To

Bets Renewables 5.p.A.
Biochemtax 5.p.A.

M&G Finanziaria S.p.A.
Sirada Ribrocea 11

15057 Torona [Alessandria)

by means of registered lalter with refurn recedpl
anficipated by means of axchange befween legal advisers

Subject: Settlement Agreeament Granbio

Dhear Sirs,

in the above captionad matter wa received your proposal, iranscribed below, which we initialize
on each of its pages (Annexes included) and undersign on its last page, as a sign of integral
accaptance of sald settlamant agresmant.

“To

Beaziey Stalf Underwriting Lid

Markel Syndicate Management Limited
AmTrust Syndicates Limited

Catlin Underwriting Agencies Limited

HCC international Company Ple, Sucursal en Espafa
Antares Lioyd's Syndicate 1274

AlIG Eurape Limited

AmTrust Syndicates Limited

Antares Lioyd’s Syndicate 1274

Starstone Insurance SE

AlG Europe Limited

Allied World Assurance Company (Europe) dac
XL insuranes Company SE

Great Lakes Reinsurance (UK) Ple

By means of exchange between legal advisers

Subject: Settlemnent Agreement Granbio

Daar Sirs,

Following the corraspondence batwesn us as wall as befwean our advisers we herewith submit
you the following setlerment proposal,

SETTLEMENT AGREEMENT
BY AND BETWEEN
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a

Beta Renewables 5.p.A., 38 company ouly established under ltalan law, with registered
office in Torlona (Alessandnia), Strada Ribrocca 11, VAT number and number of regisfration
with the Companles’ Register of Alessandria O2232720066, represented heram by is legal
represeniafive Or. Dario Giordana “Beta”l;

Blachemtex S.pA. [previously Chemibex lala 5.p.A.), & company duly eslablished umder
fakian law, with a8 sole shareholder, with regiztered office in Torlona (Alessandria), Sirads
Ribrocca 11, VAT number and number of registration with the Companies” Hegister of
Alegsandria MM0IZ006F, reprasented herein by s legal representative O, Giovann
Baicheni ("Biochamtex”);

M&G Finmneiaria S.p. A, (previously, M&G Finanziaria S.rL), 8 company duly established
wnder ltalian law, with registered office in Torfona (Alessandria), Strade Ribrocea 11, VAT
number 02038530066, reprasanfed hereln by s legal reprasentalive Dr, Vitlorlo Ghisoiff
{"ME&G Finanzlaria"l;

herainafter, Bela, Blochermiex and M&G Finansiaria coflectively referred to as ‘Insureds”;

and

Beazley Staff Underwriting Lid for and on behall of Lioyd’s Syndicate 2623 and
Beazloy Underwriting Lid for and on behalf of Lioyd’s Syndicate 0623, with registerad
office af Plantation Place South, 60 Greal Tower Stresl, London EC3IR 54D, United
Kingdom, represanted herem by its suthonised representative Anthony Kerr;

Markel Syndicate Management Limited {in iz capacity as managing agent for Lioyd's
Syndicate 3000), with registarad office al 20 Fenchurch Street, London EC3M 3AZ, United
Kingdom, represenfed horoin by its authorzod represeniative Jennifar Srmith;

AmTrust Syndicates Limited (in its capacily as managing agent for Lloyd’s Syndicate
1208), with registered office al 47 Mark Lane, London, EC3R 70O, Uniled Kingdom,
reprasented hersin by its authonsed representative Tom Maloney;

hereinafter, inswers wnoer nos, 4., 5 and &, above collechively referred 1o as “Frimary
Insurers";

Catlin Underwriting Agencies Limited for and on behall of XL Syndicate 1208 and XL
insurance Company SE, wilth regizlered office al 20 Gracechuwich Sireed, London EC3V
OBz, United Kingdhom, reprasented horain by its authorized representalive David Friend;

HCC International Company Ple, Sucursal en Espana, with registered office in Torre
Dvagornal Mar, Josep Pla, Planta 10, 080718 Barcelona, VAT number ESWOGSORZTA,
reprasented herein by its authorised represerdalive Mana Ruiz;

Artares Lioyd's Syndicate 1274, with registered office &l 21 Lime Streel, London, EC3IM
FHE, Urted Kingdom, represemted herein by ifs authorised represeniative Marshall Jones;

0. AIG Evrope Limied, a member company of American intermabional Group Inc (AIG),

registered in England wunder company number 1486260, with regisfered office in AIG
Butlding, 58 Fenchurch Siresl, London ECIM 448, Uinfted Kingdom, reprasented heraini by
e authorized represenialive Andrew Kelcher,

hereinaltar, inswears under nos. 7., B, 8, and 10. above collectively relerred to as "First
Excess Insurers”,
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11. AmTrust Syndicates Limited {in its capacity as managing agent for Syndicate 18617),
with registered office at 47 Mark Lane, London, EC3R 7QQ, United Kingdom, represantad

harain by s authorsed rapresantative Tom Maloney;

12. Antares Lloyd's Syndicate 1274 with registerad office at 21 Lime Street, London, EC3M
7HE, Uinfted Kingdam, represented herain by its authorised reprasentalive Marsha Jones;

13. Starstone Insurance SE, with registered office in Zollstrasse 82, 0484 Schaan,
Liachtenstain, represented herain by its authorised representative Nick Aogers;

14. AlG Europe Limited, a2 member company of Amercan Intemational Group Inc (AIG),
registered in England under company number 1486260, with registered office in AlG
Buitding, 58 Fanchurch Street, London EC3M 4AB, United Kingdom, represented herein by
itz authorised reprasentative Andrew Kelcher;

15. Allled World Assurance Company (Europe) dae, with registered office in 19" Floar, 20
Fenchurch Streed, London ECIM 3BY, represented herein by its autharised represeniative
Ting Low;

16. XL Insurance Company SE, with regiatered office af 20 Gracechurch Straet, London EC3V
084G, United Kingdom, representad heredn by its authorised represantative David Frisnd;

17. Great Lakes Relnsurance (UK) Ple, with registered office in Murich Re Koniginstr. 107,
80802 Munich, Germany, representad herein by its lagal reprasentative Saba Rehman;

herslnaftar, insurers under nos. 11, 12, 13, 14, 15, 16, and 17. abowa coflectively
referred to as "Second Excess insurers”;

harsinaftar, all the insurers Ksted under nos, 4. fo 17, above colleclively referred as Insurers”,

RECITALS
Wheroas:

A. Mossi & Ghisolfi Infermational S.a.r.l have enfered into the Emors and Omissions Ligbiily
Insurance Policies for the perod 30 June 2014 fo 30 June 2015 nas. 1802736 (“Primary
Polley”), 1902737 ("First Excess Policy”) and 1802738 ("Second Excess Policy’)
{cofectively also 'Fn'Hm',r respeciively with Primary insurers, First Excess Insurers and
Second Excess Insurers

B. Befa, Blochemtex and M&G Finanziaria are named insured under the Policies;

C. Bela is the owner of a technology 1o produce fuel grade ethanol from energy crops and
agricultural residues ("Proesa Technology”) and is also the owner of cerain patents
related to fhe Proeza Technology;

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

E On May 15, 2012, Beta and Graal Bio LLC (now GranBio LLC - “GranBilo®} sntered intc &
license agreement, by which Befa licensed the Proesa Technoiogy to GranSio o design,
procuve, construel, operate and mainiain a commercial manufacturing facilily in Brazi (Sao
Miguel dos Campos — State of Alagoas — “Brazilian Plant’) lo produce maximum 65 kt'y of
caliufosic sthano! (“License Agreement”);



. On May 15, 2012, Bicchemfex and Biofiex Agroindustrial Lida (now Biollex Agroindustrial
&A. - "Bioflex’) sntered into two separate agreements; (i} the basic anginearing amd
technical senvices agreameni by which Biochemilex underdook fo provide Biollex with basic
design and anginsaring information for the consiruction and operation of the Braziian Plant
("BETS Agreement’); (i) the squipment supply agreement by which Biachemtex undertook
to provide Biofiex with cerain chtical aguipment for the consiruction and operation of the
Braziian Flant (“Supply Agreement’). Hereinafter, the License Agresmen!, BETS
Agreemerd and Supply Agreemant will be colleclively referred fo Ba the "Proesa
Agresments”;

A dizspute arose betwean the parties Ksled under E. and F. above in relation fo the Proesa
Agreamants, including, without mitation, as fo ({) the alieged inabilly of the Brazitan Plant
to achipve stabls operafions and parform in accordance with the License Agreement; (il the
senvices provided by Hiochemtex under the BETS Agreement; (ili) the equipment supplied
by Biochemiax under the Supply Agreemaent; (i) the labilly of M&G Finanziaria for the
mafters set out in this Roetal G; and (v} the non-payment of cerain invoices by GranBilo
and BoFlex under the Proesa Agreamends ["Disputes”)

. By letter dated April 24, 2015, M&G Rhnanziana - also in the name and for account of Bela
and Biochemiex - gave precaulionary nolice of "circwmslances”, which wowld then result in
the Disputes, o the Insurers through the broker Miller insurance Services LLP.;

On April 7, 2018, GranBio and Bioflex filed & request for arbitration with the International
Court of Arhitration of the International Chamber of Commerce against Befa and
Biochemtex (100 Case No. 21856/ TC - "Arbitration”) in relafion fo the Disputes. GranBio
and Biofiex sought damages in excess of LISD 85 000,000.00 in relaton o their claims
against Bela and Biochemibes;

. On May 18, 2016, Bela and Biochemfex fled separate responses to the request for

arbitralion and, inder afia: (i) objected lo the jurisdiction of the Inlemnational Court of
Arbitration of the Intemafional Chamber of Commerce in the Arbitration on the basis that
GranBio and Bioflex could not bring clams against Beta and Biochemtex in a singlo
arbitration proceeding; (W) rejected fhw claims broughl by GranBio and Bioflax in the request
for arbitration; and (i) filed counterciaims against GranBio and BioFlex for the paymaent of
several outstanding nvolces, refaled to the Froess Agreements and, in particular, USD
4,108.578.00 due by GranBio o Beta and USD 3,588,213.11 due by Bioflex fo Biochemtex;

On Juna 23, 2017, GranBio, Bioflex and GranBio Investimenios S.A. ("Plaintiffs”) fled an
application befora the First Givil Court of the city of Sao Paulo Miguel Dos Campos for the
sarly production of evidence agains! M&G Finanziaria on the basis of the inabitty of the
Braziian Plant o achieve stable operalions and the inability fo meet the performances sel
put in the License Agreement. The applicalion requaesied the production of fechnical
evidence lo be camied oul by 8 coun-spgpointed aexpert with expertise in chemical
engineering (Case no, OF00751-57.2017.8.02.0053 - "Brazilian Proceedings”);

On September 20, 2017, M&G Finanziana fied is response in the Braziliian

and refectad the claims. M&G Finanziaria objected, inler alia, that (i) M&G Finanziana had
o refationsfip with e Flaintiffs; (i) the intemational Court of Arditration of the intemational
Chamber of Commerce in the Arbiration is the anly body with jurizdiction over the claims
raized i the Brazifan Froceedings; (W) the claims were wiongly direcled af MEG
Finanztaria and (fv) the Plaintiffs lacked & procedural intarest in the claims;

Since the commissioning of Biofiex plant in 2014, GranBio and Biollex carmed oul several
modifications fo the Braxiian Plant, in particular, ceasing o use the two-step configuration
of the Proesa Technology, changing the 25% lolal solids and 18-howr residence me of the



enzymatic hydrolysis, changing the fermentationipropagation process and repurposing
cefain equipment, as described in a letter sent by GranBio to Bata and Biochamitex, dated
March 28, 2018 ("GranBio Letter”). The new technical solufions adopted in the Braziian
Plant include, but are not kmited lo, a new configurations to the pre-treatment system, mew
heal exchange aguipment, new hydrolysis system, a8 new fermenfafiondoropagation
process, a new effiuant system with a vinasse svaporator, repurposing of equipment and
other changes ["New Technlcal Solutions of the Braziiian Plant”);

N. A difference has arisen behween the Insureds and the Insurers as o whether the claims
relating to the Dispules and/or made in the Arbitration and in the Brazilian Proceedings are
prasantly or may wiimately be found fo be coverad under the Policies and fo what extent; as
a consequence, insurers have nof provided any confirmation of covarage under the Pollcies
to the Insureds;

O. On January 16, 2017 and July 27, 2017, the Insureds and the Primary Insurers entered into,
under & full reservation of rights, two separale sgreements with respect to the interim
funding of costs and expenses incurmed or fo be incurred by the Insureds in investigating,
defending or managing the sefflement of the claims raised against tham in the Arbiration
and in the Brazifian Proceedings (“Interim Funding Agreements”);

P. In the meantime, the Insureds and the Insurers slared sefflement negoltialions with
GranBio, Bioflex and GranBio Investimienios SA. with a view fo reach an amicable
geffiement fn relation fo the facts and claims specifed under the Recitals and the Disputes,
gz well az lo the facls and claims indfcaled in the Arbiration and in the Brazifan
Frocesdings (“Master Settiement Agreement”, atfached as Exhibit 1);

Q. The Insureds and the lnsurers fntend o resolve definftively any and all claims and requests
that the Insureds have made or could make agains! Insurers under the Policies in relation to
or having any connection with the facts set forth in the Recilals, the Disputes, the Arbitration
and the Hrazilian Proceedings, the GranBio Letter and the New Technical Solutions of the
Braziian Plant, on the condiions indicated hereaffer in this setffemant agreement. This s
without acknowledging in any way whalsoever, svan in par, that the respective claims are
admissible or grounded,

AGREED TERMS
Now therefore, the Insuneds and the Insurers hereby agree as follows:
1 Recilals A, fo Q. are an integral and binding part of this agreement;

2, This sefflemant agreement shall enter into force and effect subject to and affer the
fulfiment of alil the following conditions pracedent:

i. the fiing by Befa and Biochemlex, by Aprl 23, 2018, of a concardalo preveniivo
proposal {*Concordato Proceeding”) providing for the setflement of the claims of
GranBio and Bicflex on the terms sef out in the Master Settlernent Agreamand;

i, the Cowt of Alessandiia:

{iLa} edmitling Bela and Biochemlex fo the Concordalo Proceeding;

(b} authorizing Beta and Biochemtex, pursuant fo Arlicle 187 of the ltallan
Bankrupicy Law (or fo any other applicable provision of law), to enter into the
Master Saltternant Agreament &md this sefffement agreement with the Insurers,
as well as fo agree fo the making of the Payment (as defined in the Masfer
Sefflernent Agresment);

W, the Master Setleman! Agreament (which is also subject fo and conditional upon
fulfitmant of condifions precedent 2([] and 2(i)) having been signed by the parties
concered;
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A

Wilhin seven (7) days from the entry lnto force of this settiement agreement and of the
Master Settlemant Agreement, Primary Insurers will pay the tofal lump-sum amount of
LIS§E 25,000,000 (Twenly Five Milton Dallars) {wehict: the Parfles agree is in full and final
settfernent and includes all interest, costs, laxes and the like) directly to GranBio and/or
fo Bioflex under the terms and the condifions set forth in arficles 2.1, and 3 of the
Master Setfiernent Agreement. Sueh payment does nof imply in any way acknowlediging
that the claims made agains! the Insiveds referred fo in the Recitals are grounded and
thal the Insureds' claims for Indemnity are covered or otherwise under the Policies:

The payment referred fo in arl. 3, above (logether with any earfier payments made

pursuant to the Inledm Funding Agreements) shall be made by Primary Insurers by

way of satllement in reiation fo the facts and cireumstances sef forth in the Hecitals, and
iry full and final setilermant of:

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

b. all claims and demands that the Insureds made or could make against Insurers
under the Folicies in rolation to any professional fees and costs (and interest
paymanis) due fo their lawyers andfor experts, inler alfa and by way of example, in
the Arbitration, fn the Brazilan Proceedings and In relation io the negotiation and the
drafting of the Master Seftlement Agreement and this seffflerment agresment;

Insureds acknowisdge that the payment by Primary inswers of the amount under art. 3.
above shal immedaiely, uncondilonally and permenemtly release and forever
dizcharge Primary Insurers, First Excess Insurors and Second Excess Insurers, o the
fillest extert permitied by law, from all their obifgations under the Policies. Insunads
represent and warrard, therefore, thal they have no claims against Insurers whatsoever
and that they irevocably, uncondiionally and definitively waive vis-g-vis nsurers -
which accept thet waiver — the right lo enforce in legal proceedings (whether civil,
criminal, admistrative, eic.) any right, clalm er action, including future rights, claims or
MMWHHMMEHFMWMMMEE&MM{EMM?
associated interest payments) undey the poficies, under an. 1917 of the Ralian Civil
Code and under the interim Funding Agreements;

Insurers acknowledge thal any and al payments already made by Primary Insurers
pursuant fo the interdm Funding Agreements and lo be made under the Masler
Settlement Agreement shall not be clawed back or repaid. Insurers hereby waive any
ngnr.c:murmmmmmmsﬂw,mmmmﬁaw
deductible under the Policles agams! Insureds andior third parties.

This seftlemant agreement has novative effect pursuant fo art. 1976 of the lalian Chil
Coda;
Thiz settlement agreemend, including the second paragraph of this aricle 8, and any
nan-coniracival obligations arising out of or in connection with &, is governed by ltaflan
faw.

Any dispute, cialm, difference arising ol of, relaling lo or having any connection with
this seflement agreement, inchuding any dispule as to s existence, validity,
imtarpratation, performance, breach or termination, or the consequences of fts nullity
and any dispule relaling lo any non-comtractual obligaliorss ansing oW of or i
connection with i shall be submilied lo the exclusive jurisdiction of the Cour! of Mitan;

Na variation of this sethement agreement shall be effective unless i is In writihg and
signed by the Insureds and the insurers (or their authorized representatives);
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This setflement agreement constitules the entire agreement befwesn the Insureds and
the Insurevs and supsrsedes and extinguishes all previous agreéements (including the
Inferim Funding Agreements), promises, assurances, warranties, representalions and

imgs batwean them, whather written or oral, relafing fo its subject matter. The
Insurads and the Insurers acknowledge and agree that in entering into this settiement
agreement, they do not rely on, and shall have no rght or remedy in respect of, any
agreement, represeniation, warranly, statement, asswance of underaking of any
nature whatsosver (other than those expressly sel oul In this settlement agréemeant)
made by or given by any persan prior o the date of this setflement agreement and all
conditions, warrantias or other terms implied by slatute or common law are excluded fo
the fullss! exten! permittad by law. Nothing in this clause shall imit or exclude any
Kability for fraud;

Each of the signalores to this settiemnent agreement represents and warranis in his
capacily as an authorised signatory of such parfy and not individually that it has the
capacily and has been duly aufhorised Io execute this seftfement agreement on behalf
of the entily so indicated and that no additional authorisation or approval is requirad,

The insureds and the Insurers undertake to refrain from disseminating or disclosing fo
third parties information concerning the existence or condent of this seltlement, unless (i)
any of the partias is required or requested to do so by law or any compelent statufory or
reguiatory body (including but not imited to the Italian Bankrupicy Court dealing with the
Concordalo Proceeding), (K) to the parties' respective audifors, insurers, reinsurers and
legal advisors to the extent necessary, or (i) disclosure is authorised in writing by the
parly concemed or (iv) any of the parfies Iz required to implement and enforce any
terms of this seftfement agreement, as far as necessary, including for any judicial

arising ot of this seffement agreement. The pary in breach of the
confidantiafity abligations shall compensate the party which has suffered any damage
due to its breach;

This settfemant agreemeni shall inure fo the benefil of and be binding upon the Insureds
and the Insurers and thelr succassors and assigns,;

The following Exhibits farm an integral part of this settlement agreament:
Exhibit 1; Master Seillement Agresment

If you intend to accept the above seftiement agreement proposai, we ask you fo copy the above
fext of the seftlement agreemeni on your letterhead and fo send i to us by cedified mail with
refum receipt, anticipated by means of emall-exchange befween legal advisers, duly initialed on
each of is pages (Annexes included) and undersigned on its last page by your legal
representative, as a sign of integral acceptance of said setlisment agreement.

Bela
Date!

Dr. Daria Gigrdano
Legal represantative



Data;

Gmitex

—

D, Ginearini Boichani
Legal represenialive

M&G Finanziaria
Diate:

D, Vittorio Ghisofi
Legal represeniative”

T

All the above being stated, we herewith confirm the scceptance of your proposal.

Beazley Stall Underwriting Ltd for and on behall of Lloyd's Syndicate 2623 and Beazley
Underwriting Lid for and on behalf of Lioyd's Syndicate 0623
Date:

Anthony Kesr
Authorised reprasentative

Markel Syndicate Management Liméted (in its capacity as managing agant for Lioyd's Syndicate

3000)
Data:

Jenmitar Smith
Authorised representative

AmTrust Syndicates Limited (in its capacity as managing agent for Lioyd's Syndicate 1208 and
l[n;ul:a capacity as managing agent for Syndicate 1861)
la

Tom Malkornay
Authorised represenialive

Caflin Undenwriting Agencies Limited for and on behalf of XL Syndicate 1208 and XL Insurance
Company SE £

=y
David Friend
Autharised representalive



HCC International Company Plc, Sucursal en Espafia

Date:

Marta Fuiz
Authorlsed representative

Amares Lioyd's Syndicata 1274
Chate:

Marghall Jones
Authorised rapresentalive

AIG Europe Limited
Date:

Andrew Kelcher
Authorsad representalive

Starstone Insurance SE
Cate:

Mick Rogers
Authorsed represeniative

Allled World Azzurance Company (Europe) dac
Date:

m— —

Ting Low
Authorised representative

Greal Lakes Rensurance (LK) Plo
Date:_

Saba Ashman
Authorised rapresentative






To

Beta Renewables 3.p.A.
Biochemtex 3.p.A.

M&G Finanziaria 5.p.A.
Sirada Ribrocca 11

150587 Tortona (Alessandria)

by means of regiztered lelter with return recedpt
anticipated by means of exchange betwean legal advisers

Subject: Settlement Agreement Granbio

Dear Sis,

in the above captioned matter we recelved your proposal, transcribed below, which we initialize
on each of its pages (Annexes included) and undersign on its last page, as a sign of integral
acceptance of said settlement agreement.

