever discharge Primary Insurers, First
Excess Insurers and Second Excess Insurers, to the fullest extenl permitied by law, from all ther
obligations under the Policies. Insureds represent and warrant, therefore, that they have no claims
ageinst Insurers whalsoever and thal they irrevocably, unconditionally and definitively waive vis-3-vis
Insurers — which accept that waiver — the right to enforce in legal proceedings (whether civil, criminal,
administrativa, etc.) any right, claim or aclion, including future rights, claims or actions under the
Palicies, including any claim for professional fees and costs (ard any associated interest paymenis}
under the policies, undar art. 1917 of the llallan Civil Code and under the Interim Funding Agresrments;

Interim Funding Agreements and to be made under the Master Seftlement Agreement shafl not be
clawed back of repaid. Insurers hereby walve any right, claim or action, including future rights of
repaymant, payback and recovery of any deductible under the Policies against Insureds andior third

partas.
T. This selllement agreement has novative effect pursuant to arl. 1976 of the ltakian Civil Code;

MOS55] GHISOLFI
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M&G FINANZIARIA spa

B. This seltlement agreement, including the second paragraph of thiz article 8. and any nor-contraciual
obligations ansing oul of or in connection with i, is governed by italian law.
Any dispule, claim, difference arising out of, relating fo or having any connection with this setflement
agreement, including any dispule as to its existence, validity, interpretation, parformanca, breach or
lermination, or the consequences of Its nullity and any dispule refating 1o any non-contractual
obligations arising out of or in connection with it shall be submitted to the exciusive jurisdiction of the
Court of Milan:

8. Mo variation of this settlement agreement shall be effective unless il is in wriling and signed by the
Insureds and the Insurers {or their authorized representatives);

10. This ssliement agreement constitutes the entire agreement between the Insureds and the Insurers and
supersedes and extinguishes all previous agreements (including the interim Funding Agreements),
promises, assurances, warranties, representations and understandings between them, whether written
or aral, relating to ils subject matter. The Insureds and the Insurers acknowledge and agree thal in
entering into this setlement agreement, they do not rely on, and shall have no right or ramedy in
respect of, any agreement, represaentation, wamranly, stalement, assurance or undertaking of any nature
whatsoever (other than those expressly sel out in this setiement agreement) made by or given by any
person prior to the date of this setffement agreament and all conditions, warranties or other tesms
implied by statute or common law are excluded to the fullest extent permitted by law. Nothing in this
clausme shall limil or exclude any liabdity for frawd;

o Each of the signatories to this setllement agreement represents and warrants in his capacily as an
authorised signatory of such parly and not indivedually that it has the capacity and has been duly
autherised lo execule this seltlement agreement on behall of the entity so Indicatad and that no
additional authorisation or approval is required;

12. The Insureds and the Insurers undertake 1o refrain from disseminaling or disclosing to third pariles
information concerning the existence or content of this settlement, unless (i} any of the parfies is
required or requested to do so by law or any competent statutory or regulatory body (incuding but not
fmited to the ltaian Bankruptcy Court dealing with the Concordalo Procseding), (i} o the parties’
respective auditors, insurers, reinsurers and legal advisors 1o the extent necessary, of (i) disclosure s
authoeised in writing by the party concerned or (iv) any of the parties |s required to implement and
enforce any terms of this seflement agreement, as far as nacessary, Including for any judicial
proceadings arsing oul of this setflement agreemenl The pany in breach of the confidentiality
obligations shall compensate the party which has suffered any damage due ta its breach:

13, This setflement agreement shall inure to the benefit of and be binding upon the Insureds and the
Insurers and their successors and assigns;

The following Exhibits form an integral part of this setflement sgreement:
Exhibit 1: Master Settement Agreement

b

IF you intend to accepd the above setllement agreement proposal, we ask you 1o copy the above text of the
seltiernant agreament on your letterhead and 1o send It to us by certified mail with return receipt, anticipated by
meanzs of emall-exchange between legal advisers, duly initisled on each of its pages (Annexes nduded) and
undersigned on its last page by your legal representative, as a sign of integral acceplance of said settiemen
fgrasment,
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ME&G FINANZIARIA s

Beiz
Diale:

Dr. Dang Giordana
Legal representative

Biochamiex
Date:

Dr. Giowanmi Bolcheni
Legal representative

MA&G Finanzlara
Date:_ .~ s ?C}-Krt-{&- 2o %

Dr. Vittorio Ghisolfi
Legal representative
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SETTLEMENT AGREEMENT
BY AND BETWEEN

This settlermant agraement (“Settlement Agreement’) is dated 20 April 2018;

(i

(2

3

(4)

(5}

{8

PARTIES

Beta Renewables S.p.A., 3 company duly established under Malizn f&w, with registersd office i
Terona (Alessandria), Strada Ribrocca 11, VAT number and number of registration with the
Companies' Register of Alessandria 02232720068, representad herein by its-l2pal represeniative Dr.
Dano Giordano ("Beta®);

