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Renewable Eri\ergy;lnvestment Oppdrtunity

A biodiesel producer in the North East of Brazil needs capital to upscale production and acquire a port position for distribution and
storage. The company is a leader in the industry with regard to social and environmental standards. Members of the management
team have deep knowledge and involvement with sustainable issues and the company has 10 core principles regarding production,
pioneering high social and environmental standards. The company also has stated practices it will not follow such as deforestation
of rainforest. With second generation seeds and state of the art irrigation techniques expected to increase yields dramatically, land
and productive input use should be minimised.

The market is clear. The Brazilian economy showed resilience during the financial crisis and the growth in the economy is expected
to continue outstripping those of Western Europe and the United States. The Brazilian government has mandated a 4% blend of
biodiesel with diesel fuel sold in the country, with a 5% blend to be introduced in 2013. Countries around the world are also
introducing targets and mandates. Besides biodiesel, by-products of the produced oil can also be sold with uses to varying
industries.

The sector is young, expertise is being developed and there is no dominant player. However the chance for entry into the industry
might not last indefinitely as currently active companies increase their knowledge and develop their distribution capabilities.

For more information, please contact:

Bastiaan Dijkman Teo De Haan
Managing Partner Investment Advisor
+31(0) 20 521 8580 +31(0) 20 521 8585
bastiaan.dijkman@darioncm.com teo.dehaan@darioncm.com
Paul Rodenburg Som Toohey
Manager Analyst
+31(0) 20 521 8571 +31(0) 20521 8576
paul.rodenburg@darioncm.com som.toohey@darioncm.com
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Brazil Economy & Markets

Although the financial crisis hit emerging markets
significantl y , Br a z isHowed resiience oy ontyy
just briefly dipping into recession...
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...and the equity market has already recovered most of
its losses.
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Biodiesel Targets

The demand for biodiesel could be enormous as
compulsory blending mandates and targets are
introduced across the globe...

Brazil 4% biodiesel blend mandated, 5% to
follow in 2013, perhaps earlier

[ | EU 5.75% target blend by 2015 and 10% by
2020

o India Target B20 from non-edible sources by
2017

= us Various states implementing mandates
and targets including Minnesota which
already mandates a 5% blend

Brazil's demand toaiceed e
2.4bn litres.
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Biodiesel Production

Biodiesel is a much less mature industry than ethanol...
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...with compulsory blending mandates being introduced
in various countries across the globe, production will
have to be increased to meet expected demand.

Fragmented Market

No company dominates the market in Brazil...

Brazilian Market Share at

Auction - 2009 M Granol

H Oleoplan
H ADM
M Brasil Ecodiesel
M Petrobras
B Caramuru
I Bsbios
Fiagril
Bracol (ex-Bertin)
Biocapital
Others
SourceANP

...but this is expected to change as the industry
matures, creating barriers to new entrants as expertise
develops.

Brazilian Advantage

With climate advantages and a young and willing
workforce Brazil aims to be the low cost producer of
biodiesel for the world.

Government support and incentives are intended to
enforce this competitive advantage.

been esti mated
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Pioneering Sustainable Company Location Advantages
Approach...
The company is solely active in the North East of Brazil,

The company has 10 key principles at its core: which has a number of competitive advantages

1. Production of non-food renewables

2. Managing CO, and other emissions in supply
chain

3. Minimizing use of land by optimizing agro-

production

Preservation of forests and natural habitats

Minimizing impact on food chain

Ecological agro-production

Create significant employment with fair pay

Social investments around production units

Rationalizing use of water and resources

10. Facilitating a fair income for micro farmers

p Varying conditions

— Different seed types to be used

— 2 crops a year possible with irrigation
p Currently low cost of land

p Widely available labour force

p Possibility of significantly improving regional
economies

L N A

p Developed infrastructure

Members of the management have been deeply involved — Modern port in vicinity

with sustainability issues throughout their business
careers resulting in unwavering commitment to these

issues. Management Base Case Scenario
...Complemented By Efficiency The management has very promising projections for the
future.

In preparation for the upscaling of the business, second
generation seeds are being tested with state of the art
irrigation techniques to help the company be a highly
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Mamona Mamona 2nd gen. Funding this year will give the company the best chance
® Non-Irrigated Irrigated to achieve its targets with the purchase of
— A port position
SourceCompany data —  Farmland

Financial performance should be maximised as a result,

. . . . The company wishes to do this while both can be
with the minimum quantity of inputs.

purchased relatively cheaply to add value and maximise

. ) o ) returns.
The Social Fuel Stamp will be maintained throughout in-

l'ine with the compaproyiding phil osophy as well as
tax breaks and potential access to biodiesel auctions.
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Overview

Objective Production of non-food renewable biodiesel in a sustainable and efficient manner to
satisfy increasing world demand, while maximizing shareholder value.

Strategic Approach Using second generation seeds and state of the art farming techniques in the North East

of Brazil to provide attractive returns. By products will also be sold for multiple uses.

Founded and Located 2007, Fortaleza, Brazil

Industry Renewable Energy

Market Size Brazilian biodiesel demand alone is expected to exceed 2.4bn litres in 2013. Future
Brazilian biodiesel mandates and export possibilities should increase demand further.

Company Stage Early Growth Stage

Investment to Date EUR 600k

Current Investors Management Team

Customers Customer base outlined: e.g. oil majors, shipping industry, local electrical production, etc.

Phased equity financing:
Total: EUR 5.6m, consisting of
1) EUR 250k Q2 2010
2) EUR 350k Q2 2010
3) EUR 5m H2 2010
Various funding structures available (partial/whole)

Expected Investment

Use of funds Purchase of port position and farmland for optimal execution of business plan and

greater logistical capabilities.

Possible Exit Strategies IPO / Trade sale / Sale to PE firm
2013 - 2015

Management Base Case Scenario

Management team projectsNPV R$ 82m (=EUR 34.5m at
EUR), IRR 46.0%

Disclaimer

The sole purpose of this document is to assist recipient in their decision to wish to proceed with a further revievk & guiicl ¢ 6 KS / 2
This document does not constitute an offer to sell, nor an invitation to purchase the Company and no infosatatiat in this document is
intended to form the basis of any contract of sale, investment decision or any decision to purchase the Company. Thisisloairtebe

taken as any commitment on the part of the Company Darion Capital Management af @ayrespective directors, officers, employees,
FROAAZNES NBLINBaSyililrdAdSEd 2NJ 20KSNJ F3ISyida o002t ft SOum@Sf g a! 38y

This document and its delivery to you are strictly confidential. By redefipiscdocument you are not to disclose its contents or its delivery to
you or any third party without the prior written consent of the Company.

No representation, warranty or undertaking, express or implied, is or will be made by the Company or angspedtive agents for the
accuracy or completeness of any information, estimates or opinions contained herein is, or shall be, relied upon as@ pepngsentation,
whether as to the pastor the future, and each of the foregoing parties expresslgimis any and all liability in connection with or resulting
from the use of this document. Only those representations and warranties which are made in a definitive agreement, veoictaiwithny
representations, warranties or undertakings as to thisudoent, shall have any legal effect.

This document does not purport to contain all of the informatioat may be required to evaluate a potential transaction involving the
Company and any recipient hereof should conduct its own independent analysis of the Company, The Company does not oypdertake
obligation to provide the recipient with access to adgitional data or to update, correct or otherwise revise this document
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