To

Beazley Staff Underwriting Lid

Markel Syndicate Management Limited
AmTrust Syndicates Limited

Catlin Underwriting Agencies Limited

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

AlG Europa Limited

AmTrust Syndicates Limited

Antares Lloyd's Syndicate 1274

Starstone Insurance SE

AlG Europe Limited

Allled World Assurance Company (Europe) dac
XL Insurance Company SE

Great Lakes Reinsurance (UK) Pic

By means of exchange between legal advisers

Subject: Settlement Agreement Granbio

Dwar Sirs,

Following the comespondence belween Us as wall as belween our advizers we herewith submit
you tha fofowing sefflement proposal,

i

SETTLEMENT AGREEMENT
BY AND BETWEEN



10,

Beta Renewables S.p.A., a company duly established under Ralian law, with registered
office in Tortona (Alessandria), Strada Ribvocca 71, VAT number and number of registration
with the Companies’ Register of Alessandris 02232720066, represented herein by its legal
representative Dr. Darlo Giordano ("Beta’);

Biochemtex S.p.A. (previously Chemtex ltalla S p.A ), a company duly established under
Mtalian law, with a sole sharehoider, with registered office in Tartona {Alessandria), Strads
Ribrocce 11, VAT number and number of regisfration with the Companies' Register of
Alessandia 04740320967, represented herain by s legal represemtative Dr. Glovanni
Bolchen! (“Biochemtax”);

M&G Finanziaria 5.p.A. (previously, M&G Finanziaria Srl), 8 company duly estabished
uhder lfallan law, with regisfered office in Torona (Alessandnia), Strada Ribrocca 11, VAT
number (2088500066, represanled herain by i3 lagal represantative Dr, Vithorio Ghisolfi
("M&G Finanziaria’);

hereinafter, Beta, Biochemtax and M&G Finanziaria collectively reformad to a5 “Insureds ™
ard

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 0623, with registersd
office at Plantafion Place South, 60 Greal Tower Street London EC3IR SAD, Unied
Kingdam, represented herein by its authonsed representative Anthony Kerr;

Markel Syndicate Management Limited (in its capacity as managing agent for Lioyd's
Syndicate 3000), with registerad office af 20 Fenchurch Street, London ECIM 3AZ. United
Hingdom, represented herain by ifs authofised representative Jennifer Smith;

AmTrust Syndicates Limited (in its capacity as managing agent for Lioyd's Syndicate
1206), with registered office atl 47 Mark Lane, London, EC3R 7QQ, Uniled Kingdom,
represented herain by its authorised representative Tom Malkomey;

hareinafter, insurers under nos. 4., 5 and 6. above collectively referred fo as “Primary
Insurars”;

Catlin Underwriting Agencies Limited for and on behalf of XL Syndicate 1208 and XL
Insurance Company SE with registersd office af 20 Gracechurch Steef, London ECIV
0BG, United Kingdom, represented harein by i authorized representative David Friend:

HCC international Company Pic, Sucursal an Espafia, with registered office in Tome
LDiagonal Mar, Josep Pla, Planta 10, 08019 Barcelona, VAT number ESWO0B0927A,
represanted hevein by is authorised representalive Marta Ruiz;

Anfares Lloyd's Syndicate 1274, with registered office &t 21 Lime Streed, London, EC3M
THB, United Kingdom, represented harein by is authorised representative Marshall Jones;

AlG Ewrope Limited, 3 member company of American [nfernational Group Inc [AIG),
registered in England under company number 1486260, with registered office In AIG
Building, 58 Fenchurch Siresl, London ECIM 4AB, United Kingdom, represented hersin by
its authorisad reprasantative Andrew Kelcher,

hereinafter, ingurers under nos. 7., 8, 8, and 70. above colleclively referred fo as “First
Excess Insurers”,



11. AmTrust Syndicates Limited (in its capacity as managing agent for Syndicate 1861),
with registerad office at 47 Mark Lane, London, EC3R 7QQ, United Kingdom, representad
herein by its autharised representative Tom Malonay,

12 Antares Lioyd's Syndicate 1274 with registersd office at 21 Lime Street, London, ECIM
THB, United Kingdom, represantad herein by s authorized representative Marshall Jones;

13. Starstone Insurance SE with registered office in Zolsirasse 82, 9494 Schaan,
Liechtenstsin, represented herein by its authorsed represanfative Nick Rogers,

14. AlG Europe Limited, 8 membar company of American Infernational Group fnc (AIG),
registerad in England under company number 1486260, with regisfered office in AIG
Buiiding, 58 Fenchurch Streef, London EC2VM 4AB, United Kingdom, represented herain by
its autharised representative Andrew Kalcher,

15. Allied World Assurance Company (Europa) dac, with registerad office in 18" Flaor, 20
Fanchurch Street, London EC3M 3BY, represented herein by its authorized representative
Ting Low;

18. XL Insurance Company SE, with registerad office al 20 Gracechurch Street, London ECIV
0BG, United Kingdom, represented herain by its authonsed representative David Frend,

17. Greaf Lakes Reinsurance (UK) Plc, with registered office in Munich Re Kdnlginsfr. 107,
BOBOZ Munich, Garmany, represented herein by Is legal representalive Saba Rehman;

hereinafter, insurers under hos. 11, 12, 13, 14, 15, 16, and 17. above colactively
roferred o az "Second Excess Insurars”

harainalter, al the insurers Nsted undar nos. 4. to 17, above collectively refermed as insurers”

RECITALS
Whareas:

A, Mossi & Ghisolfi Intermational 5.a.r), have entered inlo the Errors and Omizsions Lisbility
insurance Policles for the period 20 June 2074 fo 30 June 2015 nos. 1302736 Primary
Polfey”), 18902737 ("First Excess Policy’) and 1902738 ("Second Excess Policy’)
fcafiectively alsa “Policies”) respactivaly wilh Primary Insurers, First Excess insurers and
Sacond ExCBss Insiners;

B. Bala, Biochamtex and ME&S Einanziars are named nsured under he Polloies;

C. Bammﬂmnmwufaramnurugymmmﬂmﬂfmdasﬁmﬂﬁmnwwmﬂpﬁw
regidves (“Proesa Technology) and is aiso the owner of cerain patents
ralated to the Proasa Technology;

D. Biochemtax {5 a company aclive in the engineering, procurement and construction of
chemical plants,

E. On May 15, 2012, Beta and Graal Bio LLC (now GranBio LLC - "GranBlo") enlered info a
license agreameant, by which Bala liconsed the Proasa Technology o GranBio o daesign,
procure, constrecf, operate and meaintain & commercial manufactunng facilify in Brazi (Sao
Migusl dos Campos — State of Alagoas = "Brazilian Plant') to producs maximum 65 kbl of
cellutosic athanol (“License Agreement’];



On May 15 2012, Biochemiex and Bioflex Agroindustnial Lida (now Bioflex Agroindustrial
S.A. - ‘Bioflex’) entered inlt !wo separate agreements: (I} the basic engineerng and
technical senices agreement by which Biochemtex underfook fo provide Bioflex with basic
design and anginearing information for the consfruction and operation of the Brazitan Plant
("BETS Agreement’); (il the aquipment supply agreement by which Biochemiex underfook
lo provide Bioflex with certain crifical equipmen! for the construction and operafion of the
Braziian Plant ("Supply Agreement’). Herainafter, the License Agreement, BETS
Agreement and Supply Agreement will be cofectively referred fo as the “Proesa
Agreements”;

A dispute arose betweesn the parfies listed under E. and F. above in relation fo the Proesa
Agreements, including, withoul iimitation, as ta (1) the alleged inabiily of the Brazilian Plant
fo actueve stable operalions and perform in accordance with the License Agresment: (il the
services provided by Biochembex under the BETS Agreement; (i) the equipment supplied
by Biochemtex under the Supply Agresment: (v} the Nability of M&G Finanziaria for the
mattors sst out in this Recital G; and (v] the hon-payment of cerfain invoicas by GranBio
and BiaFlex under the Proasa Agreements (“Disputes”)

. By letter daled April 24, 2015 M&G Finanziana - also in the name and for accoun! of Beda
and Biochemiax - gave precautionarny notice of “circumstances” which wowld then reswl in
the Digpiifes, to the Insurars through the broker Miller Insurance Senvices LLP.;

On April 7, 2018, GranBio and BicRex fed a request for arbifralion with fhe International
Court of Arbifralion of the International Chamber of Commerce against Befa and
Biochemtex (ICC Case No. 21856/TO - "Arbitration”) in relation fo the Dispules. GranBio
and Biofiex sought damages in excess of USD 85000 000.00 in relation fo their claims
against Bela and Biochemiex;

On May 18, 2016, Befs and Blochemiex filed separate responses fo the request for
arbitration and, fnter alia: (i) objected to the jurisdiction of the International Court of
Arbitrafion of the Infernational Chamber of Commerce in the Arbitration an the basis thal
GranBio and Bioflex could not bing claims against Bets and Blochemtex in 8 single
arbitration proceeding; (i) refected the claims brough! by GranBio and Bioflex in the reques!
for arbitration; and (i} filed countevclaims against GranBio and BioFlex for the paymant of
several outstanding invoices, related fto the Proesa Agreements and, in parficufar, USD
4,108,578.00 due by GranBio to Befa and (/5D 3,588,213.11 due by Bioflex o Blochemtex;

. On June 23, 2017, GranBio, Bioflex and GranBio Investimentos 5.A. ("Plaintiffs”) fled an
application before the Firs! Civl Court of the city of Sao Paule Migus! Dos Campos for the
sarly production of evidence against M&G Finanziaria on the basis of the inability of the
Brazilign Pian! o achieve slable operations and the inabilly lo mesf the performances set
out in the License Agreement. The applicalion requested the production of tectnicsl
gvidence lo be camied out by a courl-appoinfed expert with expertise In chemical
enginearing (Case mo. 0700751-57,2017 8 02,0053 - “Brazilian Proceedings”);

On September 20, 2017, M&G Finanziana filed Is rasponse in the Brazilan FProceadings
and rejected the claims. M&G Finanziana ohjected, inter alia, that (i) M&GS Finanziaria had
no redationship with the Plaintiffs, (i) the intemational Court of Arbiiratian of the Infarmational
Chamber of Commerce in the Arbitration is the only body with jurisdiction over the claims
reised in the Braziian Proceedings, (i} the claims were wrongly directed af M&G
Finanziana and {iv) the Plaintiffs lacked a procedural inferest in the claims:

. Since the commissioning of Bioflex plant in 2014, GranBio and Biofiex camed out several
modifications to the Brazilian Piant, in particular, ceasing fo use the two-step configuration
of the Proesa Technology, changing the 25% fotal sollds and 18-hour residence Hme of the



enzymatic hydrolysis, changing tre fermentstionfpropagation process and repurposing
cartain equipment, as described in a letter sent by GranSio to Beta and Biochemtex, dated
March 28, 2018 ("GranBio Letfer”). The new technical solutions adopled in the Brazilian
Flant include, but are not limited to, a new configurations fo the pre-treatment system. new
heat exchange equipmenl, new hydrolysis system, a new lermeniation/propegation
process, a new efffuent system with a vinasse evaporafor, repurposing of equipment and
othar changes ("New Technical Solutions of the Brazilian Plant’);:

A difference has ansen between the insureds and fhe Insurers as fo whether the claims
relating to the Disputes andior made in the Arbitration and in the Brazilian Proceedings are
presantly or may ultimately be found fo be coverad under the Policies and fo what extent; as
& consequence, Insurers have not provided any confirmation of coverage under the Policies
to the insureds,

On January 16, 2017 and July 27, 2017, the Insureds and the Primary Insurars anterad info,
under & full reservation of rights, fwo separafe agresmenis with respect fo the interim
funding of costs and expenses incurmed or fo be incurred by the Insureds in investigating,
defending or managing the setflement of the claims raised against them in the Arbitration
and in the Braziian Proceedings (“Interim Funding Agreaments”);

In the meanfime, the insureds and the Insurers starfed sefffernent negoliations  with
GranBio, Bioflex and GranBio investimienfos S.A. with a view lo resch an amicable
setflement in relaltion lo the facts and cisims specified under the Recltals and the Disputes,
a5 well as fo the facls and claims Indicafed i the Arbiretion and in the Brazilian
Proceedings ("Master Settlement Agreement’, atfached as Exhibit 1);

The Insureds and the Insurers intend o resolve definifively any and all claims and requests
that the insureds have made or could make agains! Insurers under the Policies in relation fo
or having any connection with the facts set forth in the Recitals, the Disputes, the Arbifration
and the Brazilian Proceedings, the GranBio Letter and the New Technical Solutions of the
Brazitan Plant, on the condiions indicated hereaffer in this settiement agresment. This is
without acknowledging in any way whatsocever, aven in part, that the respective claims are
admizsitle or grodnded,

AGREED TERMS

Now thersfore, the nsureds and the Insurers hereby agree as foflows:

1.
2

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

This settlement agreement shall enter into force and effect subject to and affar the
fuifiment of all the following conditions precedent.
the Mling by Bela and Biochemtex, by Aprl 23 2018, of a concordate preventivo
proposal ("Concordato Proceeding”) providing for the seitlement of the claims of
GranBio and Bioflax on the ferms saf out in the Master Setement Agresmant:
the Court of Alessandria:
(ii.a) admitfing Bela and Bicchemtex to the Concordalo o
fii.b) authonzing Beta and Biochemitex, pursuant to Arfiole 167 of the ifalian
Bankruplcy Law (or to any other applicalite provision of law), to enter info the
Master Settioment Agreamant and this seftlement agreement with the Insurers,
a5 well as fo agree to the making of the Payment (as defined in the Master
Seltlarment Agreemeant];
the Master Settflement Agreement (which is also subject fo and conditional wpon
fulfiment of conditions precedent 2(1) and 2(il}) having been signed by the partiss
concemad;



Within seven (7) days from the entry info force of this seftlemant agrasment and of the
Masfer Seftiemant Agreement, Primary lnsurars will pay the total lump-sum amount of
LIS$ 25 000,000 {Twenty Five Milion Doliars) (which the Parfies agree is in full and final
seftiement and includes all interest, cosfs, taxes and the fike) directly lo GranBio andfor
to Biaffex under the ferms and e condiions sel forth in arficles 2.1, and 3 of the
Masler Sedliemeant Agreament. Such payment does nol imply in any way acknowledging
that the claims made against the inaureds refermad fo in the Racitals are grounded and
that the insuwreds’ claims for indemaity are covered or otherwize under the Policies:

The payment referred lo in arf. 3. above (logether with any earier payments mads
pursuant fo the Infenim Funding Agreements) shall be made by Primary Insurers by
way of safflement i relation to the facts and circumsfances sef forth in the Recifals, and
in fuit and final settiement of

a.  all claims and requests that the insureds made or could make against Insurers under
the Policies (including all irterest payrmanis);

b. all claims and demands that the Insureds made or could make against Insurers
under the Folicles in refation lo any professional fees and costs (and inferest
papments) due fo their lawyers andior exparts, infer alia and by way of example, in
the Artilration, in the Braziian Proceedings and in relation lo the negotiation and the
draffing of the Master Setflement Agresment and this seltiement agreament;

Insureds acknowiodge that the payment by Primary Insurers of the amount under art 3.
above shall immediately, unconditionally and permanently miease and forever
discharge Primary Insurers, First Excess Insurers and Second Excess insurers, to the
fullast axtent parmitfed by law, from al their obligations under the Policies. Insureds
represent and warant, therefore, that they frave no claims against Insurers whatsoever
and that they irevocably, unconditionally and definitfvely waive ws-8-vis Insurers -
which accept thal walvar — the right fo enforce in legal proceadings (whethar chil,
criminal, administrafive, efc.) any right, cfaim or action, including future rghts, claims or
aclions under the Policies, including any claim for professional fees and cosls (and any
associated ineres! papments) under the policies, under ard, 1917 of tha Nafan Chd
Code and uhder the Interim Funding Agreamants;

insurers acknowledge that any and all payments already made by Primary Insurers
pursuant to the liderim Funding Agreements and lo be made under the Master
Setiemont Agresment shall not be clawed back or repaid. Insurers hershy waive any
right. claim ar action, including fitune rghls of repayment, payback and recovery of any
deductible under the Policies agains! insurads andfr third parties.

This settlerment agreement has novalfive effect pursuant to art 1976 of the ftalfan Civl
Code;

This seflierent agreemeant, including the second paragraph of this arficle B and any
non-contractual obligations anising out of or in connection with it, is governed by falian
Jarw.,

Any dispute, claim, difference arising out of, relating o or having any connection with
this setflermant agreement, including any dispute as o lis existence, validity,
interprefalion, performance, breach or fermimation, or the consequences of Its Nty
and any dispute relating to any non-confractual obligalions ansing out of or in
connection with & shall be submitted fo the exclusive jurisdiction of the Court of Mian:

No variation of this seltierment agreement shall be effective unless it is in wriling and
signed Oy the Insireds and the Insurers (or their autharized represantalives);

Mz



10,

11.

12

13.

Thiz sattlement agreemeni constitvfes the entire agreemant batwean the Insureds and
the Insurers and supersedes and exfinguishes all previous agreements (including the
interim Funging Agreements), promises, assurances, wamanties, representations and
indarstandings betwesen tham, whether written or oral, refating o its subject matter. The
insureds and the Insurers acknowledge and asgree fthat in entering into this setlement
agreament, they do not rely on, and shall have no rght or remedy in respect of, any
agreemant, represenlation, warranly, stefement assurance or undertaking of any
nalure whalsoever (other than those sxpressly sef out in this seftfement agreemant)
made by or given by any person prior o the date of this setfement agreement and ail
conditions, warranties or other ferms impiied by statute or comman law are excluded fo
the fullest extent permitted by faw. Nothing in this clause shall limit or exclude any

ligtnility for frawd,

Each of the signatones to this seftfement agreement represents and warrants in his
capaclly as an authorised signafory of such party and nat individually that i has the
capacily and has been duly authorised to execute this setflamant agreement on bahalf
of the entily so indicated and thal no addiional autharisation or approval is required;

The Insureds and the Insurers undertake lo refrain from disseminaling or disclosing fo
third pavties information concerning the existence or content of this setflement, unless (i}
any of the parties s required or requested fo do so by law or any competent statutory or
reguiatory body (including but not limited to the talian Bankruptcy Court dealing with the
Concordalo Proceeding), (ii) o the parties’ respsclive suditors, insurers, reinsurers and
legal advisors fo the extent necessary, or (i) disclosure is autharised in writing by tha
party concemaed or (i) any of the parfies is required to implement and enforce any
lerms of this setflement agreement as far as necessary, including for any judiclal
proceadings arising out of this seiffement agreement The pady in breach of the
confidentiality obligations shall compensate the parly which has suffered any damage
dus fo its breach;

This seltiement agreement shall inure to the benefit of and be binding upon the insureds
and the Insurers and thair Successors and assigns;

The following Exhibits form an Integral part of this settiement agreement.
Exhibit 1: Master Setflement Agreemant

If you intend to accepl the above seiflement agreement proposal, we ask you to copy the above
taxt of the sefiiement agreement on your lefterfiead and to send it to us by carfified mail with
return receipt, anticipated by means of emal-exchange between legal advisers, duly initialed on
sach of s pages [Annsxes included) and undersigned on its last page by your legal
represantative, as a sign of infegral acceptance of said settlement agreement,

Beta
Dats:

. Darie Giordana
Legal reprasaniative



Biochemiex
Data,

Dv. Giovanni Bolcheni
Legal rapresentative

M&G Finanziana
Chater;

Or. Viltorio Ghisofff
Legal rapresentative”

All the above being siated, we herewith confirm the acceptance of your proposal

Staff Underwriting Ltd for and on behalf of Lioyd's Syndicate 2623 and Beazley
Underwriting Ltd for and on behalf of Lioyd's Syndicate 0623
Diate:

Anthony Kemr
Authorised representative

Markel Syndicate Management Limited (in its capacily as managing agent for Lloyd’s Syndicate
3000)
Date:

Jannifer Smith
Authorised representative

AmTrust Syndicates Limited (in its capacity as managing agent for Lioyd's Syndicate 1206 and
in it capacity as managing agent for Syndicate 1861)
Date:

Tom Maloney
Authorised rapresentative

Catllin Underwriting Agencies Limited for and on behall of XL Syndicate 1209 and XL Insurance
Company SE
Drate:

David Friend
Authorised representative



ﬁ International Company Plc, Sucursal en Espafia

Marta Ruiz
Authorized representative

Antares Lioyd's Syndicate 1274
Dt

Marshall Jones
Authorized representative

AlG Europe Limited
Data:

Andrew Kalcher
Authorised represantative

Slarstone Insurance SE

Date:_ 2> i
Nick Rogers
Authorised representative

Allied \Warld Assurance Company (Europe) dac
Date:

Ting Low
Authorised representative

Great Lakes Redinsurance (UK) Plc
Date:

Saba Rehman
Authorized represaniative

ML






To

Beta Renowables 5.p.A.
Biochemtiex 5.p.A.

ME&G Finanziaria 5.p.A.
Strada Ribrocca 11

16057 Tortona (Alessandria)

by means of registered letter with retum eceipt
anficipated by maans of exchangs batwean legal aohvisars

Subject: Settlement Agreement Granbio

Dear Sirs,

in the above caplioned matler we received your proposal, transcribed below, which we initialize
on each of its pages (Annexes included) and undersign on ils |ast page, as a sign of integral
acceplance of said sattement agreemant

To

Baazley Stalf Underwriting Lid

Markel Syndicate Managemant Limited
AmTrust Syndicates Limited

Catlin Underwriting Agencies Limited

HCC international Company Plé, Sucursal en Espania
Antares Lloyd's Syndicate 1274

AlG Europe Limited

AmTrust Syndicates Limited

Antares Lioyd's Syndicate 1274

Starstone Insurance S5E

AlG Europe Limited

Alled World Assurance Company [Europa) dac
XL insurance Company SE

Great Lakes Reinsurance (UK) Pic

By means of axchange beiween legal aovisers

Subject: Sottlement Agresmant Granbio

Dear Sirs,

Following the correspondence between us as well 85 between our advisers we haerewith submit
you the following satffemen! proposal,

SETTLEMENT AGREEMENT
BY AND BETWEEN



7o

Beta Renewables 5.p.A.. a company duly esfablished wnder ltalian law, with registered
office in Torfons (Alessandria), Strada Ribrocca 11, VAT number and number of regisiration
with the Companies’ Register of Alessandna 02232720066, represented herain by ifs legal
reprassntative Or. Oano Glordano ("Beta’).

Biochemtex 5.p A, (previously Chemtex lafa 5.p A, a company duly esfablished under
Malian law, wath a sole shareholder, with registered office in Torfona (Alessandria), Strada
Ritrocea 11, VAT number and number of registration with the Companies’ Register of
Atessandrig MPA0INSET, represented herein by Iz legal representative Or, Giovanni
Bolctem ("Blochemtex”),

MA&G Finanziaria 5.p.A. (proviously, M&G Finanziana Sr.i), & company didy established
urrder ifaffan faw, with regisfersd office i Torlona [Alessandria), Sfrada Ribrocca 11, VAT
nimber DZ0BR5B0066 represented heredn by itz legal represantative O, Villorio Ghisollf
{"ME&G Finanziaria’)

herginafter, Befs. Biochemies and MEG Finannisna collectivedy relerred lo a5 Insureds”,
anl

Beazley Staff Underwriting Ltd for and on behalf of Lloyd's Syndicate 2623 and
Beazley Underwriting Ltd for and on behalf of Lioyd’s Syndicate 0623 with regrstensd
office at Plantation Place South, 60 Greal Tower Streel, London EC3R SAD, United
Kingdom, represented hangin by its aultionsed mpresantative Anthony Kem

Marke! Syndicate Management Limited (in its capacity as managing agent for Lioyd's
Syndicate 3000), with registered office al 20 Fenchurch Sireal, Londan EC3IM 3AZ, United
Fingdom, reprasented herein by Is aiithorsed represanfaiive Jennifer Smith,

AmTrust Syndicates Limited {in its capacity as managing agent for Lioyd's Syndicate
1206), with registered office af 47 Mark Lane, London, EC3R 7QQ, Uniled Kingdom,
raprasentad haroin by ifs authorised representative Tom Maloney,

hereinafter. nswars under nos 4. 5 and 6 above coffectively referred o as “Primary
Insurers”,

Catiin Underwriting Agencies Limited for and on behalf of XL Syndicate 1209 and XL
Insurance Company SE. with regislered office al 20 Gracechuwrch Sireel, London EC3V
0BG, LUinited Kingdom, represenied harein by ils authonsed represemlalive David Friend;

HCC international Company Ple, Sucursal en Espafia with registered office n Torre
Disgonal Mar, Josep Pla. Planta 10, 08019 Barcedona, VAT number ESWOOBISZTA,
repressyied harain by ds authonsed representativie Marta Rz

Antares Lloyd’s Synoicate 1274, with registered office af 21 Lime Siresl, London, ECIW
THB. Uinited Kingdam, represented hemain by its authonzed representalive Marshall Jones;

AlG Europe Limited & member comparny of Amencan Inlernalional Group Inc (AIG),
mgistered in England under company number 1485260 with registered office in ANG
Building. 58 Fenchurch Streel, Londan EC3M 448, United Kingdom, represenfed herein by
its autharised representalive Andrew Keicher,

hereinaller, nswrers under nos 7, B, 8., and 10 above colleciively referred fo as "First
Excess Insurerm”
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11. AmTrust Syndicates Limited (in its capacity as managing agent for Syndicare 1881)
with reqgisterad office at 47 Mark Lane, London, EC3R 7QQ, United Kingdom, represanied
herain by its authorised represenialive Tom Maloney;

12 Antares Lioyd's Syndicate 1274 with registeved office & 21 Lime Strest London, ECIW
fHE, Uinitad Kingdom, represented hergin by its authorised representalive Marshall Jones;

13. Starstone insurance SE, with registersd office in ZoWsfrasse 82, 9494 Schasn
Lgchtenstein, represamled hevein by its authorised representative Nick Rogers,

14. AlG Europe Limited a member company of American Intermational Group Inc (AIG).
registered in England under company number 1486260, with registered office in AIG
Buiiding, 58 Fenchurch Streel, Lonidon ECIM 4AB. United Kingdom, represented hersin by
ifs authonsad represeniative Andraw Keicher:

15. Allled World Assurance Company (Europa) dac. with registerad office in 18* Flaor, 20
Fanchurch Streel, London EC3M 3B8Y, representod herein by ifs authorised reprasentative
Ting Low;

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

7. Great Lakes Reinsurance (UK) Plc, with registered office in Munich Re Koniginstr 107,
20802 Munich, Germany, rpresanted harain by ils legal representalive Saba Rehman

hersinafler, insurers under nos. 11, 12, 13, 14, 15, 18, and 17. above collectively
refared o as “Second Excess Insurers”

hereinafter, all the insurers lsted under nos. 4. lo 17. above colleclively refermed as “Insurers”