Biochemtex S.p.A.. (previously Chemtex Malia S.p.4.) a company duly established under Italkan law,
with & saole sharahalder, with registered office in Tortana (Alessandria), Strada Ribrocca 11, VAT
number and numbes of registration with the Companies' Register of Alessandria 047403200967,
represanted herein by its legal representative Dr. Giovanni Bolchani " Blochembex™);

GranBio LLC (previously Graal Bio LLC), a company duly established under the laws of Delaware
{LLS.). with registered office in Atlanta. 3625 Cumberland Boulevard SE Suile 1000, GA 30339-5403
= LA, VAT number 322475575, representad herein by it legal representative Mr. Bemarda
Gradin {"GranBio");

Bioflex Agroindustrial S.A. (previously Biofiex Agroindusirial Lida). a company duly established
under Brazillan law, with registered office in Av. Brigadeiro Faria Lima, 2277 15" Floor, GEP 01452
000, S=o0 Paule, Brazil, anrolled with the Brazilian Taxpayer Number under n, 13.808.130/0004-05,
represented herein by its legal representatives Mr. Cados Asruti Rey ard JoBo Baplista Emilianc
Farah ["Bioflex™);

GranBio Investimentos 5.A., s company duly established under Brazikan law, with registered office
at Av, Brigadeirc Fasla Lima, 2277 15" Floor, CEP 01452-000. Sao Paulo, Brazil, Brazil, enrollsd with
Ihe Brazilian Taxpayer Number under n. 14.191.427/0001-29, represented hersin by its legal
represeniative Mr. Bernardo Gradin ("GranBio Investimentos®):

Beazley Staff Underwriting Ltd for and on behalf of Lloyd's Syndicate 2623 and Beazley
Underwriting Lid for and on behalf of Lloyd's Syndicate 0623, with registered office at Ptantation
Place Soulh, 60 Greal Tower Street, London EC3R SAD, United Kingdom, reprasented herain by
their authorised represantative Anthony Kerr {together, "Boaziey™);



(7)

(8)

Markel Syndicate Management Limited {in itz capacity as managing agent for Lloyd's
Syndicate 3000), with regisiered effice at 20 Fenchurch Street, London EC3M IAZ, United Kingdom,
reprasénted herein by fs aulhorised representative Jennifer Smith ("Markel"};

AMTrust Syndicates Limited {in Its capacity as managing agent for Lloyd's Syndicate 1206),
with registered office at 47 Mark Lane, London, EC3R 700, United Kingdarm, represented harsin by
its avtharised representative Tam Maloney (“AMTrust"),

Hereinafter, Beta, Biochemtex, GranBic, Bioflex and GranBio Investimentos will ba collactively refarmad to
s "Parties” and individually s “Party.”

Hereinafler, Beazley, Markel and AMTrust will be collectively referred to as “Primary Insurers",

MEG Finanziaria S.p.A. (previously, M&G Finanziaria S.rl), a compary duly estabshed under the laws
of taly, with registered office in Strada Ribrocea 11 - 15057 Tortona (Alessandria), ftaly, VAT number
02038580066, represented hersin by its legal representative Dr. Vitlorio Ghisalf, is not a parly to this
Selllement Agreemenl. However, pursuant 1o the terms of the Contracts (Rights of Third Parties) Act 1999,
MEG Finanziaria S5.p.A. ("M&G Fin.") is a beneficlary of this Settlement Agreement, anditied fo all of #s
benafits, including a release from all of liabilities and may, in its own right, enforce all of its tarma.

RECITALS

Whereas:

A

Beta Ig the owner of a technology to produce fuel grade ethanal from energy crops and agricullural
residues that is better described in Exhibit 1 ("Proesa Technology”). Proesa Technology originally
included the patents listed in Exhibit 2 ("First Patents”). Faoliowing further development of Proesa
Technology by Beta afler May 2012, Beda filed andior registered the patent applications / patents
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 Settlament Agreement doee not Include the
Second Patenls;

Blochemtex is a company experienced in enginearing, procurement and construction of chemicsl
plants;

On May 15, 2012, Beta and Graal Bio LLC {now GranBio) entered into B Boense agreement, by which
Bets licensed the Proesa Technology (including the First Patents) te GranBio o dasign, procure,
consinucl, operate and maintain a commerncal manufacturing faciity in Brazil (Sao Miguel dos
Campos — Stale of Alagoas — “Brazillan Plant") to produce madmum &5 KWy of cellulosic ethanol
i*Licensa Agresment” - Exhibit 4);

Y



D. On May 15 2012, Chemiex lalla S.pA. (now Biochemetex) and Bioflex Agroindustrial Lida {now

Bioflex) enlered into two separate agresments: (i} the basic engineering and technical services
agresment by which Biochemtex undertook to provide Bioflex with basic dasign and angineering
information for the construction and aperation of the Brazilian Plant (*“BETS Agreement” - Exhibit &}
(i} the equipment supply agreement by which Biochemtax undertook to provide Bioflex with cerdsin
critical equipment for the construction and operation of the Brazilian Plant ("Supply Agresment” -
Exhibit 6). Hereinafter, the License Agreement, BETS Agresment and Supply Agreement will be
coliectively referred to as the “Proesa Agreements”:

A digpute arcse betwean the Parfies in relation to the Proesa Agreaments, inchuding, without
limitation, as to (1) the alleged inability of the Brazilian Plant 1o achisve stable operations and perform
in accordance with the License Agreement; (i) the sandices provided by Biochemtex under the BETS
Agreement; (ili) the equipment supplied by Biochemtex under the Supply Agresment; (i) the liability
of MEGFn. for the matters set cut in this Recital E (i) to {iil) above: and (iv) the non-payment of
certain invoices by GranBio and BioFlex under the Proess Agreements "Disputes™);

On April 7, 2018, GranBio and Bioflax filed 3 request for arbitralion with the Intermational Court of
Asbitration of the International Chamber of Commerce ((ICC") against Beta and Biochemiex {ICC
Cage No. 21858/TO - “Arbitration”) in relation to the Disputes. GranBio and Bloflex sought damages
n excess of LISD 83,000.000.00 in relation to their claims against Beta and Biochenlax;

On May 19, 2016, Beta and Biochemiey filad separale responses fo the request for arbitration and,
infer alia; (i} objected to the jurisdiction of the International Court of Arbitration of the Intematianal
Chamber of Commerce in the Arbitration on the basis that GranBio and Bioflex could net bring claims
against Beta and Biochemtex in a single arbitration proceeding, (i) rejected the claims brought by
GranBio and Bioflax in the request for arbitration: and {iii} filed counterclaims agalns! GranBio and
BicFlex for tha payment of several outstanding invoices, related o the Proess Agreements and, @
particular, USD 4,108 578,00 due by GranBio to Beta and USD 3,588.213.11 due by Bioflex io
Biochemtex:

On June 23, 2017, GranBio, Bioflex and GranBio Investimentos ("Plaintiffs") filed an application
hefore 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 inabilty of the Braziian Plam to achieve stable
operations and the inabilty to meet the perlormances sel out in the License Agreement, The
application requested the production of technical evidence to be carried out by a court-appointad
exper with expertise in chemical engineering (Case no. OT00T51-57 2017.6.02.0055 - “Brazilian
Procesdings®),



L

Cn September 20, 2097, M&G Fir. filed jts response in the Brazilian Proceadings and rejected the
claims. M&G Fin. objected, infer afia, that {i} M&G Fin. had no relationship with the Plaindifts; (i) the
International Cowrt of Arbitration of the Internaticnal Chamber of Commerce in the Arbifration Is the
only body with jurisdiction over the claime ralsed in the Brazilian Proceadings; (i) the claims were
wrongly directed al M&G Fin; (iv) the claims lack the precadural requirements for the production of
the tachnical evidence; {v} the Plaintiffs lacked a procedural interest in the claims; and (v} should the
production of evidence take place, M&G Fin. reserved a right 1o subma queries to the expert;

Since the commissioning of Bioflex plant In 2014, GranBic and Biofiex carried out several
modifications to the Brazilian Plant, in particular, ceasing 1o use the two-step configuration of the
Proesa Technology, changing the 25% lotal solids and 19-hour reskdence tme of the enEyTratic
hydrolysis. changing the farmentation/propagation process and fepurposing cerfain equipment, as
described in a letter sent by GranBio to Bata and Biochemiex, dated 28/03/18 ("GranBio Letter" -
Exhibit 7). The new technical solutions adopted in the Brazilian Plant include, but are not limitad ta,
new configurations to the pre-ireatment system, new hea exchange equipment. a naw hydrofysis
Eystem, a new fermentation/propagation process, @ new effluent syslem with a vinesse Svaporstor,
repurposing of equipment and ofher changes "New Technical Solutions of the Brazilian Plant’ -
Exhibit &);

Moasi & Ghisolfi International 5.a.r.1. has entered into the professional indemnity insurance pelicy no.
1802735 ("Primary Polley®) with Primary Insurers and the professional indemnity insurance policies
nos. 1802737 ("First Excess Pollcy®) and 1902738 ("Second Excess Policy”) with other insurers
(respectively: "First Excess Insurers” and “Second Excess Insurers” - Primary Insurers, First
Excess Insurers and Second Excess Insurers collectively also “Insurers’). Beta, Biochemiex and
MEG Fin. are named insured under the Primary Policy, the First Excess Policy and the Second
Excess Policy {collectively also "Pollcies™);

Insurers have not provided any confirmation of covarage under the Policles to Beta, Biochamtex and
MEG Fin. in relation to any matter contained in the Disputes, the Arbitration andfor the Brazilian
Procesdings;

The Parties now desire to achieve full and final settlement of the Disputes, including the Arbitration
and the Brazikan Proceedings, and to minimize the risk that similar disputes will artse in the future,

AGREED TERMS

Mew tharefore, the Parties heraby agree a5 follows:

1.

