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Forest and Biomass Fund
Managed By Forest Value Investment Management (FVIM)

Objectives:

1.

Acquire undervalued land and forests for the production of wood, agriculture and

biomass products

Build multiple property clusters of around 15,000 ha with a current focus on

Central Europe

Optimise land productivity while respecting sustainability criteria
Create additional value through long term biomass supply agreements
Actively manage quality assets and control the value chain

Be opportunistic with real options (real estate, hunting...)



Why is Biomass so Important?

Demand for Biomass will Exceed Supply Capacity

* Climate change

« The EU 2020 renewable energy targets and the 2050 ultimate target of 80% renewables
will generate a significant increase in biomass demand
» Easily accessible biomass resources will soon be exhausted

*  Cost of Energy is rising

»  Eraof abundant cheap energy is gone (even with fracking) especially if environmental
costs and risks are taken into account: Necessity to hedge supply shocks
« EU imports around $1.5 billion of fossil fuels every DAY: Need of energy independence

* Bioeconomy

» Many different industries are competing for biomass feedstock (electricity, heat and
energy consuming industries, pulp and paper, transportation, bio-chemicals)

Biomass demand is expected to surge:
Just to meet the EU 2020 renewable energy target, 7 to 16 Million ha (17 to 40 Million acres) of
Energy Crops need to be planted at the latest by 2017.




Major Mismatch between Users and Producers of Biomass
Opportunity for Investors to Create the Link
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Our Solution: Building Clusters for Biomass Production

Mixed Portfolio of Forests and Agricultural Land

Timber

Long term
biomass supply
contracts with
electricity
producers,
industrial users
(heat), users of
bio-fuels, etc.

Agriculture Products
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Production of Woody Biomass Is Challenging

Ensuring Relatively Constant Supply of Biomass all Year Long Requires Specialised
Management

1. Forester |:>

2. Farmer

3. Real Estate
Specialist
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July

31 32 33 34

August

35 36 37 38
September|

39 40 41 42 43

October

44 45 46 47

November

48 49 50 51 52
December

Forest

Biomass

_

Agriculture Land

Harvest |Hemp

Sorghum

Miscanthus

SorRCgrass

Willow

Poplar

Long term control of land (> 25 years) on a large scale

Low productivity

. but all year long

(2 dry tons / ha)

High

| productivity but

only seasonal
(15 dry tons / ha)



In the Process of Reaching 15,000 ha in Western Romania

Land in Western Romania is characterised by low land prices and highly productive soils

Asset 1: Petris Forest

Exceptionally dense broadleaves, medium altitude forest of more than 4,000 ha including noble species
Significant potential for biomass production
High potential for silviculture improvement
Fully operational team having sold up to date® close to 20,000 m? to about 30 different customers
Ambition to reach 50,000 m? yearly sales and become one of the local market leaders through:

» Sustainable exploitation of highly overstocked forest property

> Capitalisation on local arbitrage opportunities in an inefficient and non-transparent market

Expand portfolio to over 5,000 ha of forests in the area

Asset 2: Giulvaz Farm

Highly productive 4,000 ha of agricultural land, including operational farm

On-going consolidation process for a further 2,500 ha

New experienced management overseeing existing local operational team

3,000 ha being cultivated and cropped in 2013

First large scale tests in Europe on multiple energy crops, to be planted in 2013, in preparation of future

industrial production

The objective is to reach an overall cluster production of 15,000 m? of timber, 20,000 tons of agriculture crops and about 100,000
dry tons of biomass. The overall production will depend on climate, the evolution of the markets of the different crops, and land
usage.

Note :

1. As of March 31, 2013



Contact Details
For further information please contact:
Mr. Paul Delesenne®: Mr. Richard Boomer®:
paul.delesenne@fvim.lu richard.boomer@fvim.lu

Mobile: +352 691 33 11 80 Mobile: +352 691 33 11 81

Permanent representatives respectively of IZA Lux SA and Forseven SA, which are Managing Directors of Forest Value Investment Management SA



Disclaimer

THIS DOCUMENT IS FURNISHED ON A CONFIDENTIAL BASIS FOR THE BENEFIT OF SELECTED AND QUALIFIED INVESTORS IN
RELATION TO NATURAL RESOURCES VALUE FUND SCA SICAV-SIF (THE “FUND”) AND ITS SUB-FUND FOREST AND BIOMASS
SUB-FUND (THE “SUB-FUND”). THIS DOCUMENT IS ONLY DISCLOSED TO THE ADDRESSEE AND IT MAY NOT BE REPRODUCED
OR PROVIDED TO, OR ITS CONTENTS DIVULGED TO OTHERS, IN WHOLE OR PART. ITS CONTENT MUST NOT BE USED, BY ITS
RECIPIENT OR ANY OTHER PARTY, FOR ANY PURPOSES OTHER THAN AN EVALUATION OF THE FUND AND THE SUB-FUND.

SHARES OF THE FUND (INCLUDING THE SUB-FUND) ARE NOT OFFERED TO THE PUBLIC. THIS DOCUMENT IS NOT
CONTRACTUAL AND SHALL NOT BE CONSTRUED AS AN INVITATION TO SUBSCRIBE FOR SUCH SHARES.

SHARES OF THE FUND WILL BE OFFERED ONLY TO WELL-INFORMED INVESTORS, WITHIN THE MEANING OF THE
LUXEMBURG LAW OF 13 FEBRUARY 2007 ON SPECIALIZED INVESTMENT FUNDS.

ANY OFFER OF SHARES WILL ONLY BE MADE FOLLOWING THE DISTRIBUTION OF THE FINAL PRIVATE PLACEMENT
MEMORANDUM OF THE FUND AND ITS APPENDIX RELATING TO THE SUB-FUND.

FOREST VALUE INVESTMENT MANAGEMENT SA AND ANY OF ITS DIRECTORS AND EMPLOYEES SHALL NOT BE HELD
RESPONSIBLE FOR ANY DECISION MADE ON THE BASIS OF INFORMATION CONTAINED IN THIS DOCUMENT.

THIS PRESENTATION CONTAINS FORWARD-LOOKING STATEMENTS. ALL STATEMENTS OTHER THAN STATEMENTS OF
HISTORICAL FACTS CAN BE DEEMED FORWARD-LOOKING STATEMENTS. THESE STATEMENTS ARE BASED ON OUR CURRENT
PLANS, ESTIMATES AND PROJECTIONS, AS WELL AS OUR EXPECTATIONS OF EXTERNAL CONDITIONS AND EVENTS.
FORWARD-LOOKING STATEMENTS INVOLVE INHERENT RISKS AND UNCERTAINTIES AND SPEAK ONLY AS OF THE DATE
THEY ARE MADE. A NUMBER OF FACTORS COULD CAUSE ACTUAL RESULTS OR OUTCOMES TO DIFFER MATERIALLY FROM
THOSE EXPRESSED IN ANY FORWARD-LOOKING STATEMENTS.
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