RECITALS
Whereas:

A, Mossi & Ghisollf Infernational S.a.r.l have entered info the Errors and Omigsions Liabilly
Insurance Policies for the penod 30 June 2014 fo 30 June 2075 nos. 1902736 ("Primary
Policy®). 1902737 (“First Excess Policy”) and 1902738 (“Second Excess Policy"}
(collectively also "Policies”) respectively with Primary Insurers, First Excess Insurers and
Second Excess nsurers;

B. Beta, Biochemtex and M&G Finangiania are named insured under the Policies:

C. Beta is the owner of & technology to produce fuel grade sthanol from energy crops and
agricultural residuss ("Proesa Technology") and /s also the owner of cerlain palenis
ralated fo the Frogsa Technology:

D. Biochamtex s & company aclive in the engineering, procurement and construction of
chemical plants,

E. On May 15 2012, Beta and Graal Bio LLC {now GranBilo LLC - "GranBio") entered info a
license agreament, by which Beta licensed the Proess Technology to GranBio to design,
procure, conshuct, operale and mainlain 8 commercial manufacturing facilfty in Brazil {Sao
Miguel das Campas — State of Alagoas - “Brazilian Plant’) fo produce maximum 85 kb of

cefiulosic alhanal (“License Agresment”);



O May 15 2012 Biochemiss and Bioflex Agroindustnal Lida (now Blofles Agroindustngl
S.A. - "Bloflex’) anlered o Iwo separafe agreements (i) the basic engineering and
techinical senvices agreement by which Biochemtex underfook fo provide Bloflex with basic
design and engireenng inforrnalion for the constrection and operation of the Brazilian Plani
("BETS Agreament’); {ii} the aquipment supply agreemert by which Biocharmles undertook
fo prowide Bioflex with cartan crifical equipment for the construchion and operation of e
Braziian Plard ("Supply Agresment’). Herminaftar, the License Agreemen!, BETS
Agreement and Supply Agreement wil be colfeclively refermed o as the “Proesa

"

AQrosments”

. A dispute avose belween the paries Fsted under E and F. above in relatian to the Proesa
Agreements, inciuding, without fmitation, as o (i) the aleged nabilly of the Braziian Plant
te &chieve stable opwalions and perform in accordance with the Licensa Agreamant: (i) the
sehvices ovided by Biochembex under the BETS Agresment; (i) the eguipmant suppied
by Bischemisx under the Supply Agreemenl; (iv) the Nablily of MAG Finanziana for the
malters sl oul in this Recial G and (v) the non-payment of certain invoices by GranBio
and BioFlax unider he Proess Agreements ("Disputes’)

. By lelter dated Apl 24, 2015, MEG Finaneiarng - siso v tha hame and for accounf of Belg
and Blochamies - gave precautionary motice of "ercumslances”, wiich wouwld then result in
Ihe Dispules, to the Insurers through the broker Mitter Insurance Seivices LLP

On Apnd 7, 2016 GranBio and Bioflex filed a reques! for artilvation with the Infernafional
Count of Arbitation of the Intermational Chamber of Commerce agaibs! Befa and
Binchemiex (ICC Case No 21656/TO - “Arbitration”) in relation fo the Disputes GranBio
amnd Bioflex sought damages i excess of USD 8500000000 in ralation fo thelr ciaims
againsl Bela and Biochemles;

On May 19, 2016 Befs and Biochemiex filed separate responses fo he request for
arbilratton and, infer alia. (i) obyected fo the jurisdiotion of e nlemational Cowd of
Arbitralfon of the Infemational Chambaer of Commerce in the Arvilralion an the basis thal
GranBio and Buofles could nol ring claims agains! Bela and Biochemtex in 8 single
artwlration procesding, (W) rejecied the claims brought by GranBw and Biafiex in the request
for ariyitration, and (W) filed counterclaims agains! GranBio and BioFlex for the paymen! of
sevaral oufslanding nvoices, reated o the Prossa Agreements and, in partioufar, USD
4,108,578 .00 dwe by GranBio o Bete and USD 5 588,213 11 due by Biaflex fo Biochamiay,

. On June 23, 2017, GranBm, Bioflex and GranBio inveshimentos S A (“Plaintiffs’) fed an
apphcation befare the First Chvl Court of the city of 380 Paulo Migus! Dos Campos for the
eary production of evidence aganst MAG Finanziana on the basis of the inabiiy of the
Brazdian Plant le achieve stable operations and he inabilly lo meal the parformances set
out in tha Licensa Agreeman! The application requested the production of fechnical
evidence fo be camed oul by a cowt-appoinfed exped with expertise in chemical
angineering (Case no. OT00TS1-87 2017 8 02 0053 - “Brazilian Proceedings ),

On Seplember 20, 2017, M&G Finanziaria filed its response m the Braziian Proceedings
and refeclad the claims, MEG Finanziana obiecied. inter alia. thal (i) MRG Finanziara had
no retationship with the Plaintiffs: (i) the International Court of Arbitration of the infernational
Chamber of Comvrerce in e Arbiralion /s the only body with furisdickon over the claims
raised n the Brarian Froceedings () the claims were wrongly direcled al MEG
Finanziana and (iv) the Plaintifis lacked a procediral inferes! in the olaims;

. Since the cammmssioning of Bioflex plant in 2014, GranBio and Bioflax carred oul several
madifications o the Brazdian Flant. in parficutar, ceasing lo use the wo-shep configuration
ol the Proess Technofogy, changing tha 25% lolal solids and 19-hour residence e of the



enzymalic hydrolysis, changing the fermentation/fpropagalion process and repurposing
ceran eqguipment. 8s descrnibed in a lefter sent by GranBio fo Bela and Blochemies, daled
March 28 2018 (“GranBio Letter”) The new lechnical solutions adopted in the Braziian
Plant include, but are nof limited to, 8 new configuralions fo the pre-freatment aysfem, new
heal exchange equipment new hydrolysis system, & mew lfermentalion/bropagabion
process, a new affuent system with & vinasse evaporaior, epwposing of egquipment and
athar changes (“New Technical Solutions of the Brazilian Plant?),

N. 4 diffarance has ansen belween the Insureds and the Insurers &3 o whether the cfaims
reiating fo the Dispules anddbr made in the Arbifration and in the Braziian Procesdings are
praseiily or may ulimately be found fo be coverad undar the Policies and to whal extent, as
:}wm insurers ave nol provided any confirmalion of coverage under the Policles

0. On January 16, 2017 and July 27, 2017, the Insureds and the Primary Insurers entered info,
under a fl reservalion of righls, lwo separsle agreemenis with respect fo the inferim
funding of casts and expensas incurred or fo be incurmed by the Insureds in investigaling,
defending or managing the selflement of the claims raised agains! them in the Arbdration
and tn the Brazitan Proceedings (“Interim Funding Agreements’);

P. In the meantime. he Inswreds and the [nswers stared setflement negofiations with
GranB8io, Bioflex and GranBio invesfimienfos SA with 8 view fo reach an amicable
saftement in relation fo the facts snd claims specified under the Recitals and the Disputes,
as wall as fo the facts and claims indicated in the Arbitration and in the Braziian
FProceadings (“Master Settlement Agreament”, altached as Exhibit 1);

Q. The Insureds and the insurers intend o esolve definitvely any and all claims and requests
thal the Insureds have made or cowd make againg! Insurers under the Policies in mlation lo
or having any connection with the facts saf forth in the Recilals, the Disputes, the Arbitrafion
and the Braziian Proceadings, the GranBio Laffer and the New Technical Solutions of the
Brazilian Flant. on the condiions indicated hersalter in this seffierment agreement. This is
without ecknowledging in any way whatscover, aven in pari, thal the respective claims are
admissible or groumnded

AGREED TERMS
Mow therefore, the Insureds and the insurers hereby agres as follows:

1. Recitals A fo Q. are an integral and binding part of this agreement:

2 This sefffemen! sgreement shal enler info force and effect sulyec! fo and affer fhe
fulfiiment of all the following conditions precedent:

i the fling by Bela and Biochemiex, by Apnl 23, 2018 of & concordalo preventivo
proposal (“Concordato Proceeding”) prowviding for the sefftement of the claims of
GranBio and Bioflex on the terms sel oul in the Master Setflement Agreement,

i the Court of Alessandria,

{iLa) admilling Bele amnd Biochemites o the Concardalo Proceading,

(it} authorizing Bela and Biochermdex, pursuant lo Arlicle 167 of the Malian
Bankrupdcy Law (or fo any other applicable provision of law), to anter inle the
Master Setffernent Agreamen! and this sefflement agreamen! with the Insurers,
&z well as fo agres fo the making of the Payment fas defined in the Master
Saltlemant Agreement);

iii.  the Master Seittement Agresment (which I also subyec! o and condiional upon
fulfiment of conditions precedant 2() and 2(il)) having been signed by the parties

| |
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Willun saven (T) days from the eniry into force of (his settiement agreemant and of the
Maslar Setterment Agreement, Primary Insurers will pay the tolal imp-sam amouni of
LSS 26 000,000 (Twenty Five Mition Dodars) (which the Parties agree is in fd and final
saiffement and includes all inferest, costs, faxes and the fike) directly fo GranBio anddor
o Bioflax under the lerms and the condiions sel forth i arlicles 2.1, and 3 of the
Master Settiemant Agreament. Such payment does nof imply in any way acknowledging
that the claims made agains! the insureds refered fo 0 the Recitals are grounded and
that the Insureds’ claims for indemnity are covered of ofherwise under the Policles.

The payment refewred fo in art 3 above (fogether with any earler papments made
pursuant fo the Inferm Funding Agreemants) shall be made by Primary [Insurers by
way af saiffement in relation fo the facls and crcumstances set forth in the Rectals. and
iy Fill and fial setilement of

a  afl claims and requests thal the Insureds made or cowld make sgainst insurers inder
the Policles (including all interest papmants);

b, all claims and demands thal the insureds made or comld meke againg! Insurers
under the Policies n relation fo any professional fees and cosis (and interest
payments) due o thalr lawyess anddbr expers, inter alia and by way of example, in
the Arbitration, i the Brazian Procesedings and in relation to the negotiation and the
drafting of the Master Setflarmant Agreement and this settiement agreemern;

Insureds acinowledge that the payment by Primary Insurers of the amoun! under arl 3
above shall immedialely, uncondiionally and permanently relesse and forever
discharge Primary Inzurers, First Excess Insurers and Second Excess nsivers. fo tha
fillest axten! parmitted by faw, from all their obligations under the Policies Inanveds
represent and wanan!, therefare, thal they have no claims against Insurers whalsoever
and thal they wrevocably, uncondiionatly and defintively waive wis-g-vig NSurers —
which acoapt thal waiver - the rght to enforce in legal proceadings fwhether. civil
eriinal, admimisfrative, efc | any rght, clatm o action, including future dghts, claims or
actions under it Policles, including any claim for professional fees and costs (and any
associated interest paymenis) under the poficies, under art. 1817 of the Halian Chi
Code and under the Intenm Funding Agresments;

insurers acknowledge thal any and all paymenis already made by Primary Insurers
pursiant fo fhe Infenin Funding Agreemenis and fo be made under the Masier
Seltfemen! Agreernent shall nol be clawed back or repaid. Insurers heraby walve any
nght. ciaim or aclion. including future tghls of repayment. payback and recovery of any
deduclile under the Policies against Insureds andor third parties

Thiz setflernent agreemen! has novative effect pursuant to art. 1876 of the ltalian Civil
Cade;

This settiement agreement. including the second paragraph of tis aricle 8. and any
nor-confraciual obligalions ansing oul of or in carnection with if, s governed by talian
W,

Any dispute. claim, difference ansing out of redafing fo or having any connechon with
this selflerment agreement. ingluding any dispule as fo ils existence, validiy,
irterpratation, performance, bresch or termination. or the consequences af #s nuliity
and any dispule relaling fo any non-conlraciual obligafions ansing out of or in
connechion with it shall be sutwnitted (o the exclusive jurisdiction of the Court of Milan;

No vanafion of this setflement agreement shall be effective unfess it is fn writing and
signed by the insurads and the (nswers (or thefr aulharized representalives);
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mmmmammmmwmwmmmmummr
agreemen, fhardnnutrnjrmmmlﬂhamnaﬂuiummmhnwu{w
agreement, rapreseniation, wamranly, stalement, assurance or undetaking of any
mmmuumrmrﬂmnﬂmwmw!mmmmmu
mn'd'ubrwgﬁmbymypmmphrhhﬂadtﬁhaﬂﬁmﬂwmmﬂ
mmmaumrmwmmmmwmnawmmmumm
the fullest exient parmitted by law. Nothing in this cleuse shaill imit or exclude any
habwity for fraug;

11. Eﬂdmmm:mmmmmmmmwmmmm
Eﬂmdrmmmﬂrmﬂdaﬂnﬁwﬁuﬂpwmmmﬂymrihﬂm
capacily and has been duly authonsed Io exaecute this settiement agreement on behalf
dmmmmmwwmrmuwmm&mwmmgm;

12, MWWMMmmmmmmmﬂmﬂmwmm
mmmmﬂmmwmummwmmdMML uriess (i)
wdmmmmwmmmmwmwwmmmw
mgwmmmmwmmwmwumnﬂmmwmmmm
Concordalo Proceeding), (if} fo the parties’ respechive auditors, insurers, remsurers and
hgafmmumathﬂmmnrri#jdrmﬂmaumﬂdmmﬁpbyrm
mwmmwrh;mywumpmmmmmmmey
mwmmamumﬂmm#ﬂmﬁgmwm
proceedings ansing oul of this seftisment agreement The party in breach of the
mﬁmtﬂ!rﬁﬁgﬂhu&bﬂmhfﬂpmﬁnﬂﬂhh&wﬂwﬂmrm
e fa its breach;

13 rmsmmamagmnmmaﬂnﬂnummmmmdmdbﬂbhﬁmmmmﬂmm
and thé Insurers and their suceessors and assigns:

The following Exhibis form an infegral pan of this setflement agraemant
Exhibit 1 Master Ssittermeni Agreement

Ben

nmmmmwmmmmmmm.wmmmmmm
mummrmrmmmwmmﬂmwwmﬂmmm
retum recedpl, anticipated by means of email-exchange belween legal advisars, duly initialed an
gach of ils pages (Annexes included) and undersigned on its lasl page by pour lagal
WM.uawﬂwmrmmﬂmwmmwm.

Beta
Date:

Dr. Danio Gilordano
Legal mpresantative




Biochemray
Diate,

D Giovarnni Bodcheani
Lagal represemaiivg

M&G Findrziaria
Data;

O Vittorka GRisoll
Logal represaraive

L] .

Al the above being stated, we herewith confirm the scceptance of your proposal

Beaziey Staff Underwriting Lid for and on behalf of Loyd's Syndicate 2623 and Beazley
Underwriting Led for and on bahalf of Lioyd's Syndwcate 0623
Drate:

Anihory Kesr
Authonsed representabive

Markel Syndicate Management Limited (n its capacity as managing agent for Lloyd's Syndicale
2000y
Date:

Jennifer Smith
Authonsad represantalive

ArnTrusl Syndicates Limited {in lis capacity as managing agent for Lioyd's Syndicate 1206 and
in its capacity 85 managing agent for Syndicate 1861)
Diate:

T Maloney
Authorised representative

Calhn Underwriting Agencies Limited for and on behalf of XL Syndicate 1208 and XL Insurance
Company 3E
Date:

Dawid Friend
Auithorized representalive



ﬁ International Company Ple, Sucursal en Espafia

Marta Ruiz
Authofised representative

Antares Lioyd's Syndicate 1274
Diate:

Marshall Jones
Authorised representative

AIG Europe Limited
Diate:

Andrew Kalchar
Authorised represantative

Slarstone Insurance SE
D!

Mick Rogers
Authorised representative

;Ifwmmcnmmyﬂém}dm

Ting Low
Authorised representaiive
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To

Beta Renewables S5.p.A,
Biochemtex S.p.A.

M&G Finanziaria S.p.A.
Sireda Ribrocca 11

15057 Tortona (Alessandria)

by means of registerad iefter with return receipt
anlicipated by means of exchange between legal advisers

Subject: Settlement Agreement Granbio

Dear Sis,

in the: above caplioned matter we received your proposal, transcribed below, which we initialize
on each of its pages (Annexes included) and undersign on Its last page, a3 a sign of integral
acceptance of said setthemant agreement.

To

Beaziey Staff Underwriting Ltd

Marke! Syndicate Management Limited
AmTrust Syndicates Limited

Catlin Underwriting Agencles Limited

HCC International Company Ple, Sucursal en Espaita
Amtares 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 (Europs) dac
XL insurance Company SE

Great Lakes Reinsurance UK Pie

8y means of exchange bafwean lagal advizers

Subject: Settlement Agreement Granbio

Dear Sirs,

Following the cormespondence between us as well a5 between our advisers we herawith Subymit
you the folfowlng setfiement proposal,

SETTLEMENT AGREEMENT
BY AND BETWEEN




10.

Beta Renowables S.p.A. a company culy established under Halian law, with registersd
affice in Tortona (Alessandria), Strada Ribrocca 11, VAT number and number of registration
with the Companies' Register of Alessandnia (02232720066, represented hergin by is legal
representative Dr. Dario Giardano ("Beta’);

Biochemtex 5.p.A. (previously Cherdex ltatla 5.p.A.). a company duly established undar
Itafian law, with @ sole sharehoider, with registered office in Torfona {Alessandria), Strada
Ribrocea 11, VAT number and number of registration wilh the Companies: Register of
Algssandna 04740320967, represented herein by its legal represenfative O Giovanni
Bokheni (“Biochemtex”);

M&G Finanziara S.p.A. (proviously, M&G Finanziara S.r.l), a company duly establishad
under ltalian few, with registered office in Torlona {Alessandria), EBtrada Ribrocea 11, VAT
number (2008500066, represented herein by ils legal representative Or. Viltario Ghisoli
{“M&G Finanziarla’);

herainafter, Beta, Biochemtax and M&G Finanziana collectively refarred to as “Insureds”
amd

Beazley Staff Underwriting Ltd for and on behalf of Lloyd's Syndicate 2623 and
Beazley Underwriting Lid for and on behalf of Lioyd's Syndicate 0623, with registered
offica at Plamation Place South, 60 Grest Tower Sireed, Lomion FCar RAD, Unifed
Kingdom, represented hersin by #s suthorsed represaniative Anthony Kerr,

Markel Syndicate Management Limited {in its capaclty as managing agent for Lioyd's
Syndicate 3000), with registered office al 20 Fenchurch Sireet, London ECIM 3AZ, Unifed
Kingdom, rapresentad herein by its authorised representative Jenmfar Smith;

AmTrust Syndicates Limited (in its capacity as managing agent for Lioyd's Syndicate
1206), with registered office ot 47 Mark Lane, London, EC3R 700, United Kimgdom,
reprasanted herein by ifs authonsed representative Tom Malonay;

hereinafter, insurers under pos. 4., 5. and 6 above cofectively referred o as "Primary
Insurers”,

Catlin Underwriting Agencies Limited for and on behaif of XL Syndicate 1209 and XL
Insurance Company SE, with registered office at 20 Gracechurch Streel, Lowdon EC3V
0BG, United Kingdom, represented herein by its authonised represenfative Cavid Frend,

HCC International Company Ple, Sucursal en Espafia, with regislersd office in Tore
Diagonal Mar, Josep Pla, Planfa 10, 08078 Barcelona, VAT number ESWO0BDOZTA,
reprasented herein by ils authorised representative Marta Ruiz;

Antares Lloyd's Syndicate 1274, with registered office al 21 Lime Street, London, EC3M
7HB, United Kingdomn, represented herain by s authonsed representative Marshall Jones,

AlG Europe Limited, & member compahy of Amencan international Group Inc (AING),
registered in England under company numbar 1486260, with registered office in AIG
Buitding, 58 Fenchiurch Streef, Londan ECIM 4AR. Linited Kingdom, represented herein by
iz authorised representative Andrew Kelcher,

heveinafler, insurers under nos. 7., 8., 9., and 10. above collectively refarred o a5 *First
Excess Insurers”,
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11. AmTrust Syndicates Limited (in its capacily as managing agent for Syndicate 1867),
with registered office at 47 Mark Lane, London, EC3R 7QQ, United Kingdom, representad
herain by s suthorized representative Tom Maloney,

12. Amtares Llopd's Syndicate 1274 with registersd office at 21 Lime Stresd, London, EC3M
THE, Uinited Kingdom, represenfed herein by its suthonized representalive Marshal Jones;

13, Starstona Insurance S5E with regislered office In Zollsirasse B2, 9484 Schaan,
Lischienstein, representad herein by itz avthonsed represemntative Mick Rogers;

14, AIG Europe Limited, 8 member company of Amercan Intermational Group Inc [AIG),
registered in England under company number 1488260, with registered offive in AIG
Buitding, 58 Fenchurch Strest, London EC3M 4A8, United Kingdom, represented heremn by
itz auvthonsed reprasantalive Andrew Kelcher,

15. Allied World Assurance Company (Europe) dac, with registerad office in 18" Floor, 20
Fanchurch Streed, London EC3M 38Y, represented herein by iz authorised represenialive
Ting Low;

16. XL Insurance Company SE with registered office al 20 Gracechurch Streel, London EC3V
0BG, United Kingdom, represented herein by iz authorised representalive David Frend,

17. Greal Lakes Reinsurance [UK) Ple, with registersd office in Munich Re Kdnlginstr. 107,
SHE02 Munich, Germany, represented herein by its legal representative Saba Rehman,

hereinafter, insuwners under nos, 11, 12, 13, 14, 16, 16, and 17 above coleclively
referred (o a5 "Second Excess Insurers”;

hereinafter, ail the insurers fsfed under noz. 4. o 17, above collectively referred as “Insurars”,

RECITALS
Whareas:

A. Mossi & Ghisollf International S.a.r). have entered inlo the Errors and Omissions Liability
Insurance Policies for the period 30 June 2014 lo 30 June 2015 nos, 1802736 ("Primary
Palicy?), 1902737 ("First Excess Pollcy”) and 1202738 ("Second Excess Policy’)
(colectively also "Polictes”] respachively with Primary Inswrers, First Excess Insures and
Second Excess Neurers,

B. Befs, Blachembex and MEG Finanziana are named insured under fhe Policies;

C. Beta iz the owner of a technology fo produce fuel grade efhanol from enargy crops and
agficiltural residues [“Proesa Technology’) and iz also the owner of certain patents
related fo the Proesa Technology,

D. Biochemtex iz a company active in the engineering, procurement and canstruction of
chamical planis;

E. On May 15 202, Bela and Graal Bio LLC (now GranBio LLC - "GranBilo”] enterad into &
feanse agreamand, by which Bata licensed the Proesa Technology fo GranBio fo design,
procure, consfuct, operate and mainfain & commercial manufacturing facility i Brazil (Sao
Miguel dos Campos — Sfate of Alagoas - “Braziffan Plant’) to produce maximum 65 kt'y of
callwiosic ethano! ["License Agreamant'),

S



. On May 15, 2012, Biochemisx and Bioflex Agroindustried Lida (mow Bioflex Agroindiusinial
SA - “Bioflex?] entered into two separste agreements: (i) the basic enginearing and
fechnical services agreement by which Biochembex undaripok lo provide Bioflex with basic
design and enginesring information far the construction and operation of the Brazilian Planl
("BETS Agreement”); (i) the equipment supply agreement by which Biochemtax undertook
fo provide Biofex with certain critical equipment for the construction and opevalion of the
Braztian Plant ("Supply Agreement). Hevemafter, the License Agreement BETS
Agresment and Supply Agreemen! will be colfectively referred fo as the ‘Proasa
Agreements”

A dispule aross between the parlies Fsled under E. and F. above in refation lo the Proesa
Agreements, including, without imitatian, as to (i the ateged inability of the Braziian Plant
to achisve stable operations and perform in accordanca with the License Agreement; (i) the
sefvices provided by Biochemlex under the BETS Agreament; (i) the squipmen! supplied
by Biochemiex under the Supply Agreement; (v) the iabdity of M&G Firanziarma for the
matlers saf oul in this Recital G; and (v} the non-payment of cerlain invoices by GranBio
and BioFlax under the Prossa Agresments CDisputes”)

. By lefter daled April 24, 2015, M&G Finanziana - also in the name and lor account of Bets
and Biochemfex - gave precaudionary nofice of “circumstances, which would then resuil in
the Disputes, fo the lnsurers through the broker Milier insirance Senvices LLF.;