RECITALS AND EXHIBITS

1.1. The Recitals and Exhibits set out in At 11.9 below form an integral part of the Setbement Agreement,



BT THE P, AND OF URER

2.1. The eniry into force of this Setflement Agreement is subject fa and conditional upon the fulfiliment of

2.2

3.1,

the conditions precedent set out at Article 5.1 balow. Within seven ({7} days from the entry into force
of this Setfiement Agresment, Primary Insurers will Fay fthe fofal lump-sum amount of
USS 25,000,000 (Twenty Five Million Doiars) (which the Parfies egrea iz in full and fnal settement
and incledes all inlerest, costs, laxes and the like) and, in particular, US$ 6.000,000.00 to GranBio
and USS 18,000,000.00 o Bioflex under the terms and the conditians set forth in the fellowing Art. 3
of the Settlement Agreement ("Payment’):

With the entry into force of this Settlement Agreament:

a} Beta and GranBio will amend the License Agresment (Exhibit 4) as indicated in Art, 4 of this
Soltlement Agreement;

b} Beta will grand 2 (bwo) nen-exclusive and non-transferrable icenses of the First Fatants and the
Second Patents to GranBic so that GranBio may, at its discretion, construcl bwo new plarts in
Brazil ("Twe MNew Plants®) under the terms and the conditions set forth in the separate
agresment herewith attached as Exhibit 9 ("Further License Agreement™; and

¢} The Parties will withdraw all claims and counterclaime in the Arbitration and Brazilian
Proceadings in accordance with Art. & of this Setllemant Agreament.

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

For GranBio (LSS 6,000,000,00);

Bank. ltad Unibance SA, Mew York Branch — NY - USA
Account: 3470622106

ABA: 026002613

For Bioflex (US$ 19,000,000.00):

Beneficiary Bank: ftau Unibanco SA [ Sao Paulo / Brazil — Swift Code ITAUBRSPNHO — Account
3544050205001

Imermediary Bank: Standard Chartared Bank / New York / USA — Swift Code SCBLUS33 - ARA
C26002561

Additional Information. Branch 4005 and Account BOS02-8

3.2, Thiz Setlermant Agreement will relesse Beta, Biochemtex and M&G Fin, in full from all other Eabilties

3.3

to GranBio, Bioflex and subsidiary companies, in accordance with Article 6.5 below,

A separate agresment is entened into by and betwesn Beta, Blochemtex and M&G Fin.. on the one
side, and Insurers, on the other side selfling all respective obiligations, claims, resquasts and
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4.

demands in relation to or having any connection with the facts set forth in the Recitals, the Dizgputes,
the Arbitration and the Brazilian Proceedings, the GranBio Letter and the New Technical Solutions of
the Brazifian Plant.

GranBiio and Bioflex refain all rights to pursue thelr own insurers (eonstruction, engineerng and
operational risks) ("GranBio Claims") including local insurers in the Brazilian marke! (the Brazdian
Insurers). GranBio, Bioflex and GranBio Investimentos hereby agree to indemnify and keap
indemnified Beta and/or Biochemtex andior M&G Fin, (andior any entity controfiad, directly andior
indirectly, by MA&G Fin,) andfor the Insurars against all and any costs and damages (including 2l kzgal
coste and expenses) incurred i the event that any parly, inchuding but nol Emited to the Brazilian
Insurers, seeks to pursue Bela andlor Blechemiex andior M&G Fin. {andlor any entity confrolled,
directly andar indirectly, by M&G Fin.) andfor the Insurers in relation to the GranBio Claims, whelhar
following any settlement, by means of subrogation, or otherwise.

Lipon the entry into force of this Settlement Agreement, GranBio, Bioflex and GranBio Investimentos
acknowledge that, notwithstanding the Payment, they do not have, never had and will never have By
right, claim, request andlor demand whalsoever against Insurers in relation to or having any
connection with the facts sat forth in the Recltals. the Disputes, the Arbitration and the Brazilian
Proceedings, the GranBio Letter and the New Technical Sohations of the Brazilian Plant, as weall as
the Policies,

LICENSE AGREEMENT

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

Agreement (Exhibit 4):

@) Delete Articles 2 and 3 of the License Agreement. For the avoidance of any deubt, no further fee
andfor sum will be due by GranBio and GranBio shall have no right to regquest the restitution of
any fee andior sum already paid in the parfarmance of the License Agreament,

by Replace the definition of *Patent Rights” as follows:
“means ary and all patenis lisled in Annex 2 hereof”

c)  Delete Art. 10, 11, 13.4, 13.5 and 13.6, of the License Agresment in order to release Beta from
any liability under those provisions and under Arl. 28,3 of the License Agreament (Exhibit 4).

d} Replace A, 12.1 as follows:
"Supplier givas no wamanlies or guaraniees, either sxprassed or implied, with reference to Hhe
Proesa Technology andéor the Technical information, that are licensed fo Recipisnt on an “as is"
basis. In patlcwlar, by way of example and wilhout Gmitation, Suppler doss nof warran! or
guaranige. a) the merchantabiity or fitness of the Proesa Technology andfor of the Technical
Irmm!.ﬁ:na‘ﬂrapadkufarpmpma. L) that the Proesa Technology andior the Technical

y



irformation will affow Supplier to design, procire, consiruct, operale andir maintain the Flant,
andior fo produce ethanol, of that the Plant will mes! specific parformance levels, o) thal the
Piamt will produce ethand! of & certaln quality, and a) that the Proesa Technology andfor the
Fechnical infarmalion do nof infringe third parties’ rights.”

