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This term sheet ("Term Sheet”) is entered into on November 2008 by and between:

) Statoil New Energy AS, a Norwegian company fully owned by StatoilHydro ASA and with
registration number 981 269 217 (“Statoil”), being a company incorporated under the laws of
Norway and having its registered office at Forusbeen 50, 4035 Stavanger, Norway and;

(i) Biofuel AS, Norwegian company registration number 991 537 201 ("BIOFUEL"), a company
incorporated under the laws of Norway and having its registered office at Verven 12 C, 4014
Stavanger Norway.

Statoil and BIOFUEL are hereinafter also collectively referred to as the “Parties” and individually as
“Party”.

WHEREAS, BIOFUEL is the 100% owner of Biofuel Africa AS (reg. no 992 636 351) a company
incorporated under the laws of Norway and having its registered office at Verven 12 C, 4014 Stavanger,
Norway

WHEREAS, Biofuel Africa AS is the 100% owner Biofuel Africa Ltd., a company incorporated under the
laws of Ghana and having its registered office at 3™ floor, Teachers Hall Complex, Education Loop, 4
Barnes Close, Adabraka, Accra, Ghana

WHEREAS, BIOFUEL through its subsidiaries is a company engaged in the development of Jatropha
production in Ghana.

WHEREAS, BIOFUEL is developing a 23.000 ha Jatropha plant in the Tamale region and require equity
of 80 MNOK to complete the business plan and achieve plateau production from the said area, targeting
35.000 ton of crude Jatropha oil per year.

WHEREAS, the expected total capital requirement to be fully financed and reach positive cash flow from
the jatropha cultivation in the Tamale region, Ghana is estimated to be 110 - 130 MNOK.

WHEREAS, StatoilHydro aims to build a sustainable international upstream biofuel business which goes
beyond sourcing its own downstream needs and therefore currently is considering entering into
partnerships with high quality companies in Ghana and elsewhere where Statoil will have a substantial
equity share.

WHEREAS, BIOFUEL pre-money is estimated to have a value of approximately 49 MNOK

WHEREAS, the Parties share a common dedication to explore if such a partnership is possible between
them through a possible Statoil 50,5 MNOK investment in BIOFUEL (the “Transaction”).

WHEREAS, the Parties, have for some time exchanged information and held meetings regarding the
Transaction as well as other possible grounds for cooperation involving BIOFUEL.

WHEREAS, the content of this Term Sheet shall, to the extent possible, apply for Biofuel and its
subsidiaries.

WHEREAS, a shareholders agreement between shareholders representing more than 80% of the share
capital (post Transaction) in BIOFUEL will be a condition for any agreement.

Set out below in this Term Sheet are the principal terms and conditions to which the Parties, subject to
final agreements, are willing to complete the Transaction.
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1 OWNERSHIP AND GOVERNANCE
1.1 Distribution of shares and exit provisions

Through the Transaction Statoil will acquire a 37% shareholding in BIOFUEL combined with a Co-
Investor contribution of 30,6 MNOK and entitled compensation-shares. This Transaction will be made
through two tranches and completed upon meeting the milestones as they are described in a business
plan enclosed to a final Shareholders Agreement, subsequently decided upon by the Board of Directors in
BIOFUEL when is fulfilled, and thus carry out necessary procedures for completing the Transaction.

Tranche 1:
Initial payment shall be 25,250,000 NOK and shall be equal to an ownership share of 26.3% (9,351,852)
shares) provided that an amount equal to 15,322,500 NOK is provided from the co-investor

Trance 2:

Upon reaching the milestone as described in the Business Plan, the second payment shall be 25,250,000
NOK and be equal to an additional 9,351,852 shares. The resulting ownership share shall be 37% fully
diluted, provided that the co-investor contributes with an additional amount of 15,322,500 NOK.

Statoil shall have full rights as described herein having completed its instalment in Tranche 1.

Any future additional investment (“Future Investment”) in BIOFUEL shall be proposed by the Board of
Directors and approved by shareholders representing more than 2/3 of the share capital in BIOFUEL.
Statoil shall have the right, but not the obligation, to participate pro rata in any such Future Investment.

Statoil is to enter as shareholder in BIOFUEL. Statoil reserves its right to exit BIOFUEL and transfer its
ownership to BioFuel Africa AS, at an ownership ratio of 1:1 (conditioned upon no assets or know-how in
BIOFUEL of more than insignificant value) after three years, upon 6 months written notice. If the Parties
fail to agree on the value of assets or know-how, the Parties will ask their respective auditors to
nominate a well reputed independent valuation firm to determine the value, the regulations to be
described in further detail in the Shareholders Agreement.

In the event such transfer of ownership is invoked, the Parties agree that values jointly accumulated in
BIOFUEL shall be fully transferred to Biofuel Africa AS, and that Biofuel Africa Ltd. shall have a royalty-
free right to use such assets and know-how.

Correspondingly, shareholders in BIOFUEL, representing more than 40% of the share capital in BIOFUEL
has the right to demand that Statoil exit on the terms described above. However, the said right can only
be exercised if the shareholders representing 40% do not come to terms with Statoil on:

) the future strategic development of the company significantly deviating from the Business Plan
intentions
(ii) a common sale or IPO of the shares in BIOFUEL

The issue at hand must have been discussed and voted over in a shareholders meeting before the right
to demand an exit can be exercised.
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After an exit as described above, BIOFUEL has the right to sell its shares in Biofuel Africa AS with
accompanying rights to off-take production from Biofuel Africa Ltd at market value in accordance with
BIOFUEL" s ownership share in Biofuel Africa AS based on first right of refusal.

The Board of Directors of BIOFUEL shall consist of 5 (five) members including the Chairman of the Board
elected for a period of 2 (two) years. Shareholders representing more than 15%, except Founder’s
shares, may nominate one board member each. The Founders shall be represented by 1 member of the
Board. Remaining members shall be mutually agreed upon. Only external Board members not owning
shares or receiving stock related compensation in BIOFUEL may receive remuneration for his/her
services as Board member in BIOFUEL except agreements already entered into by the date of this Term
Sheet.

Chairman of the Board for the first 2 (two) years shall be Jan Reinds. When appointing a new Chairman
of the Board, the Board shall make a unanimous decision.

1.2 Voting rights

The following decisions shall be subject to the Board of Directors approval according to the statutes of
BIOFUEL:

(i) Commit BIOFUEL for expenditures above 3,5 MNOK, unless not already approved in annual
budgets and/or identified investment program

(i) Hiring and firing of CEO

(iii) Compensation programs (i.e. salaries and bonus programs) for Key management
(iv) Annual budgets, business plans and financial plans for BIOFUEL

(v) Others

The following decisions regarding BIOFUEL shall be subject to Statoil, through its appointed Board
members, approval:

(D) Stock (options) programs for Key management, however not including agreements already
entered into by the date of this Term Sheet.

(i) Annual budgets, business plans and financial plans for BIOFUEL substantially deviating from the
agreed plans and budgets as approved under (iv) above or revised budgets approved by the
board

(iii) Any corporate restructuring of BIOFUEL, including but not limited to the invitation of

shareholders in subsidiaries

The term “Key management” referred to in (iii) and (i) above shall include chief executive-, and chief
financial officers, both in BIOFUEL and its subsidiaries,

Irrespective of above, the Parties agree that the purpose of the Transaction is to create benefits for all
the shareholders in BIOFUEL, and decisions by the Board of directors should reflect this ambition to
always act in the best interest of BIOFUEL and its shareholders.
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