On April 7, 2016, GranfBio and Bioflax fled a request for arbifration with the Intemalional
Court of Arbiirafion of the Imdevnational Chambsr of Commerce agains! Bela and
Biochemtex (1CC Case No. 21856T0 - “Arbitration”) in refation fo the Disputes. GranBio
and Bioflex sought damages in excess of USD 85,000,000.00 in relation fo their claims
againg! Bets and Biocheimiay,

. On May 19, 2016, Bela and Biochemiex fled separaie responses fo fhe request for

arbifration and, inter ailla; () obected fo the jwisdichion of the infernational Courf of
Arbitration of the International Chamber of Commevrce in the Arbilration on the basis that
GranBio and Bioflex could nol bring claims against Beta and Biochemfex in a single
arbifration procesding, () refected the claims brought by GranBio and Blofiex in the request
for arbilration; and (i) fled counlerciaims against GranBio and BioFlex for the payment of
several oulslanding invodces, related fo the Froesa Agreements and, in particwlar, US0
4108, 578.00 due by GranBio fo Befe and USD 3,588,213. 11 due by Bioflex to Biochemtex;

On June 23, 2017, GranBio, Biaflex and GranBlo Investimentos S.A, ("Plaintiffs’) fited an
application bafore the First Chl Court of the oty of Sao Paulo Miguel Dos Campos for the
eary production of evidence against MEG Finanziaria on the basis of the inabilty of the
Braziian Plant o achieve slable operalions and the inabiliy o meet the performances sel
aut in the License Agreemaent The application requested the production of lechnical
evidence o be camed out by & cowf-appointed exper! with expertise i chemical
snginearing (Case no. 0700751-57.2017 8.02 0053 - "Brazillan Proceedings');

. On Seplember 20, 2017, M&G Finanziana filad its response i the Braziian Proceedings
and rejected the claims. M&G Finanziaria obfected, inter alfa, that (i) M&G Finanziara had
o refationship with the Plaintiffs, (i} the Intemational Court of Arbilration of the Infernational
Chamber of Commerce (n the Arbitration is the anly body with junsdiciion over the claims
raisad in the Brazitan Proceedings, (W) the claims were wrongly direcfed af MAG
Finanziara and (iv) the Plaintiffs lacked a procedural infarest in the olaims,;

Since the commissioning of Bioflex plant in 2014, GranBio and Bioflex camed oul several

modifications fo the Brazifian Plant, in parficidar, ceasing fo vae the fwo-step configuralion
of the Proesa Technology, changing the 25% fofal solids and 19-hour residance time of the
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enzymatic hydrolysis, changing the fermeniationpropagation procsss and repuiposing
certaln equipment, as described in a Jelter sent by GranBio lo Bela and Biochemlex, dated
March 28, 2018 {"GranBio Lefter”). The new technical solutions adopled in the Brazilian
Fiant include, bul ane not imied fo, a new condfigurations to the pre-treatmant syslem, new
heal exchange equipmeni, new hydrolysis system, a new fermentalionfpropagalion
process, 8 new efffuent system with 8 vinasse evaporator, repurposing of equipmeant and
other changes (“New Technical Solutions of the Braziian Plant’);

N. A difference has arisen belween the insureds and the Insurers as fo whelher the claims
relating to the Disputes andior made in the Arbiiration and in the Brazilian Procesdings arne
prasently or may ultimately be found fo be covered under the Policies and to whal exienl; as
a consequence, Insurers have nol provided any confirmation of coverage under the Policies
o the (nsureds;

©. On January 16, 2017 and July 27, 2017, the Insureds and the Primary Insurers gntered o,
under & full reservation of rights, two separale agreemenis willh respect o the inferim
funding of costs and expenses incurred or to be incurred by the Insureds In invesligating,
defending or managing the sefflement of the claims raised agains! them in the Arbitration
and i the Braziian Progeedings (“lnterim Funding Agreements’],

P. In e meantime, the Insureds and the Insurers stared seftfement negoliations with
GranBio, Bioflex and GranBio Investimienios SA with & view fo reach an amicable
sattisment in relation fo the facts and claims specified under the Recilals and the Dispufes,
as well as fo the facls and claims indicated in the Arbilration and in the Brazillan
Proceedings (“Master Settiement Agreement”, altached as Exhibit 1);

Q. The Insureds and the Insurers Intend fo resolve definitively any and all claims and requesls
thal the Insureds have made or could make against Insurers under the Palicies in relation fo
or having any connection with the facts sel forth in the Recitals, the Disputes, the Arbifration
and the Brazilian Proceedings, the GranBio Letler and the New Technical Solufions of the
Braziiian Plant, on the conditions indicated hereaffer in this settlement agreameant. This is
withoult acknowledging in any way whatsoever, even in parl, that the respective claims ang
admissitie or groundad

AGREED TERMS
Mow therefore, the insureds and the insurers hersby agres as follows:
1. Recitals A, to Q. are an infegral and binding part of this agreement;

2, This settiement agreement shall enter into force and effect subject lo and after the
fuifiment of all the following conditions precedant:

i the fiing by Befa and Biochemiex, by Apri 23, 2018, of a concordalo preventivo
proposal ("Concordato Proceeding”) providing for the settlement of the claims of
GranBio and Bioflex on the tarms set out in the Master Seftlement Agreement;

i, the Court of Alessandria:

{ii.a) admitting Beta and Blochemiex 1o the Concordato Procesding:

fiih) authorizing Beta and Biochemtsx, pursuant lo Arficle 167 of the Nalian
Bankruplcy Law (or fo any olfrer applicable provision of law), o enler irto the
Master Seffliement Agreamant and this seftfernant agreement with the Insurers,
as well as lo agree o the making of the Payment (as defined in the Master
Seltlement Agreamantl;

ii,  the Mester Setflerment Agreament (which i= slso subject to and condifioral upon
fulfiment of conditions precedent 2{7) and 2{(i)) having been signed by the parties
concarned,

AS



Within soven (7) days from the antry info force of this settlement agreement and of the
Mazter Setlfement Agreemerd, Primarny insuners will pay the fotal lemp-sum amount of
155 25,000,000 (Tweniy Five Milion Doliers) fwhich the Parties agree is in full and fina
sellfament and Inclvdes all inferes!, cosls, laxes and the ike) directiy to GranBio andior
o Bicflex uwnder the terms and the condifions sat forth v anticles 2.7, and 3 of he
Maztar Setfernen! Agreement, Such papment does not imply it any way ecknowledging
that the claims made agains! the insureds referred fo in the Recitals are grounded and
that the Insureds’ claims for indemnily are covered or olhensise Under the Policias;

The payment rafeired o in art. 3 above (fogether with any sarlier payments made
pursuant to the Interdim Fumding Agreaments) shall be made by Prmary Insurers by
way of sefffement In redalion fo the facts and circumstances sef forth in the Recitals, and
i full and Final satflement of;

a. all claims and requests that the Insureds made or cowld make against fnsurers under
the Policies (mcluding al inferest papmenis);

b &l claims and demands thal the insureds made or cowld make against insurers
drder the Poltcles in refafian o any professional fees and costs fand inferest
payments) dun fo hefr lawyors sndior expens, inler aie and by way of exampls, in
the Arbitralion, in the Brazitan Proceedings and in relabion fo the negotialon and the
drafting of the Master Selifemant Agreement and this selilement agreement;

insureds acknowiedge that e payment by Pomary insurers of the amaount wder ait. 3.
above shafl immediately, unconditionally and permanently release and forever
discharge Primary inswrers, First Excess Insuwrers and Second Excess Insurers, fo the
futtest exterd permitled by law, from all their obigations under the Policies. Insureds
represant ahd warrand, therafore, thal they have no olaims against Insurers whalsoever
and thet they imevocabtly, uncondifonally and definitively walve vis-8-vis Inswrers -
which accepd thal waiver — the mght o enforce in legal procesdings (whether chwll,
crimingl, administrative, @i} any righl, clawm or action, including future rights, claims or
actions under the Policies, including any ofaim for professional fees and costs (and any
asscciafed infevest payments) wnder the policies, under art. 1917 of the lalian ChW
Coce and urdar the Interim Funding Agreaments,

insurers acknowledge Mhal any and all payments ateady made by Primary nsurers
pirsuant to the Interim Funding Agreements and fo be made under Hre Master
Setffement Agreement ghall mof be clewed back or repaid. Insurers heveby waive any
right, clairm or aclion, fcluding future rights of repayment, payback and recovery of any
deductible under the Policles against Insureds andiar hird parties,

This setffement agreemearnt has rovalive effect pursuant to art. 1976 of the ltaian Civl
Conde;

This zefffermant agreement, including the second paragraph of this article 8 and any
non-cantractival obfigalions arising oul of or in connection with &, is govemed by ltalian
faw.

Any dispute, olaim, oifference ansing owt of, refsling fo or having any connaction with
this setfferment agreement, includitg any dispute as fo iz exisfence, vafidity,
ivlerpretation, performance, breach or ferminalion, or the conseguences of is oy
and any dizpide relfaling fo any npon-confraciugl obligefions aAzing ouwl of or i
connechion with It shall be submited o the exclusive furisdickon of the Courd of Milan;

Mo varafion of thiz sefflement agreement shall be effective unless it is i writing and
signed by the Insureds and the Insurers (or their autharized represenfatives);
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This sefffement agreement conslifules the entire agreement between the Insureds and
the Insurers and supersedes and extinguishes all previous agreemenis {Including the
Interim Funding Agreements), promises, assurances, wanranties. representafions and
understandings between them, whether written ar oral, relafing to ifs subject malter. The
insureds and the Insurers scknowledge and agree that in sntering info this setflement
agreement, they do nof rely an, and shall have no nght or remedy in respect of any
agreament, representation, warranty, statement, assurance or undertaking of any
natire whalsoever (other than those expressly sel oul in this setflemen! agresment)
made by or given by any person prior fo the date of this seflement agreemen! and alf
conditions, warranfies or other lerms implied by statile or common law are excluded lo
the futtest extent permifted by law. Nothing i fhis clause shall imit or exclude amy

liability for fraud;

Each of the sighalories fo this seliffement agreement represents and warrants in his
capacily as an authorised signalory of such pary and not individually that it has the
capacily and has been duly authorised to execufe this sefflement agreement on behalf
of the entity so indicated and thal no addiional authorisation or approval is required;

The Insureds and the Insurers undertake to refrain from disseminating or disclosing to
third partlas informalion concerning the existence or content of this seftiement, unless (i)
any of the parfias is required or requested fo do so by law or any compatent statutary or
reguiatory body (including but not imited fo the italian Bankrupfcy Cowrt dealing with the
Concordato Proceeding), (i) fo the paries’ respective audilors, fnsurers, reinsurers and
legal advisors [o fthe exdent necessary, or (iii} dischosure is authorised in wriling by the
parfy concemed ar (Iv] any of the parties is required fo implement and enforce any
terms of this seftlement agreement, as far as necassary, including for any judicial
proceedings ansing out of this seitiement agreemenl. The parfy in bveach of the
confidentiality obiigations shall compensale the parly which has suffered any damage
due to s breach;

This seltlernent agreement shall inure to the benefit of and be binding upan the Insureds
and the Insurars and thelr successors and assigns;

The foitowing Exhibits farm an integral part of this setflement agreement:
Exhibit 1; Mazter Setlement Agresmant

If you infend to accept the above setffement agreemeni proposal, we ask you fo copy the above
text of the setflement agreement on your letterhead and lo send it fo us by cerfified mail with
return receipl, anticipated by means of email-exchange betwesn legal advisers, duly initialed on
gach of ifs pages (Annexes included) and undermigned on iz last page by your legal
representative, as a sign of integral accepfance of said setflement agreameant.

Beta
Deda;

Dy, Darp Glardano
Legal reprasamniative



Hiochembax
Data;

Or. Glovanni Bolcheni
Lagal rapraseniative

M&G Finanziara
Dhate!

Or. Viflorio Ghisolfi
Legal representative”

All the above being stated, we herawith confirm the acceptance of your proposal,

Bearley Staff Underwrifing Ltd for and on behalf of Lioyd's Syndicate 2623 and Beaziey
Linderwriting Lid for and on behalf of Lloyd's Syndicate (623
Diate:

Anthony Karr
Authorized representative

; s capacity 85 managimg agent for Lioyd's Syndicate
1 '1.."'

Jesnifer Smith '.
Authorised reprasenta

AmTrust Syndicates Limdted {in its capacity as managing agent for Lloyd's Syndicate 1206 and
in its capacily as managing agent for Syndicate 1861)
Diabe:

Tom Maloney
Authorised representative

Catlin Underwriting Asencies Limited for and on behalf of XL Syndicate 1200 and XL Insurance
Company 5E
Dtz

David Friend
Autharized represantabive

dS



HCC Intamational Company Plz, Sucursal en Espafia
Drate:;

Marta Rulz
Authorised representative

Antares Liowd's Syndicate 1274
Data:

Marshall Jones
Authorised representative

AIG Europe Limited
Diate:

Andrew Kelcher
Authorised represantative

Starstona [nsurance SE
Drata:

Mick Rogers
Authorised representative

Adlied World Assurance Company (Europe) dac
Date;

Ting Low
Authorisad representative

Great Lakes Reinsurance (LK) Plo
Date:

Saba Rehman
Authorised representative

NS






To

Beta Renewables S.p.A.
Biochamtex S.p.A

MA&G Finanziaria S.p.A.
Strada Ribrocca 11

15057 Tortona (Alessandria)

by maans of registersd letier with refum recenipt
anticipated by means of exchange between legal advisers

Subject: Settlement Agreement Granbio

Dear Sirs,

In the above captioned matter we received your proposal, transcribed below, which we initialize
on each of s pages (Annexes included) and undersign on Its last page, as a sign of integral
acceptance of said settlermant agreement,

To

Beaziey Staff Lid

Markal SymmﬂwMth
AmTrust Syndicates Limited

Catlin Underwriting Agencies Limited

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

AlG Europe Limited

AmTrust Syndicates Limited

Antares Lioyd's Syndicate 1274

Starstone Insurance SE

AlG Europa Limited

Allied World Assurance Company {Europe) dac
AL Insurance Company SE

Great Lakes Reinsurance (UK) Pic

By means of exchange between legal advisers

Subject: Settlement Agreement Granbio

Dear Sirs,

Faltowing the cormespandence between us as well as befwesn our advisers we herewith submi
you the folowing sefflemant proposal

SETTLEMENT AGREEMENT
BY AND BETWEEN




1.

Beta Renewables 5.p.A. a company duly established under Malian law, with regisfered
odfice in Torfone [Alessandria), Strada Ribroces 11, VAT number and number of registratian
with the Companies’ Register of Alessandria 02232720066, represenfed herein by is legal
reprasantativa Or. Danio Giordano ("Beta"),

Biochemtex 5.p.A. (previously Chemtex ftaka Sp A ), a company duly established under
ttalian law. with @ sole sharshoider, with registered office in Torfona (Alessandria), Sirada
Ribvocea 11, VAT number and number of registration with the Compenies’ Register of
Alessandria 04740320967, represented herein by is Jegal representative Dr. Giovanni
Baicheani [“"Bhochomiax”);

M&G Finanziaria 5.p.A. (previously, M&G Finanziana S.rlj, a company duly established
under itafian law, with registered office in Torona (Alessandria), Slrada Ribrocea 11, VAT
numbar 02098530066, representad herein by ifs legal representative Dr, Vittorio Ghisolfi
("M&G Finanzlaria’};

hersinafter, Beta, Biochamiex and M&G Finanziana collectively referred fo a5 "Insureds”,
and

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 0623, with registersd
office al Plantation Flace South, 60 Great Tower Streof, London EC3R 5AD. Uniled
Kingdom, reprasentad herein by ifs suthorised representative Anfhony Karr,

Markel Syndicate Management Limited (in its capacity as managing agent for Lioyd's
Syndicate 3000), with registered office at 20 Fenchurch Street, London ECIM 3AZ, United
Kingdam, represented herein by its authorized representalive Jonnifer Smith;

AmTrust Syndicates Limited (in its capacity as managing agent for Lioyd’s Syndicate
1206), with registered office at 47 Mark Lape, London, EC3IR 7QQ, United Kingdom,
represented herein by its authovised represantative Tom Maloney,

harsinaffer, insurers under nog. 4. 5 and 6 above collectively refered fo 65 "Primary
Insurars”

Catiin Underwriting Agencies Limited for and on behalf of XL Syndicate 1209 and XL
insurance Company SE, with registered office at 20 Gracechurch Streel, London EC3V
0BG, United Kingdom, represented hersin by s authonsed representative David Friend,

HCC international Company Plc, Sucursal en Espana, with registered office in Tomre
Diagonal Mar, Josep Fla, Planta 10, 08019 Barceiona, VAT number ESWOOG082TA,
represented herein by its autharised representalive Marta Ruiz;

Antares Lloyd's Syndicate 1274, with registered offfice at 21 Lime Streel, Londan, ECIM
THBE. United Kingdom, representad herain by its authorised representative Marshall Jones;

AlG Europe Limited, a member company of Amencan infermational Group Inc (AlG),
registered in England under company number 1486260, with registared office in AIG
Building, 58 Fenchurch Streel, London EC3M 448, United Kingdam, represented hersin by
its autharised represenfalive Andrew Keicher;

hersinafter, nsurers under nos. 7., 8, 9., and 10. above collechively referred fo as “First
Excess Insurers”

HRA



11. AmTrust Syndicates Limited (in its capacity as managing agent for Syndicate 1861),
with registered office at 47 Mark Lane, London, EC3R 7QQ, United Kingdom, representad
herein by its authonised representative Tom Maloney;

12. Antares Lloyd's Syndicate 1274 with registered office at 21 Lime Street, London, ECIM
THE, Uinited Kingdom, represented herain by its authorised representative Marshall Jonos;

13. Starsfone Insurance SE with registered office in Zolstrasse 82, 9494 Schaan,
Lischtenstedin, reprasanted harein by its authorized representative Nick Rogaers;

14. AlIG Europe Limited, a mamber company of American infernational Group. inc [AIG),
registered in England under company number 1486260, with registered office in AIG
Buiiding, 58 Fenchurch Streel, London EC3M 4AB, United Kingdom, represented herein by
its authonised representative Andrew Keicher,

15. Allled World Assurance Company (Europe) dac, with registered office in 18" Floor, 20
Fenchurch Streal, London ECIM 3BY, represented herein by ifs authorised represantative
Ting Low;

16. XL Insurance Company SE, with registered affics al 20 Gracaechurch Streef, London EC3V
0BG, United Kingdom, represented harein by its authorised representative David Friend,

17. Great Lakes Reinsurance (UK) Plc, with registered office in Munich Re Koniginstr. 107,
B0E0Z Munich, Germany, reprasented fharein by iIs legal represenialive Saba Rehman;

horeinafter, insurers under nog. 11, 12, 13, 14, 15, 16, and 17. above colectivaly
refermed o as "Second Excess nsurers”

herainafter, all the msurevs isted under nos. 4, fo 17 above colfectivaly refarmed as ‘Insurers”

RECITALS
Whareas:

A. Mossi & Ghisolfi Infernaltional 5.a.rl. have entered into the Emors and Omissions Liabifity
insurance Policies for the period 30 June 2014 to 30 June 2015 nos. 1802736 ("Primary
Policy”), 1902737 ("First Excess Policy”) and 1902738 (“Second Excess Policy”)
{collectively also “Policias”) respecfively with Primary Insurers, First Excess insurers and
Second Excess Insurers;

B. Bata, Biochemtex and M&S Finanziana ane namad insured woder the Paliclas,

. Bela is the owner of a fechnology to produce fuel grade ethano! from energy crops and
agrcuitural residues ["Proesa Technology’) and & also the owner of cerlain palenis
redated o the Proesa Technology;

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

E. On May 15, 2012, Bela and Graal Bio LLC {now GranBio LLC - "GranBio”) entered into a
ficense agreement, by which Bela licensed the Proesa Technology fo GranBio fo design,
procuve, construcl, operate and mainfain & commercial manufacturing faciity v Brazi (Sao
Miguel dos Campos — Sfate of Alagoss — “Brazifian Plant’) fo produce maximum 65 kb of
celiwiosic ethanol ["License Agreamaent”);



- On May 15, 2012, Biochemtex and Bioflex Agroindustial Lida (now Bioflex Agrainduistrial
S.A - "Bioflex’) entered info two separale agreements: (i} the basic Bhfinearing and
technical services agreement by which Biochemtex undertook fo provide Bicflex with basic
design and engineering information for the construction and operation of the Brazilian Plam
("BETS Agreement’); {ii} the equipment supply agresmant by which Blochamtex underook
Io provide Bioflex with certain crfical eguipment for the construction and operation of the
Brazilian Plant ("Supply Agreement’) Hereinafter, the License Agresment BETS
Agreement and Supply Agreemen! wil be colfeclively referred fo as the “Proesa
Agreemeants”

. A dispute arose belween the parties listed under E and F. above in relation lo the Proesa
Agreements, including, without limitation, as o (i) the ateged inabiity of the Braziian Plant
fo actieve stable operations and parfarm in accordance with the Licanse Agreement; (i) the
sgnices provided by Biochemibex under the BETS Agreament: (i) the equpment supolied
by Biochemtex under the Supply Agreement, {iv) the fabdity of M&G Finanziara for the
matters sel oul in this Recital G and (v} the non-payment of certain invoices by GranBio
and BioFlex under lhe Proesa Agreaments | Disputes”}

- By lelter dated Apnil 24, 2015 M&G Finanziaria - also in the name and for sccount of Beta
and Biochemtex - gave precautionary nolice of “circumslances”, which would then result in
the Disputes, to the Insurers through the broker Milier Insurance Services LLP;

On Apni 7. 2016, GranBio and Bioflox fed a request for arbitration with the International
Court of Arbiration of the Internafional Chamber of Commerce against Bela and
Biochemtax (ICC Case No. 21856/TO - “Arbitration”) in relation to the Disputes. GranBio
and Bioflex sough! damages in excess of USD 85.000,000.00 in relation fo their claims
against Befa and Biochemtax,

. On May 19, 2016, Beta and Biochemtex fled separate responses fo the request for
artlration and, inter alla: (i) objected to the jurisdiction of the Jmternational Court of
Artilration of the Infernational Chamber of Commerce in the Arhitration on the basis thal
Grangio and Bioflex could not bring claims agains! Bela and Biochemtex in a single
avbitration proceeding: (i) refected the ciaims brought by Granfio and Bioflex in the regues!
for arbitratfon; and (i} fied counterclaims agains! GranBio and BioFlax for the payment of
several owtslanding invoices, relaled fo the Proesa Agreements and, in particular, USD
4,108,578.00 due by GranBio to Baela and USD 3,588,213.11 due by Biofiex fo Biochamtax,

Cn June 23, 2017, GranBio, Bioflex and GranBio Investimentos 5.4 {"Plaintiffs”) filed an
application before the Firsl Chvil Cowrt of the cily of Sao Paulo Miguel Dos Campos for the
aarly production of evidence against M&G Finanziaria on the basis of the inabwity of the
Brazilian Plant le achieve stable operations and the inabifly to meet the performances sef
out in the License Agreemenl The appifcation requested the production of tachnical
evidence o be camied ou! by a court-appointed expert with experfize i chemical
engineenng (Case no, OT00751-57 2017 8 02 0053 - "Brazilian Proceedings'),

On Seplember 20, 2017, M&G Finanziana fad its response in the Braziien Proceedings
and rejected the ciaims. M&G Finanziara objected, inter afia, that () M&G Finanziania had
o redstionship with the Plaintiffs, (1) the International Court of Arbitration of the intemational
Chamber of Commerce in the Arhitrafion is the only body with jurisdiction over the claims
raised in the Braziian Proceedings, (ii) the claims were wrongly directed at MAG
Finanziaria and {iv) the Plaintiffs lacked a procedural inferest in the claims,

. Since the commissioning of Bloflex plant in 2014, GranBio and Bloflex carried out several
maodifications fo the Brazilian Plant, in parficular, ceasing to use fhe two-step configurafion
of the Froesa Technology, changing the 25% total solids and 19-hour residence fime of the
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enzymatic hydrolysis, changing the fermentationdpropagation process and

cartain equipment, as described in & leffer sent by GranBio o Beta and Biochemtax, dated
March 28, 2018 ("GranBio Letier”) The new techmical solutions adopted in the Brazilian
Plant include, but are nat imited to, a new configurations fo the pre-treatment system, new
heal exchange equipment, new hydrolysis system, & new fermentationdropagation
process, a new effiuent system with a vinasse evaporalor, replrposing of equipment and
othar changes ("New Technical Solutions of the Brazilian Plant”);