&) FReplace An. 15.2 as follows:

“In the event thal Supplier makes any improvement with regard fo the PROESA™ Process
Techniology or the Patent Rights or Technical Information licensed hersunder such
improvement shall be the exclusive properly of Supplier.

fi Replace Art. 15.3 as follows:

*Irr fhe awm#arﬂanﬁmmmakesanympmmmwﬂhmymﬂhmepmbamg
operated by Recipiont in the Plant, such improvemant shall be the exclusive oropeny of
Recipient amnd Recipient can fraely license such improvement lo any third party with mo
fees due fo Suppler andior Contractor of (heir successers.

For the avoidance of doubl, the improvements fo which this arficle 15.3 refar are he ones
that hambamdmempadwrmlanwmdbyﬁemphmawmﬁamnﬂhmpmﬂ&mfm
from Supplier andfor Cantraclor at any fime betwesn the Date of Star-Up and 18 Apri
2018 and that are described in Annax 5%,

g  Replace Ar. 20,2 a8 follows:

*Recipient expressly consents to the assignment anddfor transfer of this Agresment by
Supplier o MFIWMMFWBWWMMH#EMUIMEFMWHE
andfor of the Technical nformation andfor of the Proosa Techrology as a result of a
compelitve procedure purstant o At 163 bis of the lalian Bankrupicy Law (Ad,
16,3, 1942 n. 267)",

h) Replace Arl. 28.2 as follows:

“Annexes 1'rcnﬁmmmﬂmdufmdmﬁhammammamﬂsﬂwﬂgmsmmmwﬂ
However, in the event of any inconsistency between the Annexes and the Definilions
andior Arficles 1 1o 28, the Definitions and Articles 1 to 28 shall prevad”

4.2. All the above mentioned delstions or amendments io the Licsnsa Agreemen! shall become effedive
as from the entry inlo force of the Settlernent Agreement.

&, E TA E

5.1. Beta and Biochemtex, only for settlement purposes and on the basis of the examination of Exhibi 7, [g\



agree lhal the Mew Technical Solulions of the Brazilian Plant (Exhibit 8), to the best of their
knowdedge: (i} do not infringe the First Patents (Exhibit 2) and Second Patents (Exhibit 3): (i) are the
exclusive property of GranBig, GranBio Investimentos and BioFlex; and (ill) can be freely licansed by
GranBio, GranBio Investimentos and BioFlex o any third parties, with no fees dus to Bsta and
Biochemtex or their succeasors,

5.2. GranBio, Bioflex and GranBia Investimentos grant Beta and Biochemtex the right to visit the firat phan,

5.3

5.4

58,

6.1,

other than the Brazilian Plant and the Two New Plants in which the Mew Technical Solutions of the
Brazilian Plant & or will be used ("First Possible Flant®), in order to verify whether the technalogy in
the First Possible Plant use the First Patents andior the Second Patents. For thiz purpase, in order to
viait the First Pogsible Plant, Beta and Biochembesx only need to give GranBio andor Bloflex endior
GranBio Investimentos andlor lo third parties that will own the First Possibla Piant 10 (len) business
days writhen notice,

Any visiis) to the First Possible Plant shall be conducted on business days between Sam and Spm
and should not affect the nonmal activity of the planl. The right of visitation in Ar. 5.2 will lasl for 5
(five} years from the date of entry into force of this Settlement Agreement and for 8 maximim total af
4 (three) visits per year by Bata andfor Biochambex,

GranBia, Bioflex and GranBio Investimentos will use their best efforts to ensure that any sale andior
licemse andlor sub-license agreements with third parties regarding the New Technical Salutions af tha
Brazilian Plant in the First Possible Plant will include this right of visitation for Beta and/or Biochemiex,

I, during the visits indicated In Ar. 5.2, Beta andlor Biochemiex become aware of any infringement
of the First Palants andior of the Second Patents by GranBio, Bioflex and/or GranBio Investimentos
andfer by third parties’ using the New Technical Solutions of the Brazilian Plant, they will promptly
infarm GranBio andlor Bioflex andior GranBio Investimentos and the Parties will use reasonable
endeavours o find a solution in good faith that may include & possible icenses agreemant between
the Parties or betwean some of them in relation to the infringed patent