ﬂﬂﬂmhmamnmmmlnmmdMsmEmasmMWmdmm
relating to the Disputes anddor made in the Arbitration and in the Braziian Proceedings are
pmmﬂywmruﬁﬁwamiym&undmb&mmdmmmsmdmmraﬂmtas
& consequence, rmwmmmzmmmymmmmmmmapmm
to the Insureds;

On January 18, 2017 and July 27, 2017, the insureds and the Primary Insurars enterad info,
under & ful reservation of rights, lwo separate agreemenls with respect fo the interim
funding of costs and expenses incurred or to be incurred by the Insureds in investigating,
defending or managing the settlement of the claims raisad againzt them In the Arhitration
and in the Brazitlan Froceedings (“Interim Funding Agreements”):

In the meantime, the Insureds and the insurers started seffiement negotialions wath
GranBio, Biofiex and GranBio Investimientos S.A with a view fo reach an amicabls
mmmmmmmmmﬁmmummmﬂmﬂdmm
as well as fo the facts and claims indicated in the Arbitration and in the Brazilian
Frocesdings ("Master Settlement Agreement”, attached as Exhibit 1)

The insureds and the Insurers intend fo resolve definitively any and all claims ang requests
mtmuinmdshmummwmmmﬂgaimtmmamdﬂfﬂmH:#wbammhmnra:r
or hawving ahy connection with the facts set farth in the Recilals, the Disputes, the Arbitration
and the Brazillan Froceedings, the GranBio Letter and the New Technical Solutions of the
Braziian Plant, on the conditions indicated hereafter in this selfement agreemeant. This is
withaut acknowledging in any way whalsoever, even in part, fhat the respective claims are
admissibie or grounded

AGREED TERMS

Now therefore, the Insureds and the Insurers heraby agree as follows:

1.
2.

i,

Reciltais A to Q. are an integral and binding part of this agreameant;:

This seftiement agreement shail enter info force and effect subject fo and afier the
fulfiment of all the following conditions precedent:
the fiing by Beta and Biochemtex, by Apnl 23, 2018 of a concordato preventivo
proposal "Concerdato Proceeding”) providing for the sattiement of the claims of
GranBio and Bioflax on the terms sal out in the Master Settiement Agreament;
the Court of Alessandria:
(iLa) admitting Befa and Biochemiex lo the Concardato Procesding,
(ii.b) authorizing Beta and Biochemtex, pursuant fo Article 167 of the llalian
Bankrupfcy Law (or to any other applicable provision of law), to enfer info the
Master Settfemnent Agreement and this seftfement agreamend with the insurers,
as well as lo agree fo the making of the Payment {as defined in the Master
Sattierment Agreement);
the Masier Seltlement Agreement [which is afso subject lo and conaifional upon
flfiment of conditions precedent 2(i) and 2(i)) having been signed by the parties
concemad;




Within seven (7) days from the entry into force of this setffement agreement and of fhe
Master Ssttement Agreement, Primary Insurers wil pay the tofal lump-sum amount af
LSS 25 000,000 {Twenly Five Miion Dollars) (which the Parfies agree is in fuil and final
sotflement and includes all inferest, costs. taxes and the like) directly to GranBio and/or
io Bioflex under the terms and (he condifions sel forth in articles 2.1, and 3 of the
Masler Sattemant Agreement. Such payment does nof imply in any way acknowledging
thal the claims made against the insureds referred to in the Recitals are grounded and
that the insureds’ claims far indamnity are covered or ofherwise under lfe Policies,

The payment referred fo in art 3 above (togeiher with any earfier paymenis made
pursisant to ihe Interim Funding Agreements) shall bg made by Primary Insurefs by
way of settiement in refation to the facts and circumstances set forth in the Recitals, and
in full and final sefttemant of.

a all claims and requests that the insureds made or could make agains! insurars Wnder
the Policies (including all interesf payments),

b al claims and demands that the Insureds made or could make agains! Insurers
under the Poficies in refation to any professional fees and cosls (and inlerest
payments) due to their lawyers andir experts, inter alia and by way of sxample, in
Ihe Arbilration, in the Braziian Procesdings and in relation Io the negotfation and the
drafting of the Master Seltlemant Agreement and this settiemeant agreement;

insurads acknowledge that the payment by Primary Insurers of the amount under art, 3.
ahove shall immediately, unconditionally and permanently release and forever
discharge Primary Insurers, First Excess Insurers and Second Excess Insurars, fo the
fulles! extent parmitted by law, from ail their obligations under the Polictes. insueds
represent and warrant, therefore, that they have no claims agains! [nsurers whalsoaver
and thal they frevocably, unconditionally and definifively wake wis-8-vis [nsurers -
which accept that waiver — the right lo enforce in legal proceedings {itather i,
criminal, administrative, etc.) any nght, claim ar action, including future Aghts, claims or
actions under the Poficies, including any claim for professional fees and costs (and any
associaled interest payments) under the policies, under art 1917 of the ltalian Gl
Code and under the interim Funding Agreemearnts;

insurers acknowledge that any and all payments already made by Frmary Insurers
pursuant fo the Interm Funding Agreements and to be made under the Mastar
Settlement Agreement shall not be clawed back or repaid. Insurcrs hersby walve any
right, claim or action, fncluding future rights of repayment, payhack and recovery of any
deductible under the Policies against Insureds anddor third parfies.

This settfement agreement has novative effect purswant to art. 1976 of the ltafian Cinf
Code,

This setflement agreement, including the second paragraph of this arficle 8. and any
nan-camtractual obligations arising out of or in conpeclion with it, is governad by Itakian
faw

Any dispute, claim, différence arising oult of, relating fo or having any connection with
this seftiement agreement, including any dispule as fo is existence, validiy,
interpretation, performance, breach or termination, of the conssquances of s nulliy
and any dispute relating fo any non-confractual obligations ariging ouw! of or in
connachion with it shall be submitted fa the exclusive junsdiction of the Court of Milar,

No varation of this setflement agreement shall be effective unless it is in wriling and
signed by the Insureds and the Insurers (or their aulharized representatives),

TR
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This satflement agreament constitules the aentire agreemant befwean the insueds and
the Insurers mdwamﬂWmaﬁmeﬂafmﬂmnm
interim Funding Agreements), promises, assurances, warranties, represartalions and
understandings between them, whather written or oral, refating fo its subject matier. The
Insureds and the Insurers acknowledge and agree that in entering info this settlement
agraemeni, thay do not rely on, and shall have no right or remedy in respect of any
agreamant, represanfation, warranty, statemen! assurance or undertaking af any
nature whalscever (other than those expressly sel out in this settlerment agreament)
made by or given by any person prior to the date of this sefement agreement and all
conditions, waranties or other lerms implied by statule or common law are exciuded fo
the fullest extent permitted by law. Nothing in this clause shall imit or exclude any
fiability far fraud’ '

Each of the signafories to this sefffement agresment represents and warants in his
capacily 85 an autharised signatory of such parly and not individually that it has the
capacilty and has been duly authonsed to execute this setiement agresment on behalf
of the entity 5o indicated and that no additional authorisation or approval is required;

Thufnsummmdﬁminsumumnmmm'nﬂmd!mmmﬂngﬂfdwmgm
third partfes information conceming the existence or cantent of this seltiement, unless (i)
anyufmﬁpam'aaiamqunndwmmdmdnmbfhwwmymmmmsa‘a-!u&xynr
mawbmfmmmrnmmmmmnmmmmmm@mm
Concordalo Proceeding), (1) to the parties' respective autitors, insurers, reinsurers and
FﬂgﬂaﬂrismmﬂmummﬂammmﬂrfﬁﬂquWMMMMdhmmwme
parly concemed or (v} any of the parties is required fo implement and enforce any
terms of this sefflement agreement, as far as necessary, including far any judicial
proceadings ansing ouf of this setflement agreement The party in breach of the
confidentiality obligations shail compensate the party which has suffered any damage
due o its breach; '

This sattiement agreemant shall inure to the bensfi of and be binding u:pun the Insureds
and the insurers and their successors and assigns,

The foliowing Exhibits form an integral part of this settlement agresment:
Exhibit 1: Master Seitiemant Agreement

ddd

afmmmmmuammmwmmmwmmmmmmm
raxtufﬂramﬂmmtﬁgmnmmtmmmhmmdmmmdﬂmmwmﬁﬁdmﬂwﬁh
redurn receipt, anticipated by means of email-axchange beftween legal advisers, duly initistad on
mehdﬂapagu{ﬂnmxﬂﬁmﬁjandumwMﬂshﬂmgﬁbrwm
representalive, as a sign of infegral acceptance of said setflement agreemeant,

Bata
D

Dr. Dario Giordano
Lagal representalive
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Biochembax
Dale:

Dr Giovanmi Bolcheni
Legail represenialive

MG Finanziaria
Date:

Dr. Vitorio Giusolfi
Legal represantative”

All the above being stated, we herewith coalirm the acceptance of your proposal

Beaziey Staff Underwriting Ltd for and on behalf of Lloyd's Syndicate 26823 and Beariey
Underwriting Ltd for and on behalf of Lioyd's Syndicate 0523
Date:

Anthany Karr
Authorised representative

Markel Syndicate Management Limited {in its capacity as managing agent for Lloyd's Syndicate
3000)
Date:

Jonnifer Smith
Authorised representative

AmTrust Syndicates Limited (in its capacity as managing agent for Lioyd's Syndicate 1208 and
In its capacity as managing agent for Syndicate 1861)
Date:

Tom Malonay
Authoized represantatne

Catlin Underwriting Agencies Limited for and on behalf of XL Syndicate 1208 and XL Insurance

Company SE
Daie

David Friend
Authormed represenialive
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HCC International Company Pic, Sucursal en Espafa

Marta Ruiz
Authorised representalive

Antares Lioyd's Syndicate 1274
Date:

Marshall Jones
Authorised representative

AIG Europe Limbbed
Date:

Andrew Kelcher
Authorized represantative

Starstone Insurance SE

Data:
Nick Rogers
Authorised representative

Allied World Assurance Company (Europa) dac
Date:

Tirng Lo
Authorized represeniative

Great Lakes Reinsurance (UK) Plc
Date:

Saba Rehman
Authorsed representative
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To

Beta Renewables S.p.A.
Biochemtex S.p A,

M&G Finanziaria 5.p.A.
Strada Ribrocea 11

15067 Tortona {Alessandria)

by means of registered feffer with redurr receipl
anticipated by means of exchanga batween lpgal advizers

Subject: Settlerment Agreement Granbio

Dwear Sirs,

in the above caplioned maiter we received your proposal, ranscribed bedow, which we Inltialize on
epch of its pages (Annexes Included) and undersign on s kst page, as a sign of integral
acceptance of said selflement agresment.

*To

Beazley Staff Undarwriting Lid

Markal Syndicate Management Limited
AmTrust Syndicates Limited

Catlin Underwriting Agencies Limited

HCC International Company Ple, Sucursal en Espafis
Antares Lioyd's Syndicate 1274

AlG Europe Limited

AmTrust Syndicates Limibed

Antares Lloyd's Syndicate 1274

Starstone Insurance S5E

AlG Evropa Limited

Allied World Assurance ﬂmnpmr{ﬂnnpql dac
XL Insurance

Great Lakes Relnsurance !‘U.'U Pilg

By means of exchange between legel sdvisers

Subject: Settlement Agresment Granbio

Daar Sirs,

Following the comespondence behween us as well 55 between our o\visers we herewith submi you
the following sefifement proposal,



SETTLEMENT AGREEMENT
BY AND BETWEEN

Beta Renewables S.p.A., a compary duly established under ltalian law, with registered cffice
in Tartona (Alessandita), Slrade Ribroces 11, VAT numbser and number of registration with the
Compartes’ Register of Alessandria 02232720066, represented herein by Is legsl
mepresentativa Dr. Dario Giardano ("Beta’);

Blochemtex 5.p.A. (previously Chemiex Nalia S.p.A), a company duly esfabiished under
ffalian law, with a sofe shareholder, with registered office In Torons (Alessandrial,  Strada
Ritrocca 11, VAT number and number of registration with the Companies’ Register of
Aleazandria (4740320067, represented herein by ifs legal reprezentative Dr. Giovann Bolcher
("Brocharmtex ],

M&G Finanzlaria S.pA. (previously, MEG Finanziaria Srl), a company duly estabiished
under Hallan law, with registered office in Tortona (Aleszandria), Strada Ribrocca 11, VAT
number 02008580066, representsd herein by its legal representalive Dr. Vilorks Ghisolfi ("ME&G
Finanziaria®);

hereinafter, Beta, Binctemiex and MEG Finanziaria collectively referred lo as Insureds”
and

Beazley Staff Underwriting Ltd for and on behalf of Lioyd's Syndicate 2623 and Beazley
Underwriting Ltd for and on behalf of Lioyd's Syndicate 0623, with registered office af
Flanistion Flace South, &0 Greal Towsr Streel, London EC3R SAD, United Kingdom,
represented herain by ils authorised reprezeniative Anthony Kerr:

Markel Syndicate Management Limited (in its capacity as managing agent for Lioyd's
Syndicate 3000), with registered office at 20 Fenchurch Streel, London ECIM 3AZ. United
Kingdom, represented harein by iz authorised reprasentative Jennifer Smith;

AmTrust Syndicates Limited {in its capacity as managing agent for Lioyd's Syndicate
1208). with registered office al 47 Mark Lane, London, EC3R 700, United Kingdom,
represented hereln by s authorsed representative Tom Maloney;

hereinafier, insurers wnder nos, 4., 5 and 8. above collectively referred to as “Primary
Insivers”.

Catlin Underwriting Agencies Limited for and on behalf of XL Syndicate 1209 and XL
Insurance Company SE, with registered office al 20 Gracechurch Siraed London ECIV 0BG,
United Kingdom, represemted herein by (s authorised representative David Friend:

HCC International Company Ple, Sucursal en Espafa. with registerad office In Torre
Disgonal Mar, Josep Pla, Planta 10, 08018 Barcelona. VAT pumber ESWOIOR0Z2TA,
represented hersin by its suthorised represenlative Marfa Rulz;

Antares Lloyd's Syndicate 1274, with registered office &l 27 Lime Street. Landon, ECIM FHB,
United Kingdom, represented herain by its authonsed representative Marshalf Jonas;



10. AIG Europe Limited, a mamber company of American Infernational Group Inc [AIG),
registered in England under compeny number 1486260, with registered office In AIG Buliding,
58 Fanchurch Streel, London EC3M 4AB8, Uinited Kingdom, represented herein by itz authorsed
repraseniative Andrew Kalcher:

hereinafler, insurers under nos. 7., &, 8, and 10 above colectivaly refermed fo as “First
Excess Insurers”

11. AmTrust Syndicates Limited (In its capacily as managing agent for Syndicate 1867), with
registered cffice at 47 Mark Lane, London, EC3R 70O, United Kingdom, represerded herain by
iz authorized representative Tom Maloney;

12 Antares Lioyd's Syndicate 1274 with registered office at 21 Lime Streed, London, EC3M 7HB,
Uinited Kingdom, represented herein by s authorised reprasentative Marshal Jones:

13. Starstona Insurance SE, with registered office In Zollslrasse 82, 0404 Schaan, Liechiensteln,
represented herein by its authorised representalive Nick Rogers;

14. AlIG Europe Limited, & member company of American International Group inc [(AIG),
registered in England under company number 1486260, with registered office in AIG Buiiding,
58 Fanchurch Street. Landon EC3M 4AB, United Kingdom, represanted herein by fis suthorised
rapresentaiive Amndrew Keicher;

15, Allled World Assurance Company (Europe) dac, with registered office in 19" Floor, 20
Fenchureh Sireel, London EC3M 3BY, represenied herein by is aulthorised representstive Ting
Low;

16. XL Insurance Company SE, with regisfered office af 20 Gracechurch Strestl, London ECIV
086G, Unifed Kingdom, reprasented harain by its awthorized representative David Friend’

17. Great Lakes Reinsurance (UK) Ple, with registered office in Munich Re Koniginstr. 107, 8080
Murich, Germany, represaniad herain by is legel representative Saba Rehman:

hersinafier, fnsurers under nos. 11, 12, 13, 14, 15, 16, and 17, above collactively referred fo
a5 "Second Excess insurers”

hersinafter, all the insurers [isted under nog. 4. to 17. above colisctively referred as “Insurers”

RECITALS
Whereas:

A. Mossi & Ghisolfi International S.arl have enlered inlo the Errors and Owmissions Liability
Insurance Policles for the perfod 30 June 2014 fo 30 June 2015 nos. 1802738 ("Primary
Policy®), 1802737 ("First Excess Pollcy”) and 1902738 ("Second Excess Policy”)
{coliectively alzo “Pollcies®) respectively with Primary Inzurers, Firs! Excess lnswers snd
Second Excess Inswrars;

B. Bets, Biochemiex and M&G Finanziana are named insured under the Policies;
C. Bels fs the owner of & fechnology fo produce fuel grade etfanol from energy crops and



agriciliural residues ("Proesa Technology'] and is also the owner of cerlain patents ralated to
the Prowsa Technology;

. Biochemtex is a company active in the engineering, procursment and construction of chemical
plants;

On May 15, 2012 Baota and Graal Bio [LC {now GranBio LLC - "GranBlo") anfsrad info a
loense agresment, by which Beta licensed the Proesa Technology to GranBio fo design,
procure, construct, operafe and maintain a commercial manufacluring facility In Brazil (Sao
Migus! dos Campos — State of Alagoas — “Brazillan Plant’) o produce maximum 85 kid of
cellufosic ethanol "License Agreement'};

On May 15, 2012, Blochemiex and Boflex Agrindusinal Lida (row Biofax Agraindustrial 5.4, -
"Bioflex”] entered inlo two separafe agreements: (i) the basic engineering and fechmical
sevices agreament by which Biochemiex underfook fo provide Biofiex with basic design and
engineering information for the construclion and operation of the Braziian Flant ("BETS
Agreament’); (il the equipment supply agreement by wivch Blochemtex undartook fo provide
Bioftex with cerfain critical equipment for the construction and operation of the Braziian Plaar
("Supply Agreement’). Hereinafler, the License Agresmeni, BETS Agreement amd Stoply
Agreement will be colleciively referred o as the "Proesa Agreemeonts”,

. A dispufe arose befween the parfies sted under E. and F. above in redation o the Proess
Agreements, including, withou! imifation, as fo {{) the alleged inabiity of the Brazilian Plan! to
dchieve stabde operafions and perform in accordance with the License Agreameant, (i) fthe
services provided by Blochemiex under the BETS Agresment; (i} the equipment supplied by
Biochemtex under the Supply Agreament; {iv) the Fabiliy of M&G Finanzlaria for the matters o
aut in this Recital G; and (v) the non-paymend of cerfain imvoices by GranBio and BloFlex undar
the Prossa Agreements ("Disputes’)

By leftar dated Al 24, 2015, M&G Finanglarla - alsa in the name and for accourd of Beta and
Biochemlex - gave pracautionary nofice of “choumatances” which would then resuflt in the
Ligputes, to the Irsurers throdgh the broker Miller insurance Services LLP

On April 7, 2018, Granfio and Bioflex filed a request for arbifration with the International Cewrt
of Arbitrafion of the Infernational Chamber of Commerce against Hela and Biochemtex (ICC
Casze No. 2185670 - “Arbitration”) in relation to the Disputes. GranBio and Biofex sought
damages in excess of USD B5000.000.00 i relation to their claims againat Beta and
Biochemiay,

L On May 19, 2016, Bela and Biochemtex fed separate responsss fo the request for arbitration

ard, infer alfa’ 1) objected lo the jurisdichon of the Infemational Court of Arbitration of the
International Chamber of Commerce in the Arbiiralion on the basis that GranBio and Biofi
could nat being claims against Beta and Blochemiex in a single arbitration procesding: (il
refecled the claims brought by GranBio and Bicflex in the request for arbitration; and () fed
counlerclaims agains! GranBio and BioFlex for the payment of several oufslanding invoices,
related fo the Proesa Agreements and, in parficiilar, LIS 4.108,5678.00 due by GranBio lo Bela
and U0 3588 213,17 due by Biofex fo Biochemiles:

On June 23, 2017, GranBio, Bioflex and GranBio fnvestimentos SA (Plaintiffs’) fled an
application before the First Chwl Caurd of the city of Sao Pawlo Migue! Dos Carnpos for the early
production of evidence against M&G Finanziarla on the basis of the inabiity of the Brazilian
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Plant lo schieve stable operstions and the inabiily to mes! the performances sef aut In the
Licanse Agreement. The application requestfed the production of technical evidence to be
caried out by a cour-appolned experi with expertise In chemical engineering (Case no.
Or0OT51-57.2017.6,02.0053 - “Brazilian Proceedings®);

On Seplember 20, 2017, M&G Finanziaris filed its response in the Brazilian Proceedings and
rejected the claims. M&G Finanziaria objected, inter alia, thal () M&G Finanzisria had no
relafionship with the Plaintiffs; (N) the lnternational Court of Arbilirstion of the Infernational
Chamber of Commerce in the Arbitration Is the anly body with jurisdiction over the claims raissd
in the Brazilian Proceadings; (i) the claims were wrongly direcled af MEG Finanziaria and (iv)
the Plaintiffs [acked a procedural inleres! in the claims;

Since the commissioning of Bioflex plant in 2014, GranBio and Bioflex camied oul saveral
modifications fo the Brazifian Plant, in particular, ceasing fo use the fwo-step configuration of
the Proesa Technology, changing the 26% ftofal solids and 19-hour residence fime of the
angzymatic hydrofysis, changing the fermentetion/propagation process and repurposing cerfain
eguipment, as described in a ielier sent by GranBlo to Bata and Blochemiex, dated March 28,
2018 ("GranBio Letter”). The new lechnical salufions edopied In the Brazilian Plant inciude,
but are nol limited fo, a new configurations fo the pre-freatment system, new hea! exchange
equipmernt, new hydralysis system, a new fermeniafionipropagation process, a new effiuent
system with a winasse evaporalor, repurposing of equipment and ofher changes (“New
Technical Solutions of the Plant’);

Adﬂwmmmmﬁwnmmswmmammmmamm
mrmmmmmwmmmmmwmmmmww
may witimately be found lo be coversd under the Policies and fo whal exlent as a
consequance, Insurers have not provided any confirnadion of coverage under the Policies fo
the Insureds;

On January 16, 2017 and July 27, 2017, the Insureds and the Primary Insurers enfered info,
wﬂwammﬂrm.mmwmmmmwmwmw
mamawmmmadwmmmadhyﬂmmmmmm, defanding or
managing the sefflement of the clrims ralsed against them in the Arbitration and in the Brazilian
Procesdings (“imterim Funding Agreements”);

In the meantime, the Insureds and the insurers started setfiement nagotiations with GranSio,
Bieflex and GranBio Investimientos S_A. with & view Io reach an amicable settfement in relation
fo the facts and ciaims specified under the Recilals and the Disputes, as well as lo the fects and
claims indicated in the Arbifration and In the Brazilian Proceedings ["Master Settlement
Agreement’, aftached as Exhibif 1);

The lnsureds and Hhe Inswrers intend fo resolve definitively any and all clalms and requests thal
the insureds have made or could make againsf Insurers under the Policies In relation to or
fraving any connection with the facts sef forth in the Recitals, the Disputes, the Arbitration and
Ihe Brazilian Procesdings, the GranBio Letter and the New Technical Solutions of the Brazilian
Piant, on the conditions indicated hereafler in this sellfemant agreament. This iz withoul
acknowledging in any way whatsoever, even in pari, thal the respective claims are admissihis
OF groLTied,

AGREED TERMS

| =



Now therefors, the insureds and the insurers hereby agroe as follows:

1.