Within five (5) business days of GranBio's and Bioflex's receipl of the Paymant

a) GranBio, Bioflex, Beta and Biochemtex shall Irrevocably instruet their respective legal
representatives in the Arbifration o request an Award by Consent in the agreed form at Exhibit
10 {the “Award by Consent"). Each of GranBio, Bioflex, Bata and Biochemtex shall instruct and
procure that a copy of the agreed form letter &t Exhibit 11 is Eigned by the legal representatives
acting for them in the Arbiration and sent to the ICC,

b} GranBio, Bioflex and GranBic Investimentos shall withdraw the Brazilian Proceedinga pursuant
o art. 487(IMNc) of the Braziian Code of Civil Procedure. In thedr motion requesting withdrawal



6.2

63

6.4

8.5

of the Brazikan Proceedings based on said provision, GranBio, Bioflex and GranBio
Investimentos shall include wording stating thal they not only waive the right to produce
evidence and ather rights upen which the Braziian Proceedings Is based, but specific warding
stating that they also uncondifionally and permanently release and forever discharge M&G Fin.
a5 well as any entity that is contralled, directly andfor indirectly, by M&G Fin. to the fullest extent
permited by taw. of any dispute, difference, controversy or claim of any kind, whather in law or
equity, in ths jurisdiction or any other, known or unknown, assered or unasserted, ansing ouf of,
refating fo or having any connection with the Prossa Agreements, the Disputes and the Brazilian
Proceedings, that GranBio, Bioflex and GranBio Investimentos may have sgainst MEG Fin. as
well s against any entity that is controlled, directly andior indirectly, by M&E Fin. The
procedural costs of the Brazilian Proceedings shall be bome ofly by GranBlo, Bioflex and
GranBio Investimentos. GranBio and Bioflex will bear its own costs and expenditures with
respect to atlomey fees, axper! fees and other related costs, while M&G Fin will baar iz own
costs and expendiures with respect fo attormey fees, expert fees end olher related costs
incurred and to be incurred with regard to the Brazilian Proceadings,

For the avoldance of doubt, GranBic, Bioflex, Beta and Biochamtex agres that the Award by Consent
shall be a final, binding and non-appealable determination, and in agreeing such Award by Consent
GranBio, Bioflex, Beta and Biochemiex have wahved 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 Consant
on grounds of jurisdiction or for any olher reason and (lii} resist enforeement of the Consent Award for
any reason and i any jurisdiction,

GranBio, Bioflex, Beta and Biochemtax agres thal none of the grounds for refusal of recognition arnd
enforcemant set out in Article V of the Convention on the Recognition of Foreign Arbitral Awards

apply.

GranBio, Bioflex, Beta and Blochemtex agree thal the Parties will request that the ICC Secretariat fix
the costs of the arbitration, which will be bome equilly by the Parties up to the amount already paid
oy the Parties. GranBio and Bioflex will bear any remaining costs of the Arbitration above the amount
afready paid by the parties. GranBio and Bioflex will bear sach ifs awn costs and expenditures with
respect to attormey fees, expert fees and other related costs, whils Beta and Biochemtex will bear
each 'rtsn:r.-.'nmshaand&upmdlumawihmspndtaaﬂnrmfeea,emnhasmdﬂh-rmmed costs
incurred and to be incwrred with regard to the Arbitration:

Upon receipt of the Payment, the Parties shall immediately, unconditionally, and parmanently release
and forever diecharge each other, o the fullest extent permitied by law, of any dispute, difference,
controversy or claim of any kind, whether in law or equity, in this jurisdiction or any ather, known or
unknown, asserted or unasserted, arising out of. retating to or having any connection with the Prossa
Agreements, the Disputes, the Arbitration, or the Braziian Proceedings, that either Party may have
againsl the ather as of the date of enlry into force of this Setilement Agreement, For the avoidanca of

&
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8.
a.1.

doubt, GranBio iz nof hable for any past or future payments or fees under Artides 2-3 of the Licanze
Agreement (Exhibit 4) (which are 1o be delsted pursuant to Art. 4.1{a) above), Moreover, upan recedpl
of the Payment, GranBio, Bioflex and GranBio Imvastimentas shall immediately, unconditionally, and
permanently release and forever discharge M&EG Fin. as well as any entity that is controfled, dirscily
andior indirectly, by MAG Fin. to the fullest &xtent permitted by law, of any dispute, difference.
contraversy ar claim of any kind, whether in jaw or equity, in this jurisdiction or any other, known or
unknown, assered or unassaried, arlsing out of, relating to or having any cannection with the Proesa
Agreements, the Disputes and the Brazilian Proceedings, fhat GranBio, Bioflex and GranBio
Investimentos may have agains! M&G Fin, as well a5 against any entity that is controfizd, directly
andior indirectly, by M&G Fin.as of the date of enlry into force of this Seftlement Agreement

GOV DISPUTE L

This Settlement Agreement, including Clause 7.2 and any non-contractual obiigations arsing aut of ar
in conmecton with it shall be governed by English law.