)

Recitals A, o Q. are an integral and bindirg part of this agreement;

This setflement agraement ahall enler into farce and effect subject o and after the fulfiment
of all the following condifons precedaent;
the filing by Beta and Blochemtex, by April 23, 2018, of a8 concordate preventive proposal
{"Concordato Proceeding?) prowiding for the setflement of the claims of GranBio and
Biaflax on the ferms sef owl in the Master Seftfement Agreament;
the Cour? of Alessandria;
({La} admiting Bela and Biochemiex fo fhe Concordato 7
(b} avihonzing Beta and Bicchemtex, pursuand fo Arlicke 13?" of the Rallan
Bankruplfcy Law (or fo any ather applicatde prowision of lawl, fo enler info the
Waster Seftfement Agroement and this sefiffement agreemant with the Insurers, as
wall as ko agrae o the making of the Payment (as defined fn the Master Sstfemant
Agreemer);
the Master Setiiement Agreement (which is also subject fo and canditional upon fulliiment
of condifions precedent 2{i) and 2{if)) having been signed by the parties concermed;

Within seven (7] days from the enfry info force of this sefffernent agreement and of the
Master Setflement Agreemenl, Primary inswers will pay the lode! lump-sum amourd of USS
25,000,000 (Twenly Five Milion Dollars) (which the Parties agres is in ful and final
setflermant and includes all intaresl, cosfs, texes and the ike) directly fo GranBlo andbr o
Sloflax under the tarms and he condiions sel forth in arficles 2.1, and 3 of the Mastar
Seliement Agreement. Such payment does nof imply in any way acknowledging that the
claims made against e Insweds referred fo in the Reclfals ane grounded and that the
insurads’ claims for indemnily are covered or olherwise under the Policies;

The payment referred to in art. 3. above (fogether with any sarfier payments made pursuant
to the [nterim Funding Agresments) shall be made by Primary Inswers by way of
saiffement in ralation fo the facts and clrcumstances sel forth in the Recitals, and in full and
final seftfemant of

a. all clalms and requests that i Instreds made or could make agains! Insurers under the
Poflctes (including all inferest paymenis);

b all claims and demands that the Inswreds made or could make againg! Inswrers Lmder
the Folicies in relation fo any professional fees and costs (and interest payments) due fo
their lawyers andior experts. imer alia and by way of exampie, in the Arbitration, in the
Braziian Proceedings and in relafion fo the negotiation and the drafling of the Master
Satthermant Agreament and this sslflemeni agreemant;

tnzureds acknowiedge thal the payment by Primary Insurers of the amourd under arl. 3.
above shall immedishely, uncondifonally and permamantiy reiease and forever dizcharge
Frimary Insurors, First Excess Insurers and Second Excess Insurers, fo the fulles! exten
permilted by law, from &l their obligations under the Pollcies. lnsweds represent and
warrand, therefore, that they have no claims against insurers whatsoewver and that they
irevocably, unconditionally and definitively waive vis--vis Insurers — which accept thal
waiver - the nghl fo enforce in legal procesdings (whether chvll, criminal, administrative,
&le.) any right, claim or action, including future righls, cisims or actions tnder the Policies,
nciiding any claim for professional fees and costs (and any associated inferest payments)
under the policies, under art. 1917 of the falian Civil Code and under the Interim Funding
Agresmernis;
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insurers acknowledge thal any and all payments already made by Primary Insurers
pursuant to the Interim Funding Agreements and fo be made under the Master Settement
Agreament shall not be clawed back or repald, Insurers hereby waive any righl, claim or
action, inchading futurs rights of repayment, payback and recovery of any deductible under
the Poficies ageinst Insureds andior thind parfies.

This seftiemant agreement has novative effec! porsuant fo art. 1978 of the Malien Cha
Coda;

Thiz settlement agreement, fncluding the second paragraph of this article 8. and any non-
contractual obiigations arising oul of ar in connection with If, is governed by tallan law,
Any dispute, claim, difference arsing out of, relating o or having any connection with this
sstiernent agreement, including any dispule 8s fo its existence, validity, interpretation,
performance, breach or fsrmination, or the consequences of s nullily and any dispute
relating fo any non-confractual abligafions anising ouf of or in connection with i shall be
submitied o the exclisive furisdiction of the Courf of Mitan:

No variation of this settiement agreement shall be effective uniess If is in writing and signed
by the (nsureds and the Inswrers (or their authorized representatives);

Thiz setffement agreement constiules the endire sgreament between the Insureds and the
mmmwﬂpmm“mmﬁmmnﬂmmmmmmxwmmm
Funding Agresments), promises, assurances, waraniies, representafions and
undersiandings befween them. whether written or oral, relating fo #s subject matter, The
Insureds and the Inswers acknowledge and agree thal in entering info this settlement
agreement, they do not rely on, and shall have no right or remedy in respect of, any
agreament, representation, wamranly, stafement, assurance or undertaking of any nafure
mmmrmmnﬁmemmmmmmﬂmwmmmmw
given by any person prior lo the date of thiz sstflement agresment and all conditions,
warranfles or ofther terms implied by stafute or common law are excluded fo ihe fullest
exterd permilied by law. Nothing in this clause shall imit or excluds any lability for frawd:

Each of the signatories to this seflement egreement represents and warrants in his
capaclly as an suthorised signatory of such pary and not individualy that it has the
capacify and has been duly authorised fo execute this seftlement agreement on behalf of
mwmwmm:mmmwwwmmmm;

The Insureds and fhe Insurers underiake o refrain from disseminating or disclosing to third
msmmm:ﬂmmummmmm.mmmyﬂ
!ﬂapa:ﬁu-shmmhdamqmmmmmbthwmrmmmmﬁrywmm
bedy (including but not limited fo the tallan Bankrupicy Couwrd dealing with the Concordato
Pmmedhg;.mhh%'mmﬁumﬂm#mmmhmmdhgﬂmmh
the extent necessary, o (i) disclosure is authorized in writing by the parly concernaed or {iv)
any of the parlies is required to implement and enforce any ferms of this seiflement
agreement, as far as necessary, including for any judiclal proceedings arising out of this
seffiemen! agreement. The party In breach of the confidentiatity obiigations shall
compenzate the party which has suffered any damage due lo s breach;

This setifement agreement shall inure fo the benefit of and be binding upon the Insureds
and the Insurers and their successors and assigns;



The fofiowing Exhitits form an infegral part of this seffement agreement:
Exhibit 1: Mastar Seffiement Agreement

if you interd fo accept the above sefflement agreament proposal, we ask vou 1o copy the above lex!
of the setffement agresment on your loftarhead and o send # fo us by cerdified mail with refurn
receipl, anlicipaled by means of email-exchange between legal advisers, duly infialed on sach of
ils pages (Annexes included) and undersigned on its iasf page by your legal representative, as a
sign of infegral sceeplance of said setffement sgreamant,

Bela
Dhafa:

Or. Darkg Giordano
Legal representative

Biachembex
Date:

Dr. Giovanmi Bolchani
Legal representalive

M&G Hnanziaria
Date:

Oy, Villerio Ghisolfi
Lagsl represantative”

All tha above being stated, we herewith confirm the accepiance of your proposal,

Beazley Staff Underwriting Ltd for and on behall of Lioyd's Syndicate 2623 and Beazley
Lid E and on t':iahalr of Lioyd's Syndicate D623

N

U —
Anthony Kerr

Authorized representative



Ma‘k;ﬂ Syndicate Management Limited (in its capacity as managing agent for Lioyd's Syndicade
Ciate;

Jennifer Smith
Aulhorized representative

AmTrust Syndicates Limited (in its capacity ss managing agent for Lioyd's Syndicate 1206 and in its
wr a5 managing agent for Syndicate 1861)

Tom Maloney
Authorised representative

Catlin Underariting Agencies Limited for and on behalf of XL Syndicate 1209 and XL Insurance
g:mpm;r SE
be:

David Friand
Authorizsed representative

HCC International Company Ple, Sucursal en Espafia
Date:_

Marta Ruiz
Authorised represaniafive

Antaras Lioyd's Syndicate 1274
Date:

Marshall Janas
Authorised represeniative

AlG Europe Limited
Data;

Arcdrew Kalcher
Authorised represantaths




Starstone Insuranca SE
Diabe:

Nick Rogers
Authorsed represanialive

Allled World Assurance Company {Europe} dec
Data:

Ting Lo
Authorised reprasentative

Greal Lakes Refnsurance (UK) Plc
Dt

Saba Rehman
Authorised representative



To

Beta Renewables 3.p.A.
Biochemtex 5.p.A.

ME&G Finanzlaria 5.p.A.
Sirada Ribrocca 11

15057 Tortona (Alessandria)

by means of registered lefter with refurn recaipt
anticipated by means of exchange belween legal advisers

Subject: Settlement Agreement Granbio

Dear Sirs,

in the above caplioned matter we received your proposal, ranscribed below, which we initialize
on each of its pages (Annexes included) and undersign on its last page, as a sign of integral
acceplance of said selflement agreamant.

To

Beazley Staff Underwriting Lid

Marke! Syndicate Management Limited
AmTrust Syndicates Limited

Catlin Underwriting Agencies Limited

HCC International Company Ple, Sucursal en Esparia
Antares Lloyd’s Syndicate 1274

AlG Europe Limited

AmTrust Syndicates Limited

Antares Lioyd's Syndicate 1274

Starstone Insurance S5E

AlG Europe Limited

Alied World Assurance Company (Europe) dac
Xl insurance Company SE

Great Lakes Reinsurance (UK) Fic

8y means of exchangs betwean legal advisers

Subject: Settlement Agreement Granbio

Dagr 5irs,

Faftowing the cormespondence between Uz as wall 55 belwaen our advisers we herewith submil
you tha following seltfement proposal.

dkn

SETTLEMENT AGREEMENT
BY AND BETWEEN

SThm/
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Beta Renewables S.p.A., a company duly established under ltafan law, with registered
office in Torfona [(Alessandnal, Strada Ribrocos 71, VAT number and number of regiziration
with the Companies' Regiater of Alessandria 02232720066, reprosanted horein by s legal
reprasentalive Dv, Darlo Giordano ["Beta®);

Biochemtex 5.p.A. (previously Chemilex ltalia 5.p.A ) a company awly established Under
alfan faw, with & sole shareholder, with registersd office In Torona (Alessandria), Sirada
Ribvooca 11, VAT number and number of regiziralion with e Compamnies” Regisfer of
Alezzsandia 740320067, represenfed herain by s legal represemfafive Ov. Giovanni
Baichen ["Blochemibex"),

M&G Finanziaria S.p.A. (previously, M&G Finanziaria Sr.l), 8 company duly established
under Halfan law, with registerad office 1 Todona [Alessandna), Strada Ribrocea 11, VAT
numbar 02088580066, reprasented hereln by s legsl representative Or, Wilforio Shisoff
("M&G Finanziaria®);

herelnafler, Bota, Blochemiex and MEG Finanziana colfectively refermed fo as “Insureds”
ard

EBeazfey Staff Underwriting Ltd for and on behalf of Lioyd's Syndicate 2623 and
Beaziey Underwriting Ltd for and on behalf of Lloyd’s Syndicate 0623, wilth registered
office al Planfation Place South, 80 Greal Tower Sheel, London EC3R 5AD. United
Kingdom, represented herein by itz aulhorized representative Anfhony Kerr;

Markel Syndicate Management Limited (in s capacity as managing agent for Lloyd's
Syndicate 30080), with registered office at 20 Fenchurch Sireel, London ECIM JAT, United
Hingdom, represemnted harain by Is authorisod reprosentalive Jemnifer Smifh,

AmTrust Syndicates Limited (in its capaclty as managing agent for Lioyd's Syndicate
T1206), with registeved offce al 47 Mark Lane, Lomdon, EC3R FQOQ, United REingdom,
represanted herein by itz authonzed representalive Tom Malomey,

hereinafter, fnsuraie Under nos. 4. 5. and 6. above coflectively referred fo as "Primary
Insurars"”

Catlin Underwriting Agencies Limited for and on behall of XL Syndicate 1208 and XL
Insurance Company SE, with regiztered office at 20 Gracechurch Sireed, London ECIV
0BG, United Kingdom, represented herain by its authonsed representalive David Friand,

HCC International Company Fle, Sucursal en Espafia, with regisfered office in Tome
Diagonal Mar, Josep Pla, Planfa 10, 08018 Barcelona, VAT number ESWOD0G0927A,
represented herain by iz ayvthorsed represenlalive Marta Ruiz;

Antares Lioyd's Syndicate 1274, with registerad affice at 21 Lime Sleel, London, ECIM
THB, United Kingdom, represented hereln by s aulthorlsed representative Marshall Jones;

AlG Europe Limited, a8 member company of American international Group Ine (AIG),
registered in England under company number 1486260, with regisfered office i AIG
Buitding, 58 Fenchurch Siresl, London EC3M 4AB, Uinlfed Kingdom, represented herain by
itz authorised represenfafive Andrew Kalchar,

hersinafter, nswers under nos. 7., &, 8., and 10, sbove colfectively referred fo as "First

N



11. AmTrust Syndicates Limited (in its capacity as managing agent for Syndicate 15861),
with registered office af 47 Mark Lane, London, EC3R 700, United Kingdaom, represanted
herain by its authorsed representative Tom Maloney:

12, Antares Lioyd's Syndicate 1274 with registeved office al 21 Lime Sireel, London, EC3M
THB, Unifed Kingdom, represented hersin by its authorised representative Marshal Jones;

13, Starstone Insurance SE, with registersd office in Zollstrasse 82, 9484 Schaan,
Lischlanstein, rapresented harein by its authorised reprasentative Nick Rogers;

14. AlG Europe Limited, a member company of American Iniemational Growup Inc (AIG),
ragistered In Engiand under company number 1486260, with registered office in AIG
Building, 58 Fenchurch Streel, London EC3M 4AB, United Kingdom, represented hereln by
its authonsed representalive Andrew Kelcher:

5. Allied World Assurance Company (Europe) dac, with registerad office in 16 Floor, 20
Fenchurch Slreel, London ECIM 38Y, rapressnted herein by its authorised rapresentative
Ting Low;

T8. XL Insurance Company SE, with registerad office at 20 Gracechurch Streat, London EC3V
086, United Kingdom, represantsd herein by its authorised representative David Friend:

17. Great Lakes Reinsurance (UK) Plc, with registered office in Munich Re Kéniginstr. 107,
BOBOZ Munich, Germany, represenfed hersin by its legal reprezentative Saba Rehman;

hereinafter, insurers under nos. 11, 12, 13, 14, 15, 16, and 17. above collsctivaly
referred lo as "Second Excess Insurers”

herainafter, all the insurers listed under nos, 4, fo 17, above colleclivaly refarred as “Insurers”.

RECITALS
Whareas:

A. Mossi & Ghisolfi Infernational S.a.r1 have entered into the Errars and Omissions Liahility
Insurance Policies for the period 30 June 2014 lo 30 June 2015 nos, 19027386 {“Primary
Policy”), 1902737 (“First Excess Policy®) and 1902738 ("Second Excess Policy")
{colfectively also “Pollcies”) respactively with Primary Insurers, First Excess Insurars and
Second Excess Insurers;

B. Bels, Bloctemiex and M&G Finanziaria are named insured under the Policies;

C. Bela is the owner of & technology to produce fusl grade ethanal from enengy crops and
agricuftural residues ("Proesa Technology') and s also the owner of cerain pafants
related fo the Prossa Technology;

D. Biochemiex is a company active in the engineering, procuvement and construcion of
chamical plants;

E. On May 15 2012 Beta and Graal Bio LLC (now GranBio LLC - “GranBia") enterad info a
ficense agreement, by which Beta Wcensed the Proesa Technology to GranBio fo design,
procure, consiruet, operate and maintain a eommercial manufaciuring facility In Brazi (Sao
Miguel dos Campos — Stafe of Alagoas — “Brazillan Plant’) fo prodiuce maximum 65 kidy of
cellulosic sthancl ("License Agreement”);
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. On May 15, 2012, Biochemtex and Bioflex Agroindustrial Lida (now Bioflex Agrolndustrial
5 A - “Bloflex”) entered info fwo separafe agreements: (i) e basic enginesrng and
technical services agreement by which Biochemtex undeook to provide Bioflex with basic
dasign and engineering information for the construction and operation of the Brazlian Flant
{"BETS Agreement’); (i) the equipmean! supply agreement by which Biochermtex urrdertook
to provide Bioflex with certain critical equipment for the construction and operation of the
Braziian Flant (“Supply Agreement’). Hereinafler, the License Agreemenl, BETS
Agreement and Supply Agreement will be collectively referred to as Ihe "Proesa
Agreaments’

. A dispute arose between the parties listad! under E. and F. above In relafion lo the Proesa
Agraaments, fncluding, withou! imitation, as o (i} the alleged inability of the Brazilian Fiant
1o achieve stable operations and perform in accordance witf the Licenso Agreament; (1] the
servipes provided by Biochemitex under the BETS Agraement; itf) the equipment supplied
by Blochembex under the Supply Agreement, {iv) the liability of M&G Finanziaria for the
matlers sel oul i this Recital G and {v) the non-payment of cerfain imofces by GranBic
and BioFlex under the Prossa Agreemants ("Disputes”)

. By letter dated Aprlil 24, 2015, M&G Finanziana - alza in the name and for account of Beta
and Biochamiex - gave precautionary rofice of "sircumatances”, which would then resulf in
the Disputes, fo tha lnsurers Hhvough the broker Miller Insurance Services LLP.;

on April 7, 2016, GranBio and Bioflex Med a request for arhifration with the Infernational
Courd of Arbitration of the Inlemational Chamber of Conwnerce against Befa and
Biechamies (ICC Case No, 21856/T0 - "Arbitration”) in relation fo the Disputes. GranSio
and Bioffex sought damages in excess of USD 85 000,000.00 in refation lo their claims
against Beta and Blochamies;

On May 19, 2016, Bela and Blochamiex filed saparale responses fo the request for
arbilration and, inter atia; () oljected to the furisdiction af the international Cowrt of
Arhitration of the Intermational Chamber of Commerce in the Arbifration on he basis that
GranBio and Bioflex could not bring ciaims agains! Beta and Biochemiex in a single
arbitration proceading; (1) rejected the claims brought by GranBio and Bioflax in the requast
for arbifration; and (i) fled countercaims against GranBio and BioFiex for the payment of
several outstanding invaices, relafed (o the Proesa Agreements and, in particwlar, USD
4,108, 578.00 due by GranBio to Bata and USD 3,588,213 11 due by Bioflex fo Biochamlex:

O June 23, 2017, GranBlo, Bioflex and GranBio Invesimentos 5.4, ("Plaintiffs’) fied an
application before the First Gl Court of the clly of Sao Paulo Migusl Dos Campas for the
garly production of evidence against M&G Finanziaria of the basts of the inabiity of the
Brazilian Plant fo achieve stable opsralions and fhe inability fo meel the performances sel
out in the License Agreemenl The application requested the production of fechrical
avidance o be camied oul by & courkappointed expert with axpertise in chemical
enginearing (Case no. O700751-57.2017.8.02 0053 - “Brazilian Proceadings’),

On September 20, 2017, M&G Finanziaria Med its response in the Brazilian Proceedings
and rejected the claims. M&G Finanziana objected, inter alia, that ) M&G Finanziana had
no relationship with the Plaintiffs, (i) the international Court of Arbifration of the Infernaticnal
Chamber of Commence in the Arbitrakion is he only body with jurisdiction over the cfaima
raised in lhe Braziian Procesdings; (i) the claims wers wrongly direcled at M&G
Finanziaria and (iv) the Plaintifs lacked a procedural interest in the claims;

. Since the commissianing of Bioflex plant in 2014, GranBio and Biofiex carmed ot several

madifications fo the Braziian Plant, in parficular, ceasing o use the hwo-step configuration
of the Proesa Technology, changing the 25% fotal salids and 18-hour residence time of the
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anzymalic hpdrolvsls, changing the fermentaliondfpropagalion process and Fepuiposing
cerfain aguipment, as described in a letter sant by GranBio to Bela and Blochemiex, daled
March 28, 2018 ("GranBio Letter”). The new fechnical solutions adopted in the Brazilian
Plamt includa, bt are nol limifed to, a new configuralions lo the pre-frealment system, maw
heal exchange equipment, new hydrolpsls spstem, 8 mew fermentafiondpropagation
process, a new efffusnt system with 8 vinasse evaporator, repurpoaing of eguipmeant and
ather changes "New Technical Solutions of the Brazilian Plant’);

A difference has arisen bahwesn the Insurads and the Insurers as fo whather thae claims
relaling to the Dispultes andfor made ln the Arbitrallon and In the Brazllian Proceedings are
pressntly or may ulfimately be found fo be coverad under the Pollclas and fo what extent, as
g consequence, Insurers have nol provided any corfirmalion of coverage undar the Policies
to the Insureds;

O Janvary 16, 2047 and Jwly 27, 2017, the Insureds and the Pamary insurers enterad indo,
under & full resenvalion of righls, wo separale agresments with respect fo the interim
funding of costs and expenses incurrad or fo be incurred by the Insureds in invesligaling,
defending or managing the zefflement of the claims raised agains! them in the Arbifralion
ard it the Brazilian Procesdings “Interim Funding Agreements’);

In the mesntime, the Insureds and the Insurers sfarted selflement negolialions with
GranBio, Bioflex and GranBio lnvesiimienios 5.4, with & view fo reach an amicable
salflement in relation fo the facts and claims specified under the Recitals and the Disputes,
&z well as lo e facls and claims indicaled in the Arbitralion and In the Brazilian
Frocesdings "Master Settlement Agreament”, allached as Exhibil 1);

Tha Insureds and the lhawrers fntend fo resolve definitively any and all claima ahd requesls
thaf fhe Insureds have made or cowld make against insuwrers under the Policies In refafion fo
or having any connaction with the facts sef forfh in the Recilals, the Dispufes, the Arbitration
and the Braziian Procoadings, the GranBio Lelter and the Mew Technlcal Solulffons of e
Braziigh Plant, on the condifons indicafed hereaffer in this sefffament agreemeant This is
withoul acknowledoing in any way whatzoever, even in pard, that the respechive claims are
admissible or grounded,

AGREED TERMS

Now therefore, the Insureds and the Inswrers hareby agres as follows:

1.

2,

Recitals A. to Q. are an infegral and binding parf of this agreement;

This settlement agreemerd shal enter info force and effect subject o and after the
fuifitment of all the following condifions precedent;
tha fiflng by Bela and Biochemfex, by Apri 23, 2018, of a concordato praventiva
proposal ("Concordato Proceeding”) providing for the ssiffemant of the claims of
EranBio and Bloflex on the terms el oul in the Master Setflorment Agreament;
fhe Cowrd of Aleszandnia:
(&) admilling Bela and Biochemies fo the Concordalo Proceeding,;
(b} authorizing Bela amd Blochemibex, pursuant o Ariicle 167 of the Hallan
Bankruptcy Law (or to any otfier spplicable provision of law), to enter inlo the
Masler Setlemant Agresment and this setllament agresmant with the Insurers,
as wall &z o agree o the making of the Payment {as defined in the Master
Setfemant Agresmeant);
the Masfer Sefflemant Agreamen! [uwhich fs also sublect! lo and condifional Upan
Tutfitment of condifions precedent 201} and 2(W)] having been signed by the parfies
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Within seven (7] days from the enlry info force of this sefffement agreement and of the
Master Seffiement Agreemant, Primary inaurars will pay the fofal fump-sum amount of
USE 28,600,000 (Twenly Five Million Dallars) {wiich the Parties agres is in full and final
settfiement and includes all mleres!, cosls, faxes and the like) directly o GranBk andior
ta Bloflex under the terms and the condifions set forth in artictes 2.1. and 3 of the
Master Seftlemeant Agreement. Such payment doss nof imply in any way scknowledging
that the ciaims made agains! the nsureds refemed fo in the Recitals are grounded and
that the Insureds’ claims for indemnity are covered or olfierwise undar the Policies;

The paymen! refarred to in arf. 3. above (together with any earfler paymants mado
pursvant to he Interim Funding Agreements) shall be made by Primary insurers by
way of selttement in refation fo the facts and croumstances sef forth in the Recitals, and
in fisl and final seftfement of

a. all elairns and requests that the insureds made or could make against Instrers wunder
fhe Policies (including all inferes! paymearnis)

b, &l claims and demands thal the nswreds made or could make agains! NSUrers
under the Policies In relatlon to any professional fees and costs {and interest
payments) dise fo their lawyers andior expers, infer ata and by way of example, in
the Arbifrafion, in the Braziian Proceadings ahd in relaffon o e megoliation and the
drafting of tho Master Settfemant Agreement and this setflement agreamant;

Insureds scknowledyes hal the paymen! by Primary Insurers of the amount under arl. 3,
above shall immedialely, unconditionally and permanently release and forever
discharge Primary Insurers, First Exceas insurevs and Second Excess Insurers, fo the
fullast exten! parmitfed by law, from all their obligations under fhe Policies. Insureds
represan! and warrant, therefore, thal they have no claims agains! Insurers whalsoever
and that they imevocatly, unconditionally and definiffvely waive vis-8-wis [nsurers —
which accapt thal waiver — the righl lo enforce in legal proceedings (whether civil,
erimingl, administrative, etc.) any nght, claim ar action, including fulire rights, claims or
actions undar the Policies, including any claim for professional fees and costs (and any
assorciated inferest payments) under the policies, under art 1897 of the RMalian Ciill
Code and widar the lnferim Funding Agresments;

Insurers acknowledge thal any and all payments aiready made by Primary Insurers
pursianl to the Interim Funding Agresmentz and to be made under the Master
Setitement Agreemeant shall nof be clawed back ar repaid. Insurers hereby waive any
right, claim or achion, Including future Aghts of repayment, payback and recovery of any
decluctitle under the Policies agains! Insureds andior third parties.