Any dispute, chaim, difference between the Parties andfor ME&G Fin. arising owt of, relating o or
having any connection with this Sefthersent Agreement, including any dispute as to iis existence,
validity, interpretation, performance, breach or termination, or the consequences of its riulfity and any
dispute relating fo any non-contractssl obligations arising out of or in connection with # shall b
submitted to the exclusive jurisdiction of the courts of Engiand and Wales,

COND EDENT TO THE A NT

This Seftlement Agreament shall enter into force and effect subject to and after the fulfilment of all the
following conditions precedent:
the fling by Beta and Biochemtax, by Aprl 23, 2018, of a concardalo preventivo propagal
("Concordsto Proceeding”) providing for the settlement of the claims of GranBia and Biaflex on
the terms set out in this Satlement Agreement which will be sttached to the petitian  of
coficardalo preventivo In an executad copy together with an executed copy of the s@parsta
seltlement agreement referred to under At 3.3
the Court of Alessandria:
(it.a) admitting Beta and Biochemtex to the Concordato Proceeding;
{i.b) muthorzing Beta and Bicchemiex, pursuant 1o Article 167 of the Italian Bankruptey
Law {or to any other applicable provision of law), to enter into this Settlement Agreement
ind the separate settlement agresment referred to under A, 3.3, above with the [nsurers
and lo agree o the making of the Payment under Art. 3 of this Seftlement Agresmeant;
Beta, Biochemtex and M&G Fin.. on the one side, and Insurers, on the ofher side signing the
separale settement agreement referred to under Art 3.3 (which is also subject to and conditional



upan fulfilment of eonditions precedent 8.1(i) and B.1(ii) above):

3. NOTICES

£1 Any nofice 1o be given under this Settlerment Agreement shall be sent either by certified mail with
return receipt requested, or by overnight dalivery by commercial or olher service which can warify
delivery to the following addresses and such notice 20 sent shall be effective as of the date # i
recelved by the cther Pary:

For Beta:

Beta Renewables S.p.A.
Strada Ribrocca 11,
15057 - Tartana (AL) Haly
Adtn.: Darig Glerdano

For Biochembeo:
Biochemtex S.p.A.

Sirada Ribrocea 11,
150567 - Tortona {AL) Italy
Altn.: Gigvanni Bolcheni

For GranBio;

GranBio LLC

Atlants, 3525 Cumberdand Boulevard SE Suite 1000,
A 30330-5403 - U S.A,

Attn,: Bernardo Gradin

For Bioflex:

Bioflex Agroindustrial §.A.

Brigadeiro Faria Lima, 2277 15" Floor,
CEP 014352-000, Sao Pauls, Brazil
Aftn.: Bernardo Gradin

For GranBio Investimentos:
GranBio Investimenios 5.A,

Brigadeiro Faria Lima, 2277 15" Floor,
CEP 01452-000, S&0 Paulo, Brazil
Atin.; Bemardo Gradin

For Beazloy



Beazley Staff Underwriting Ltd for and on behalf of Lioyd's Syndicate 2623 and Beazley Underwriting
Lid for and on behalf of Lloyd's Syndicate 0622 Plantation Place South, 60 Great Tower
Sirest,

London EC3R BAD, United Kingdom
Alln.: Anthony Kerr

For Markel
Markel Syndicate Management Limited {in its capacity as managing agent for Lioyd's Syndicala 3000)
20 Fenchurch Sireat,

London EC2M 3AF, United Kingdom

Alin.: Jannifer Smith

For AMTrust

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

London EC3R 700 United Kingdom

Aftn.: Tom Maloney

10.  CONFIDENTIALITY AND ANNOUNCEMENTS

10.1 Subject to clause 10.2, sach Party shall, and shall ensure that its respeciive affliates, officers,
employees, agenis and professional and other advisers shall, treat as strictly canfidential and not
disclose or use the terms of this Settlement Agresment and any information or materkal recsived or
oblained as a result of entering into thiz Settlement Agreement (the "Confidential Information™),

10.2 Clause 10.7 shall not prevent disclosure or use of any Confidential Information whers such
disclosume or use is:

a) for purposes of complying with Art. 6.1 above:

b) required or requested by law or any competent statutory or regulatory body (including but not
fimited te the ltaan Bankruptey Court andfor Judicial Commissioners):

) required to impement and enforcs any terms of this Settlement Agreement, as far as necessary,
including for any judicial procesdings arising cut of this Settlement Agrasment;

d) made to a governmental authority in connection with the tax afiairs of the dizcloging Party;

) made to the auditors, insurers, reinsurers, professional advisers or any banker aof any Pary on a
need-to-know basie; or



) made o any shareholders of any Party, with the understanding that those shareholders will alsa
obsanve the confidentiality provisions set for In this clause:

g) in respect of information which is or becomes publicly available (other than by breach of this
Selllemeant Agreement).

10.3 No Party shall issue any exiernal statement or announcement concerming the exisience or subjec
matter of this Settlement Agreement without the prior writien consent of each of the cther Parfies
which sither of such other Parties shall be fully entitled 1o withhaold.