This setflement agreement has novalive affect pursuant to art. 1976 of the Itallan Civll
Cods;

This seftiement agreemanl, including the secand paragraph of this article B and any
non-contractval olfigations ansing ool of ar in connaction with #, & govermed by falian
Taw.

Any dispute, claim, difference ansing out of, relating fo or having any connection with
this selfermen! agreement, including any dispule as fo s existence, valolfy,
interpretation, performance, breach or tevmination, or ihe consequences of lis nullily
and any dispute relatig to any non-canfractual ohiigafions arsing ow! of or in
connachion with & shall be submited fo the excluaive Unsdiction of the Court of Milan,

Mo variafion of this setflement agreement shall be effeclive unfess it is in witing and
signed by the Insweds and the Insurers (or their authonzed reprasentatives);
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10.

1.

12,

11

This setlfement agreement constifules the entire agreement betwean the Insureds and
the Insurers and supersedes and exlinguishes all previous agreements (ncluding the
Interim Funding Agresments), promizes, sssurances, warantios, represantations and
understandings batween them, whether written or oral, relating to s subject matter. The
insureds and the Insurers acknowledge and agree that in entering info this setllement
agresment, they do nol rely on, and shall have no righl or remedy in respect of any
agreamant, representafion, warranly, statemend, assurance or underlaking of any
natire whatsoever (other than those expressly sef out in this sefflement agreement)
made by or given by any persan prior fo the daie of this seflemeant agreement and all
conditions, warranties or ather terms impliad by stafife or common law are excluded o
the fullest extent permitfed by law. Nothing in this clause shall limit or exclude any
Fiablity far fraud:

Each of the signalories o this setflement agreement represents and warrants in his
capactly as an authorised signatory of such party and not individually that & has the
capacily and has been duly authorised lo execute this sefifement agreement on behalf
of tie entity so indicated and that no additional authonsation or approval is required;

The insureds and the lnsurers underiake lo refrain from disseminating or disclosing fo
third parties information concerning the exisfence or confent of this seffement, unless (1
any of the parties is required or requasted to do so by law or any competent statutory or
reguiatory body (including but not limitad to the Nalian Bankruplcy Court dealing with the
Concordafo Procesding), (i) fo the parties’ mspactive sudifors, insurers, reinsurers and
legal advisors fo the exten! necessary, or (i} disclosure fs authonsed in writing by the
party concerned or (v} any of the parties is required to implament and enforce any
lerms of this seltfement agreement, as far as necessary, including for any Judicial
proceadings ansing owut of this seitiement agreament The parly in breach of fhe
confidentiaily obiigations shall compensate the parly which has suffered any damage
due fo itz breach;

This seftlement agreament shall inure to the benefit of and be binding upon the Insureds
and the Insurers and thelr successors and assigns;

The following Exhibits form an integral part of this sefllsment agreement:
Exhibit 1; Mastar Seliemsnt Agreemant

i

if you infend to accept the above settiement agreement proposal, we ask you fo copy the above
text of the setflement agresment on your lefterhead and fo send if fo us by certified mall with
refurn receipl, anticioated by means of email-exchange between legal advisers, duly initiated on
each of s pages (Arnexes included) and undersigned on its fast page by vour legal
representative, as a sign of infegral acceplance of said setflement agreament.

Bata
Drate;

Or, Dane Giordano
Legsl represaniative




Blachamibex
Dafe:

O, Giovanmi Balchen]
Legal representalive

M&GE Fnanziaria
Data;

Dr, Viltario Ghisolfi
Legal represenfative”

Lozl

All the above being stated, we herewith confirm the acceplance of your propesal.

Beazley Staff Underwriting Lid for and on behalf of Lloyd’s Syndicate 2623 and Beazley
Underwriting Ltd for and on behalf of Lloyd's Syndicate 0623
Dite!

Anthony Ker
Authorisad represantalive

Markel Syndicate Management Limiied (in its capacily as managing agent for Lioyd's Syndicate
A000
Crate:

Jennifer Smith
Authorsed representative

AmTrust Syndicates Limited (in its capacity as managing agent for Lioyd's Syndicate 1208 and
in It capacity as managing agent for Syndicate 1861)
Ciate:

Tom Maloney
Authorised represenfalive

Catin Underariting Agencies Limited for and on behalf of XL Syndicate 1208 and XL Insurance
Company SE
Date:

Dravid Friend
Authorised representative
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HCC International Company Phe. Sucursal an Esparia
Date

Marta Ruiz
Authorised representative

Artares Lloyd's Syndicate 1274
Date:

Marzhall Janes
Authorised representative

AlG Europe Limited
Diate;

Andrew Kelcher
Authorised representative

Starstone Insurance SE
Data:

Mick Rogers
Althorized representative

Alllad Worid As B pany {Europe) dac
b _@_Eprﬂ”m?;
ﬁ 13

'

Ting Low 1 : ’

Authorised represantative

Great Lakes Reinsuranca (UK) Ple
Date;

Saba Rehman
Authorised represantative







Tao

Beta Renowables 5.p.A.
Biochemtex S.p.A.

M&G Finanziaria 5.p A,
Strada Ribrocea 11

16057 Torona {Alessandria)

by means of regisiered latler with return receipt
anticipated by means of exchange between legal advisers

Subject: Seltlement Agreement Granbio

Dear Sirs,

in the above captioned matter we recelved your proposal, transcribed below, which we initialize
on each of its pages (Annexes included) and undersign on its last page, as a sign of integral
acceptance of said setflement agreement.

Ak

“Ta
Beazley Staff Underwriting Litd

Marke! Syndicate Management Limited

AmTrust Syndicates Limited

Catiin Underwriting Agencies Limited

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

AlG Europe Limited

AmTrust Syndicates Limited

Antares Lioyd's Syndicate 1274

Starstone Insurance SE

AlG Europe Limited

Allied World Assurance Company (Europe) dac

XL insurance Company SE

Great Lakes Reinsurance (UK) Pic

By means of exchange belween legal advisers

Subject: Setthement Agreement Granbio

Dear Sis,

Foitowing the comespondence between us as well as between our advisers we herewith submi
you the folfowing sefflement proposal.

SETTLEMENT AGREEMENT
BY AND BETWEEN
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Bela Renewables 5.p.A., a company duly esfablizhed under Nalian law, with registered
office in Tortona (Alessandria), Sirada Ribrocea 11, VAT number and number of regisfration
with the Companies' Register of Alessandna 02232720066, represented herein by its legal
representalive Or. Darlo Giordano ["Beta');

Biochemtex 5.p.A. (previously Chemiex Halie 5.p0.A.), a company duly established whoer
Haltan law, with a sale shareholder, with registered office in Torfona (Alessandrial, Strada
Ribrocca 71, VAT nomber amd member of registralion with the Companies” Regisfer of
Alpssandrig 04740320867, reprezenled herein by #s legal representalive Or. Grovan
Baichani (*Biochemtex’);

MEG Finanziaria 5.p.A. {previously, MEG Finanziavia 3rl), a company duly estabiished
under ltglian law, with registered office in Torfona (Alessandria), Strada Ribrooca 71, VAT
Aurmher D2008500066, represented herein by ds legal representalive Or Vitfork Ghisolfi
{"M&G Finanziaria®);

heratnalter, Bala, Brochembex and MEG Finanziaris colleciively referred fo a5 “Insureds’;
ard

Beazloy Staff Underwriting Lid for and on behalf of Lloyd’s Syndicate 2623 and
Beaziey Underwriting Lid for and on behalf of Lioyd’s Syndicate 0623, with regislered
office al Plantation Place South, 60 Greal Tower Streel, London EC3R 5AD. Unifed
Kingdom, represemnted herein by s suthorized representative Anthony Kerr,

Markel Syndicate Management Limited (in its capacity as managing agent for Lioyd's
Syndicate 3000), with registered office af 20 Fenchurch Streef, London EC3M 3AZ, Uniled
Kingdom, represemied herain by its aulhorised representative Jennifer Smitf;

AmTrust Syndicates Limited (in its capacity as managing agent for Lioyd's Syndicate
1206), with registered office al 47 Mark Lane, London, EC3R 7QQ, Unifed Kingdom,
represanted harein by ds authonsed representalive Tom Malomey,

hereinafter, insurers under nos. 4., 5 and 6 above colfectively referred fo as "Primary
Insurers”,

Cathin Underwriting Agencies Limited for and on behalf of XL Syndicate 1209 and XL
Insurance Company SE, wilh registered office af 20 Gracechurch Siregl, Londan EC3V
0BG, United Kingdom, represanted herain by is authorised representalive David Friand:

HCC International Company Ple, Sucursal en Espafa, wilth registered office in Tome
Diagonal Mar, Josep Pla, Planta 10, 08019 Barcelona, VAT number ESWIOG0S2TA,
represented herein by its authorised reprasentative Marta Rulz,

Antares Lloyd's Syndicate 1274, with regisfered office at 21 Lime Streef, London, EC3M
FHE, Unifed Kingdam, represenfed herain by s authomsed reprasentalive Marshal Jones;

AIG Europe Limfted, a member company of Amercan infernalional Group inc (AIG],
registered in Engiand under company number 1486260, with registered office in AIG
Buiding, 58 Fenchurch Street, London ECIM 4AE, Unidted Kingdom, represended herein by
s authorsed represontative Andrew Felcher,

herginafter, inswrers under mos. 7., B, 9., and 10, above collecively referred o as "First
Excess Insiurers




11. AmTrust Syndicates Limited (in its capacity as managing agent for Syndicate 1861).
with registered office at 47 Mark Lane, London, EC3R 700, United Kingdom, represented
harein by ifs authorised representative Tom Malonay:

12. Antares Lloyd's Syndicate 1274 with ragisiered office af 21 Lime Streel, London, EC3M
7HE, United Kingdom, represented herein by s authorised representative Marshall Jones;

13. Starstone Insurance SE  with registered office in Zolistrasse 82 9404 Schaan,
Ligctdenstein, represented herain by its authorised representative Nick Rogers;

14, AlG Europe Limited, @ member company of American infernational Group Inc [AKS),
registered in England under company number 1486260, with registersd office in AIG
Buiiding, 58 Fenchurch Streef, London EC3M 4AB, United Kingdom, represented herein by
its authorised represenialive Andrew Kelcher;

15. Allied World Assurance Company (Europe) dac, with registered office in 19* Fioar. 20
Fenchurch Sireef, London ECIM 3BY, represented herein by ifs authorized representalive
Tirng Lowe:

16. XL Insurance Company SE, with registered office at 20 Gracechurch Street. Landon EC3V
08G, United Kingdom, represented herein by its awthorised representative David Eriend:

17. Great Lakes Reinsurance (UK) Ple, with registered office in Munich Re Kiniginstr. 107,
80802 Munich, Germany, represented herein by its legal represeniative Saba Rehman;

hereinafler, inswrers under nos. 11, 12, 13, 14, 15, 16, and 17, abave collgctively
refarred fo as “Second Excess Insurers™

hereinaffer, all the insurers listed under nos. 4. fo 17, above collectively referred as “Insurers”,

RECITALS
Whereas;

A Mossi & Ghisolfi International S.a.r.1 have snfered info the Errors and Omissions Liabiifty
Insurance Policies for the periad 30 June 2014 fo 30 June 2015 nos. 1902736 {"Primary
Policy”), 1902737 (‘First Excess Policy”) and 1902738 (“Second Excess Policy’)
(collectively also "Policies”) respectively with Primary Insurers, First Excess Insurers and
Second Excass Insurers;

B. Befa, Biochemtex and M&EG Finanziaria are named insured under the Paolicies:

C. Beta Is the owner of a technology to produce firel grade athano! from energy crops and
agricultural residues ("Proesa Technology’) and is also the owner of cerfain patents
related to the Proesa Technology;

D. Biochemiex Is a company active in the engineering, procurement and construction of
chamical plants;

E. On May 15 2012, Bela and Graal Bio LLC {now GranBio LLGC - "GranBio"| enterad info &
license agreement, by which Beta licensed the Proesa Technoiogy fo GranBio fo design,
procure, constuct, operafe and mainfain a commercial manufacturing facilify in Brazil (Sao
Migue!l dos Campos — State of Alegoas — “Brazilian Plant’) fo produce maximum 65 ktiy of
cefiulosic ethanol (“License Agreement”);




On May 15, 2012, Biochemtex and Bioflex Agroindustrial Lida (row Bioflex Agroindustrial
5A - "Bioflex'] enfered o wo separale agreements! (1) the basic engingering amd
techmcal sevvices agreement by which Siochemiex underiook fo provide Sioflex with baszic
design and engineering information for the construclion and operation of the Brazlian Plant
("BETS Agreement’}; (i) the agqufpment supmy agreement by which Blochemiayx underfook
o provide Bioflex with cerfaln oritical equipment for the construclion and operafion of the
Brazitan Plant ("Supply Agreement’). Hereinafter, the License Agreement, BETS
Agreement and Supply Agreement will be coffectvely referred lo as the “Proesa
Agreements”;

. A dispute arose belween the parlies listed under £ and F. above in relabion to the Proesa
Agresments, incliuding, withow! fmiation, as to i) the alleged inabiify of the Brazilian Flant
o achieve stable operalfions and perfarm in accardance with fhe License Agreament; (i) the
services provided by Biochemiex under e BETS Agreemant; (i) the equipment supplied
by Biochemilax under the Suppy Agreemend, (vl the Fability of M&G Fnanziaria for the
matfers sel out in this Recifal G; and (v] the non-payment of certain imoices by GranBio
and BinFlex wnder the Procsa Agreements [ Dispufes’)

. Oy leller dated Aprid 24, 2015, M&G Finangziaria - alzo in the name and for accound of Bela
and Biochemiex - gave precautionary nofice of “cicumslances”, which would then result in
the Dispules, fo the Insurers throwgh the broker Miter Insurance Services LLP,

O April 7, 28, GranBio and BioRex Wed a reques] or arbitralion with the international
Cowt of Arbifration of the international Chamber of Commerce againsf Befa and
Blochemitex (100 Casze Mo 2185670 - "Arbitration”) in relafion fo the Disputes. GranBio
and Bioflex soughl demages in excess of USD 8500000000 i refalion lo thelr clams
againz! Bela ard Biochemias;

On May 19, 2016, Bela amd Biochemfex filed soparate responses fo the request for
arbitration and, mler alfa: (i} objected lo the jurisdiction of the International Court of
Arbtiration of the Intemationg! Chamber of Commerce in the Arbifration on the basis that
GranSio and Bloflex could nof bring claims against Bela and Biochemlex In a sigle
artlration proceeding, (1) rejected the daims brought by GranBic and Bioflex in the reques!
for avtrlration; and (Ui} filed courderclaims againsf GranBio and BioRlex for the payment of
several ouisfending imoices, refaled lo the Procsa Agreomends and, i particwlar, USD
4,708,575.00 due by GranBio to Beta and USD 3,588, 21371 due by Bioflex fo Biochemiex,

. O June 23 2017, GranBio, Biofiex and GranBio Inveshimentos 3.A. (Plaintiffs”) Med an
application before v First vl Courl of the oty of Sao Paulo Migued Dos Campas far the
early produchion of evidence asgaingl MEG Finanziaria on the basis of the inabiity of the
Braziffan Plant to achisve sfabde operalions and the nabiily lo meel the performances sot
aul in the Licenss Agreement The appiication requesfed the production of fechnical
evidence lo be carmed owl by 8 cowt-appointed expert with experiise I chemical
englneering (Case no, O700751-57. 2017 8.02.0053 - “Brazilian Proceedings’);

. On Seplember 20, 2017, M&G Finanziaria filed its response in the Braziian Frocesedings
and refacted the claims, M&G Finanziara objected, intar alia, thal {1} ME&G Finanziara had
i redationship with e Plaintiffs; () the Infermatiovhal Cour! of Arbiration of e infermalional
Chamber of Commarce in the Arbitration is the only hody with jurisdiction over the claims
raized i e Braziian Procesdings, (W) the caims werg wrongly direcled al MEG
Finanziaria and {iv) the Plaindiffs lacked a procedweal inferest in the clofms;

Bince the commissioning of Bioflex plant in 2014, GranBio amd Bioflex carried oul several
modifications fo the Brazifan Pland, in particwar, ceasing o use the wo-slep configuralion
af the Progsa Techhology, changing the 25% fotal solids and 18-houwr residence fime of the




enzymatic hydrolysis, changing the fermentationfropagation process sng repLTposing
carfain equiprmerd, as described In a lafter sent by GranBio fo Bela and Biochemtex, dated
March 28, 2018 (“GranBio Lefter”). The new lechnical solutions adapfed in the Brazilian
Flant include, but are not limited fo, & new configurations fa the pre-fraatment syshem, new
heal exchange equipment, new hydrofysis system, & new fermentalion/oropagation
process, a new effluent system with a vinasse evaporafor, repurposing of equipment and
olfier changes ("New Technical Solutions of the Brazilfan Plant”);

N. A gifference has arisen belween the insureds and the Inswers as fo whether the claims
retating to the Disputes andior made in the Arbitration and in the Brazilfan Proceedings are
presently or may ultimately be found to be covered under the Policies and fo what extent: s
& consegquence, Insurers have not provided any confirmation of coverage under the Policles
o the Insureds;

0. On January 18, 2017 and July 27, 2017, the insurads and the Primary Insurers entered info,
under & full reservation of rights, two separate agreements with respect fo the interim
funding of costs and expenses incurred or to be mcwred by ihe Insureds in investigating.,
defending or managing the settiement of the claims raised against them in the Arbitration
and in the Brazilan Proceedings (“Interim Funding Agreemenis”);

P. In the meantime, the Insweds and the Insurers started sefflement negoffations with
GranBio, Biofiex and GranBio Investimientos S.A with a view lo reach an amicable
settiement in relation to the facts and claims specifisd under the Recitals and e Dispules,
as well as o the facls and claims indicated in the Arbitration and in the Brazilian
Proceedings (“Master Settlernent Agreement” attached as Exhibi )

Q. The Insureds and the Insurers intend to resolve definitively any and all clalms and requests
that the Insureds have made or could make against insurers under the Policles in relation fo
ar having any conneclion with the facts sel forth in the Recitals, the Disputes, the Arbitration
and the Brazilian Proceedings, the GranBio Lolter and the New Technical Solufions of the
Brazilian Plant, on the conditions indicated hereafler in this seltlernent agreemend. This s
without acknowledging in any way whalsosver, sven In part, that the respective claims are
admizsible or grounded.

AGREED TERMS
Now therefare, the lnsureds and the Insurers hereby agree as follows:
1. HEWHEA.MQ.WMHW&MﬂMhQM&fMWMM{

2 This seffemen! agreement shall enter info force and effect subyect lo amd after fhe
fulfitment of all the following conditions precedent:

t. the filing by Befs and Biochemtex, by April 23, 2018, of & concordato preventivo
mrﬁmmwjmmghm setement of the claims of
GranBio and Bioflex on the terms set out in the Master Seftlement Agreement:

il.  the Court of Alessandria;

(4.8} admilting Beta and Siochermtex fo the Concordato Proceseding;

(iLb) authorizing Beta and Biochemtex, pursuant fo Article 167 of tha RMaflan
Bankruptey Law (or to any other appiicabie provision of law), to enter info the
Master Seftiement Agreement and this seftlermeant agreamant with the insurars,
as well a5 lo agree fo the making of the Payment (as defined in the Master
Seitlermant Agreament);

ii.  the Master Setflerment Agreement (which is also subject fo and conditional upon
fulfitment of comditions precedent 2(7) and 2(if)) having been signed by the parties
concerned!




Within seven (7) days from the eniry fnto force of this seftlement agreemert and of the
Master Setflernent Agreemeni, Primary Insurers will pay the lotal lump-sum amount of
USE 25,000,000 (Twenty Five Milion Dollars) (which the Parties agree iz it full and final
seftlemant and includes al interest, costs, taxes and the like} directly fo GranSio and/or
in Binflex under the terms and the conditions sef forth in arficles 2.1. anct 3 of fhe
Master Settement Agreerment. Such payment does nol irrply in @ny way acknowledging
that the claims made against the Insureds referred fo in the Recitals are grounded and
that the Insurads’ claims for indemnily are covered or otherwise urdler the Policies;

The payment referred lo in art. 3. above (togelher with any earlier payments made
pursuant fo the interim Funding Agreements) shall be made by Primary fngurers by
way of setflemnent in relation lo the facts and circumstances set forth in the Recifals, and
in full and final seiftliement of

a  all claims and requests that the lnsureds made or could make against Insurers wnder
the Palicies (including all interest payrrems);

b all claims and demands that the Insureds maede o could make agans! Insurers
undar the Policies in relation o any professional fees and cosfs fand interest
payments) due to their lawyers and/or expes, irstar akia and by way of example, in
the Arbilration, in the Brazilian Proceedings and in refation to the negotiation and ihe
drafting of the Master Seltlernent Agreement ard this settemant agreameand,

Insureds sckrowledge that the payment by Primary Insurers of the amoun! under arl. 3
above shall immedately, wncondifonaly and permanently release and foraver
discharge Primary Insurers, Frs Excass Insurers and Secomd Excess insurers, fo the
fullest extent permitfed by faw, from ail their ohfigalians under the Policies. insureds
represant and warrard, therefore, that they have no claims against Insurers whalsoewver
and that they irevocably, unconditionally and definitiely wahe wis-a-ws (nsurers -
which accepl that waiver — the righl o enforce in lagal proceedings (whether ciwl
criminal, administrative, el any right, claim or action, including future rghts. claims ar
achions under the Poficies, including any claim for professional fees and costs (and any
gesociated interest payments) under the policies, under arl. 1917 of the taliarn Chal
Code and under the interim Funding Agreements;

Insurers acknowledge What any and al payments already made by Primary nsurers
pursuard lo the Interim Funding Agreements amd o be made under Hhe Master
Salffement Agreament shall not be clawed back or repaid. Insurers herely walve any
rght, claim or action, including fulure nghls of repayment, payback and recavery of any
deducible under the Policies against Insureds and/or third pariies.

This seftfenen! agreement has novalive gffect purswant to art, 1976 of the ltalian Civll
Code;

This setflement agreemenl, including the second paragraph of this arficle 8 ard any
nan-cantractual obligations ansing out of o i conpection with #, (5 governed by ltalian
law,

Any dispufe, claim, difference arising out of, relating to ar having any connection with
thizs seftfement agreement, ingluding any dispute as fo ifs existence, wvalidity,
interpratation, performance, breach or termination, or the consequences aof its ity
and any dispule relafing fo any non-confracival obfigations arising owl of o in
eonnection with if shall be submitted to the exclusive jurisdiction of the Court of Adilzrt,

Mo variation of this settiement agreement shall be effective unless it Is i1 wrifing and
signed by the Insureds and the Insurers (o their autharized representatives);




10.
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13,

This setflerment agreement constifutes the enfire agreement belween the insureds and
the Insurers and supersedes and extinguishes all previous agreements (including the
interim Funding Agreements), promizes, assurances, warranfies, representafions and
understandings befween them, whether written or oral, relating fo its subject matter. The
insureds and the lnsurers acknowledge and agree that in entering into this setilement
agresment, they do nol rely on, and shall have no right or remedy in respect of any
agresment, representation, waranty, slaterment, ssswance or undertaking of any
nature whatsoever (other than those expressly sel oul in this seftiement agreemont)
mmiade by or given by any person prior fo the dale of this setflement agreement and ail
conditfons, warranties or other terms implied by slatufe or common law are excluded fo
the fullest extert permitfed by law. Nothing in this clause shall limi or exciude any

fiability for fraud;

Each of the signatories fo thiz sefflement agreement represents and warrants in his
capacily as an authorised signatory of such parly and nof individvally that it has the
capaclly and has been duly authorised fo execuls this sefflement agreement on bahalf
of the entily so indicated and that no additfonal authorisation or approval is required

The Insureds and the Insurers underiake lo refrain from disseminating or disclosing fo
third parties information concerning the existence ar content of this settiement, unless (i)
any of the parties Is required or requesfed fo do so by law or any competent statutory or
reguiatory body (including but not imited to the ltalian Bankrupicy Court dealing with the
Concordato Proceeding), (W) fo the parfies' respective suditors, insurers, reinsurers and
legal sdvisors lo the extent necessary, or (l) disclosure is authorized in writing by the
party concerned or (iv} any of the parties is required lo Implerment and enforce any
terms of this settfement agreemend, as far as necessary, including for any judicial
procesdings arising ouf of this sefflemen! agreement, The parly in breach of the
canfidentiality obiigations shall compensate the party which has suffered any damage
due o its breach;

This setlement agreement shall inure fo the benelit of and be binding upon the Insureds
and the Insurers and hew successors and assigns;

The following Extibifs form an integral part of this ssitiement agreement;
Exhibit 1: Master Settlement Agreemant

If you infend fo accept the above setlement agresment proposal, we ask you to copy the above
fext of the seltfernent agreement on your letterhead and lo send it fo us by certifed mail with
return recedpl, anticipated by means of emal-exchange befween legal advisers, duly initialed on
sach of ¥z pages [Annexes included) and undersigned on #s last page by your legal
representative, as a sign of infegral acceptance of said setflement agreameant.