10.4 The restriction in Art. 10.3 shall not apply to any announcement which is required o be made by a
Farly by law or by any applicable regulatory body provided that the Parly with an obligation to make
an announcemant shall consull with each of the olher Parties (whera practicable) before complying
with such obligation,

1. MISCELLANEOUS

113 This Seftlemeant Agreement shall inure to the benefit of and be binding upon the Parfies haredn
and their successors and assigns. With the exception of M&G Fin,, which Is to receive all of the
benefits of this Saetlement Agreement and be able to enforce its terms as described sbove, the
Parties agres that the lerms of this Setllement Agreement are not enforceable by any olher third party
under the Confracts (Rights of Third Parties) Act 1899,

11.2. The Parties shall take such sclions reasonably requested by the other party for the purposa of
putting this Setlemant Agreament into effect,

11.3. If any provision or par-provision of this Seftlement Agresment is or becomes invalid, llegal or
unenforceable. it shall be deemed modified Lo the minimum extent necesaary fo make it vald, legal
and enforceable. i such modification is not possible, the relevant provision or pan-provision shall be
deemed daleted and the Partias shall use their respective reasonable endeayvours o procure that anmy
such prowvision is replaced by a provision which is valid, legal and enforceable and which gives effect
to the spird and intent of this Settlement Agreemant. Any modification to or deletion of & provision ar
parl-provision under this clause shall not affect the validity and enforceability of the rast of this
Settlernent Agreement unless it is a term that is fundamental to the operation of this Setflement
Agreementl. Morsaver, I

a) the Further License Agreemant (Exhibit &) will expire andfor will be terminated, andior
B) the License Agreament (Exhibit 4) will expire pursuant 1o Art. 21.1. of the License Agreement
and/or will ba terminated by the Parties;

this weuld not affect the validity of this Settlement Agreement that will remain in full force.
11.4.No vartation of this Setflement Agreement shall be effective unless it is in writing and signed by the



Parties (or their authorised representatives).

11.5.This Seftlernent Agreement constitutes the entire agreement between the Parties and suparsedes
and exdinguishes all previous agreements, promises, assurances, warranlies, representations and
understandings between them. whether written or oral, refating fo its subject matter, Each Party
acknowledges and agrees that in entering info thiz Setilement Agreement. It does not rely on, and
shall have no right or remedy in respect of, any agresment, representalion, warranly, stalement,
assurance or underaking of any nature whateoever (other than those expressly set out in this
Seftlement Agreement) made by or given by any person prior o the date of this Bedtlement
Agreement and all conditions, warranties or cther lerms impliad by statute or common kaw are
excladed 1o the fullest extent permitted by faw. Mothing in this clause shall imit or exchsde any
liabvility for fraud.

11.6.This Settlement Agreement is entered Info In connection with the compromize of the Disputes, the
Arbiration and Brazdian Proceedings and in the light of other considerations. The Parties hershy
acknowledge and agree thal no Party has made any admission as tao liability or wrongdoing and that
nothing in this Setlement Agreement shall be represented or construed by the Parties as an
admission of liability or wrongdaing on the part of any of the Parties to this Settlemeant Agreament or
any other person or entily.

11.7. Each of the signatories to this Settlement Agreement represents and warrants in his capacity as an
autivorised signatory of such Pardy and nol individually that it has the capacily and has bheen duly
authorised o execute this Settlerment Agreemenl on behalf of the enlity so indicated and that no
addiional authorisation or approval is requined

11.8. The following Exhibits form an integral part of this Sefflement Agreement!
Exhibit 1: Prossa Technology
Exhikit 2= Firsl Patents
Exhibif 3° Second Patents
Exhibit 4, License Agreement
Exhibit 5: BETS Agreement
Exhibit 6 Supply Agresmant
Exhibit T7:  GranBio lelter
Exhibit 8. Mew Technical Sclutions of the Brazilian Plant
Exhibit 8 Further License Agreameant
Exhibit 10: Disposal of the Arbitration - Consent Award:
Exhibit 11: Disposal of the Arbitration — Agreed form letter to 1GC.



11.9. Thie Settlement Agreement may be signed in any number of counterparts, each of which, when
signed, shall be an oniginal and all of which together evidence the same Seltlement Agreement.

Eata

Date:

DOr. Dano Giordano

Legel representative

Biachamtex

Diabe:

Dr. Giovann| Balchani

Legal reprosentative

GranBio

Dabe

Dr. Besnarda Gradin

Legal representative

Biodlex

Dr. Carlos Arruti Rey and Joo Baptista Emikano Farah

Legal representaliva

GranBio lnvestimentos



Date:

D, Bernardo Gradm

Legal representative

Beazley Staff Underwriting Ltd for and on behalf of Lioyd's Syndicate 2623 and Beazley Undenwriting Lid
fior and on behalf of Lioyd's Syndicate 0623

Drate;
Anthomny Kearr
Authorised reprasanialive

Markel Syndicata Management Limited (in its capacity as managing agent for Lloyd's Syndicata 3000,
Drata;

Jennifer Smith

Authorised represenialive

AmTrust Syndicates Limited (in its capacity as managing agent for Lioyd's Syndicate 1206)

Date:

Dr. Tom Maloney

Authorised representative

ey