Befta
Data:

DOr. Dario Glardano
Lagal representafive




Biactamiex
Date:

Dr. Giovanni Balchen
Legal representative

WMEG FRnanziania
Date;

Or. Vittoria Ghisolfi
Legal representalive”

LB

Al the above being stated, we herewith confem the acceplance of your proposal.

Bearley Saff Underwriting Lid for and on behalf of Lowd's Syndicate 2623 and Beazley
Lindenwriting Ltd for and on behalf of Lioyd's Syndicate 0623
Date:

Anthany Kerr
Authorized represenialive

Markel Syvidicate Management Limited [in s capacily as managing agent for Lloyd's Syndicate
3000}
Date:

Jenndfer Smith
Autharised represantative

AmTrust Syndicates Limited (in its capacity as managing agent for Lioyd’s Syndicate 1206 and
in its capacity as managing agenl for Syvndicate 1561}
Date:

Tom Maloney
Authorised representative

Catlin Underwriting Agencies Limited for and on behalf of XL Syndicabe 1209 and XL Insurance
Company SE
Ciate:

Drawid Friend
Authorised representathe




HCC Interational Company Plc, Sucursal en Espafia
Cate:

Maria Ruiz
Authorised reprasentative

Antares Lln-].rd; syldlm 1274
Date; vl

Marshail Jones
Authorisad representative

AlG Europe Linnited
Date;

Andrew Kalcher
Authorised representative

Starstone Insurance SE
Date:

Mick
Authorised representative

Allied World Assuranca Company (Europe) dac
Date:

Ting Low
Authorised representative

Great Lakes Reinsurance (UK) Plc
Date:

Seha Rehman
Authorised representative






To

Beta Renewables 5.p.A.
Biochemtex S.p.A.

M&G Finanziaria S.p.A.
Strada Ribrocea 11

15057 Tortona (Alessandria)

by means of registered leffer with return receipt
anlicipated by means of exchange belween legal advizers

Subject: Settlement Agreement Granbio

Dear Sirs,

in the above captioned matter we received your proposal, ranscribed balow, which we initialize
on each of its pages (Annexes Included) and undersign on its last paga, as a sign of integral
acceptance of said seftlement agreament,

Ta

Beazley Staff Underwriting Lid

Markel Syndicate Management Limited
AmTrust Syndicates Limited

Catiin Underwriting Agencies Limited

HCC International Company Ple, Sucursal en Esparia
Antares Lioyd's Syndicate 1274

AlG Europe Limited

AmTrust Syndicates Limited

Antares Lioyd's Syndicate 1274

Starstone Insurance SE

AlG Europe Limited

Allied World Assurance Company (Europe) dac
XL Insurance Company SE

Great Lakes Reinsurance (UK) Pic

By means of exchange between legal advisers

Subject: Setilement Agreement Granbio

Dear Sirs,

Folfowing the comespondence between us as well as between our advisers we hevewith submid
you the foowing settlement proposal,

il

SETTLEMENT AGREEMENT
BY AND BETWEEN

Ak
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Beta Renewables 5.p.A. a company duly established under Itaffan faw, with regishered
office in Tortona (Alsssandria), Strada Ritvocca 11, VAT number and number of registrafion
with the Companies’ Register of Alessandria 02232720066, represented hereln by ifs Jegal
representative O, Dario Giardanc ("Beta’),

Biochemtex S.p.A. (previously Chemtex lialia S p A.), @ company duly establizhed undear
italian law, with @ sole shareholder, with registered office in Torfona {Alessandria), Sirada
Ritrocca 11, VAT number and number of registration with the Companies Register of
Alessandria 04740320967, represented hergin by Hs legal representaiive Dr. Gigvanni
Boicheni {"Biochemtex’);

M&G Finanziaria S.p.A. {previously, M&G Finanziaria Srl), a company duly estabfished
undar ltalan iaw, with registered office in Torfona (Alessandria), Strada Ritvoeca 11, VAT
Aumber 02088580066, represented herein by iis legal representative L. Vittorio Ghisoffl
{"MA&G Finanzlaria’);

harginafier. Bata, Biochemtex and M&G Finanstaria collectively referred fo as “insureds”;
and

Beaziey Staff Underwriting Lid for and on behalf of Lioyd's Syndicate 2623 and
Beazley Underwriting Ltd for and on behalf of Lloyd's Syndicate 0623, with registered
affica af Plantation Place South, 60 Greal Tower Street, London ECIR 8AD, Unided
Kingdom, represented herain by 15 autharisad representative Anthory Kerr,

Markel Syndicate Management Limited {in its capacity as managing agent for Lioyd's
Syndicate 3000), with registered office at 20 Fenchurch Streel, London EC3M 3AZ, United
Kingdam, represenfed herein by its authorised reprasentative Jennifer Smith;

AmTrust Syndicates Limited (in lis capacity as managing agent for Lioyd's Syndicate
1206), with registered office at 47 Mark Lane, Londan. EC3R 700, United Kingdom,
raprasented herein by its authorised representative Tom Malonay,

hereinafier. insurers under mos, 4, 5. amd 6 above colectively refarred fo as “Primary
Insurers”,

Catlin Underwriting Agencies Limited for and on behalf of XL Syndicate 1209 and XL
Insurance Company SE, wilh registered office af 20 Gracachweh Streel. London ECIV
0BG, United Kingdom, reprasemted herein by its authorised representative David Friend;

HCC International Company Plc, Sucursal en Espafia, with ragistered office in Tome
Disgonal Mar, Josep Pla, Planta 10, 08019 Barcelona, VAT number ESWOOG092TA,
rapresented herain by its autharised reprasantative Marfa Ruiz;

Antares Lloyd's Syndicate 1274, with registersd office at 21 Lime Strest, London, EC3M
7HE, United Kingdom, represented herein by its authorised representative Warshall Jones;

AlG Europe Limited, a member company of American fnternational Group Inc (AIGL
registered in England under company number 1486260, with registerad office in AlG
Building, 58 Fenchurch Street, Londan ECIM 4AB, Uinded Kingdom, represented herein by
itz authorized representative Andrew Kelcher;

harelnaiter. insurers under nos. 7., 8, 9. and 10, above coflectively referred [o as “First
Excess Insurers”;



11. AmTrust Syndicates Limited (in its capacity as managing agent for Syndicate 1867),
with regisfered office at 47 Mark Lane, London, EC3IR 700, United Kingdom, represanted
herain by s authorised representative Tom Maloney;

12. Antares Lioyd's Syndicate 1274 with registered office at 27 Lime Streel, London, ECSM
THE, United Kingdom, represenfad herein by its suthorizsed representative Marshall Jones;

13. Starstone Insurance SE with registered office in Zolstrssse 82, 9494 Schaan,
Lischtenstein, represented herein by its autharised represenfative Nick Rogers;

14. AIG Europe Limited, & member company of American Infernationsl Group Inc (AIG),
regislered in England wnder company humber 1486260, with registered office in AIG
Buitding, 58 Fenchurch Streel, London EC3M 4AB, Uniled Kingdom, represented harain by
ils avthurised represeniative Andrew Kelcher;

15. Allied World Assurance Company (Europe) dac, with registered office in 19" Fivor, 20
Fenchurch Street, London EC3M 3BY, represented herein by ifs authorised repressntalive
Ting Low:

16, XL Insurance Company SE, with registered office at 20 Gracechurch Sireet, London EC3V
0BG, Uniled Kingdom, represeniad harein by its autharised representative David Friend;

17. Great Lakes Reinsurance (UK) Ple, with regisfered office in Munich Re Kdniginafr. 107,
BOE02 Munich, Germany, represented haerain by its logal representalive Saba Rehman,

hereinafler, insurers under nos. 11, 12, 13, 14, 15, 16, and 17, above callectively
referred o as "Second Excess Insurers”

haraimafter, all the inswers lisfed under nos, 4. fo 17, above colectively referred as “Insurers”,

RECITALS
Whereas!

A, Mozssl & Ghisolff Infernational S.a.rl have entered info the Errors and Omissions Liabdlily
tnsurance Palicies for the period 30 Jume 2004 to 30 June 2015 nas. 1902738 ("Primary
Policy"), 1802737 (“First Excess Policy”) and 1902738 ("Second Excess Policy”)
{colfectivaly also "Policies”) respectively with Primary Insurers, Firal Excess Inswers and
aecond Excess Insuwrers;

B. Bafa, Biochemfex and M&G Finanziara are named inswred under the Policies;

C. Bels is the owner of a lechnology lo produce fuel grade ethanal from energy crops and
agrculfural residues CProesa Technology') and iz also the owner of cerlain patenis
raiated fo the Proesa Technology,

D. Biochemtex is a company sclive in the engineering, procurement and construction of
chemical plarms,

E. On May 15, 2012, Beta and Graal Bio LLC (now GranBio LLC - “GranBia") entered info 8
license agreemeand, by which Bata Feansed the Proesa Technology lo GranBio Io dasign,
orocurg, construct, opersle and maintaln 8 commercisl manufacturing facilily in Brazil (Sao
Miguel dos Campos - Slate of Alagoaz — "Brazilian Plant”) o produce maximum 85 kb of
cefiulasic ethanal (“License Agreemernt’);

Ak



F. On May 15 2012 Biochemtex and Bioflex Agroindusinal Lida {now Bioflex Agroindusirial
5.A. - "Bioflex”) anfered inlo two separale agreemaents: (1) the baszic engineenng and
technical services agreemant by which Biochemiex underfook fo provide Bioflex with basic
design and engineening information for the conatruction and operation of the Brazilian Plant
{"BETS Agreement’); (i} the equipmant supply agreement by which Biochemfex underfook
to provide Gioflax with cerfain crilical equipment for the consfruction and operation of the
Brazfion Plant ["Supply Agreement’). Hereinafier, the License Agreemenf, BETS
Agreement and Supply Agreement wil be coflectively referred fo as the "Proesa
Agreements”;

G. A dispute arose between the parties lisfed under £ and F. above n refafion to the Proesa
Agreemenis, incliding, without imitafion, as lo (i) the aleged inability of the Braziian Plant
to achisve stable operations and perform in accordance with the License Agreament; (i) the
sarvices provided by Biochemiex under the BETS Agreement: (i} the equipment supplied
by Biochemtex under the Supply Agreement; {iv] the Nabity of M&G Finanziaria for the
maflers st oul in this Recital G; and {v) the non-payment of certain invoices by GranBio
and BloFex under the Progsa Agreements ("Dispufes’]

M. By iefter dated April 24, 2015, MAG Finanziaria - also in the name and for account of Beta
and Biochemiay - gave precawtionary notice of “circumstances”, which would then result in
the Disputes, to the Insurers through the broker Miller insurance Senvices LLP.,

I On April 7, 2016, GranSio and Bioflex filed a request for arbitration with the Inlernational
Court of Arbitration of the International Chamber of Commerce against Befa and
Blochemtex (ICC Case No. 21856/TO - "Arbitration”) i relation to the Disputes. GranBio
and Biofiex sough! damages in excess of USD 8500000000 in refation to their claims
against Bela and Blochemles;

J. On May 18, 2016, Bela and Biochemiex Mled separsie responses fo the request for
arbilration and, ier afia; (i) obfected fo the jurisdiclion of the Intemational Cowt of
Arbifration of the Intermaltional Chamber of Commerce i the Arbltralion on the basis that
GranBio and Bioflox cowd nol bring clalms against Beta and Biochemtex in a single
arbilration proceeding, (i} refected the claims brought by GranBio and Bioflex in the request
for arbifration; and (ii) filed counterclzime against Granfio and BioFlex for the payment of
several gutsfanding imvoices, related fo the Proesa Agreemenis and, in parficular, USD
4 108, 578.00 due by GranBio to Beta and US0 3,588, 213.11 due by Bioflax fo Blochemibex;

K. On June 23, 2017, GranBio, Bioflex and GranBio investimentos S.A, ("Plaintiffs”) filed an
application before the First Chel Court of the city of Sao Paulo Migus! Dos Campos for the
sarly production of evidence against MEG Finanziaria on the basis of the nabiily of the
Braziian Plant o achipve sfable operations and fhe inabiily to meet the performances sai
ol in the License Agreement The application requested the production of fectnical
gvidence o be carmed oul by a court-appointed expert with experlise in chemical
engineering (Case no, 0700751-57.2017.8.02.0053 - "Brazilian Proceedings’);

L. On September 20, 2017, M&G Finanziaria fled its response in the Brazifan Proceadings
and rejecied the claims. MEG Finanziaria objected, inter alia, thet (i) M&G Finanziaria had
no relationship with the Plaintiffs; (i) the international Courl of Arbitration of the International
Chamber of Commerce in the Arbitration is the only body with jurisdiction over the claims
raised fn the Brazlian Proceedings; (i) the claims were wrongly dvecled af MEG
Finanzigria and {iv] the Plainfiffs lacked a procedural inferest in the claims;

M. Since the commissioning of Bioflex plant in 2014, GranBio and Bioflex carried oul several

modifications to the Braziian Pland, in parlicular, coasing o use the two-zlep configuralion
af the Proesa Technology, changing the 25% tofal soligs snd 18-hour residence time of the
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enzymalic hydrolysis, changing the fermentationipropagalion process and repurposing
carlain equipment, as described in a letter sent by GranBio to Beta and Biochemiex, dated
March 28, 2018 ("GranBlo Lefter”). The now technical solutions adopted in the Braziian
Plant include, buf are not fimited Io, a new configurations fo the pre-trealment system, naw
heat exchange squipment, new hydrolysiz system, a new fermentation/propagation
process, & new efflusnt system with & vinasse evaporalor, repivposing of equipment and
other changes ("New Technical Solutions of the Brazilian Piant");

A difference has arisen between the Insureds and the Insurers as fo whether the claims
redating o the Disputes andior made in the Arbiiration and in the Braziien Proceedings are
pressntly or may ullimately be found to be covered under the Policies and to what exlent; as
& consequence, insurers have nol provided any confirmation of coverage under the Policies
tor the Insureds;

On January 18, 2017 and July 27, 2017, the Insureds snd (he Primary Insurers antarad into,
under a full reservation of rights, two separate agresments with respect fo the Interim
funding of costs and expenses incurred or fo be incurred by the Insureds in investigating,
defanding or managing the settlement of the claims raised against them in the Arbitration
and in the Brazilian Proceedings {“Interim Funding Agreements");

In the meantime, the Insureds and the Inswers starfed settiermant negofiations with
GranBio, Bioflex and GranBio Investimienios S.A with a view fo reach an amicable
aerrl'en:-ﬂnthmﬂafiﬂnmstfacfsandnfaimaﬁpadﬁadundarﬂmﬁa:ﬂmmﬁmﬂmpm.
mwﬁmmmfﬂcrsmﬁd&&mmmﬂdm:m&hhﬁmaﬂdhm&aﬂﬂm
Procesdings ("Master Settlement Agreement”, atfached as Exhibit 1)

The Insureds and the Insurers intend fo resalve definitively any and all claims and requests
that Bhe nswreds have made or could make against nsurers under the Poilicies in relation to
or hawving any connection with the facts sef forth in the Recifals, the Disputes, the Arbitration
and the Brazilian Proceedings, the GranBio Letfer and the New Techmical Solutions of the
Braziian Plant, on the conditions indicated hereafier in this settiement agresment. This is
without acknowledging in any way whalsosver, even in part. that the respective claims are
admissibie ar grounded.

AGREED TERMS

Now therefore, the Insureds and the insurers heraby agree as follows:

1.

2.

i,

Recitais A to Q. are an integral and binding parf of this agresment;

This seiflement agreement shall enter info force and effect subject to amd after the
fuifiment of &ll the following conditions precedent:
the filing by Bets and Biochemtex, by Apnil 23, 2018, of 8 concordato preventivo
propossi ("Concordato Proceeding”) providing for the setflement of the claims of
GranBiv and Bioflex on the terms sel out in the Master Seltlameant Agreement:
the Courf of Alessandria:
{ii.a) admilting Bela and Biochemiex fo the Concordate Proceeding;
{ib} authorizing Beta and Blochemtex, pwsuant o Article 167 of the Nalian
Bankruplcy Law {or to any other applicable provision of law), fo enler into the
Master Settlement Agreement and this settfement agreement with the Insurers,
as well a3 fo agree o the making of the Payment {as defined in the Masfer
Seftlemant Agreement);
the Master Sefflement Agreement (which is alse subject fo and conditional Loy
fufirnent of conditions precedent 2{) and 2(i)) having been signed by the parfies
Concermed;
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Within seven (7) days from the enlry inlo force of this sefffiement agreement and of the
Mastar Setfement Agreement, Primary Insurars wil pay the tolal Jump-sum amount af
USE 25,000,000 (Twenly Five Million Doliars) (which the Parttes agrea is in full and final
seftlement and includes all inferest, costs, laxes and the like) directly fo GranBio andior
to Bioflex under the lerms and the condiions set forth in articles 2.1. amd 3 of tha
Master Settlernent Agreemend, Such paymen! does not imply In any way acknowledoing
that the claims made against the Insureds referred to in the Recitals are grounded and
that the Insureds’ ciaims for indemnity are covered or otfierwise under the Policies,

The payment referred fo in art. 3. above (together with any earlier payments made
pursuant to the Interim Funding Agreements) shall be made by Primary Insurers by
way of settiement in relation to the facts and circumstances sel forth in the Recitals, and
in full and final seiffement of:

& &l claims and requests that the Insureds made or could maks against Insurers under
the Pallcles {including all interest payments);

b all claims and demands that the Insureds made or could make agains! Insurers
under the Policies in relation fo any professional fees and costs (and inlerest
payments) due fo their lawyers andfor experfs. inter alia and by way of example, in
the Arbitration, in the Braziian Frocesdings and In relation to the negoliaton and the
drafting of the Master Sefifement Agreament and this seiemant agreament;

insurads acknowlsdge that the payment by Primary insurers of the amount under at. 3.
above shall immediately, uncondifonally and permanently release and foraver
dischearge Primary Insurers, First Excess Insurers and Second Excess Insurars, fo the
fullast extent permitfod by faw, from all their obligations under the Policies. insureds
reprasent and warrani, therefore, that they have no claims against insurers whalsoever
and that they frevocably, uncondilionally and definitively waive vis-g-vis Insurers —
which accept that waiver — the right fo enforce in legal proceadings {whether civil,
criminal administrative, efc.) any right, claim or action, including fulure righits, claims of
actions under the Policies, including any claim for professional fees and cosls {and any
associated interest paymenis) under the policies, under arl. 1917 of the lattan Civil
Code and under the interim Funding Agreemamns;

Insurers acknowledge that any and all payments aiready made by Primary Inswers
purswant fo the Inferim Funding Agreemernts and lo be mads under the Masler
Sefflement Agreement shall not be clawed back or repaid. Insurers hereby waive &ny
right, claim or action, mcluding fulure rights of repayment, payback and recovery of any
deductible under the Policies against Insureds andior third partes,

This seftlement agresment has novalive effect pursuant fo arl. 1976 of the lalian Civl
Code;

This seflement agreement, including the second paragraph of lhis article 8 and any
non-contrachual obiigations anzing oul of or in comnection with #, iz governed by Htakian
law.

Any disputa, claim, diference arlsing out of, relating fo or having any conngction with
this sefffemeni agreemen!, including any dispule 85 fo s exisfence, wvaldify,
infarprefation, performance, breach of fermination, or the consequences of its nulidy
and any dispute reisfing to any non-conlractual obfigations arising out of o In
canmection with it shall be submifted fo the exclusive jurisdiction of the Cowrt of Mian;

No varistion of this seftlement agreement shall be effective uniess i is in writing and
signed by the Insureds and the Insurers {or their suthorized representatives);

Al
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Thiz settternent agreement conslifules the enfire agreement betwean the Insureds and
the Insurers and supersedes and exfinguishes all previous agreements (including the
Interim Funding Agreements), promizes, asswances, waraniies, representalions and
understandings between them, whether writlen or aral, relating fo its subject matier, The
Insureds and the Insurers scknowiedge and agree thal in entering info this sstffement
agreament, they do nol rely on, and shall have no right ar remedy in respect of any
agreement, representation, waranly, sfatement, assurance or underaking of any
nalure whalscever (other than those expressly sel oul in this seiffement agreement)
fmade by or given by any person prior fo the date of this sattlemant agreement and all
conditiors, waranfies or other ferms implied by stalufe or common lew are excluded lo
the fullest extent permitied by law. Nothing in this clause shall kmil or exclude any

liability for fraud:

Each of the signatories fo fhis seftiement agreemen! represents and warrants in his
capacify as an authorised signafory of such party and nat ndividually thal it has the
capacily and has been duly authorised to executs this seiflement agreement on behalf
of the entily so indicated and that no addittonal autharisation or approval is required;

The Insureds and the Insurers undertake lo refrain from disseminaling or disclosing lo
third parties information concerning the existence or conlent of this selflement, unless (i)
any of the partles is required or requesied to do so by law or any competent stalulory or
reguiatory body (including but not limited to the italian Bankruptcy Cour! dealing with the
Concardate Proceeding), (1) fo the parfies’ respective auditors, insurers, reinsurers and
legal adwvisors fo the extent necessary, or (i) disclosure is authorised in writing by the
party concerned or (iv) any of the parties Is reguired to implement and enforce any
terms of this sefflement agreement, as far as necessary, including for any judicial
proceedings arizsing owl of this setfemen! agresmeni. The parly in breach of [he
canfidentialily obligations shall compensale the party which has suffered any damage
due to its breach;

This setilement agreement shall inure fo the benefit of and be binding upon the Insureds
and the Insurers and thelr successors and assigns;

The following Exhibils form an infegral parf of this settiement agreement.
Exhibit 1: Master Saftiement Agreemant

(L]

If you intand o accept the above seffiement agreement propasal, we ask you fo copy the above
text of the setfernent agreament on your lettarhead snd fo send it fo us by certified mai with
return receip!, anlicipated by means of emaf-exchange between legal advisers, duly initisled on
each of its pages {Annexes inciuded) end undersigned on s last page by yow legal
representslive, as a sign of infegral acceptance of said setflement agreament.

Bata
Data:

Dr. Dario Giordang
Legal represantative




Biochemtox
Data!

D, Giovanni Bolcheni
Legal represanfative

MEG Finanziaria
Dele:

=

Or. Vitlorio Ghisolf
Lagal representative”

L]

All the above being stated, we herewith confirm the acoceptance of your proposal.

Beazley Staff Underwriting Ltd for and on behalf of Lioyd's Syndicate 2623 and Bearey
Undenwriting Ltd for and on behalf of Lloyd's Syndicate 0623
Date:

Anthony Kerr
Authorised representative

Markel Syndicate Management Limilad (in its capacity as managing agent for Lloyd's Syndicate
3000
Date:

Jennifer Smith
Authorised representalive

AmTrust Syndicates Limited (in its capacily as managing agent for Lioyd's Syndicate 1206 and
in its capacity as managing agent for Syndicate 1861)
Date; _

Tom Maloney
Authorised representativia

Catlin Underwriting Agencies Limited for and en behalf of XL Syndicate 1208 and XL Insurance
Company SE
Data:

David Friend
Authorised representalive

ek
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Date;

Marta Ruiz
Authorised representative

Antares Lloyd's Syndicate 1274
Diate:

Marshall Jones
Authorised represantative

AlG Europe Limited

Date: 26 Aptl O
P 2
"4 .-"'.--:..-:,

Andrew ar
Authorised represaniative

Starstone Insurance SE
Crata:

Mick Rogers
Authorised representative

Allied World Assurance Company (Europe) dac
Drate:

Ting Low
Authorised represeniathe

Great Lakes Reinsurance (UK) Pic
Date:

Saba Rahman
Authorised representative

Ak
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