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Te:

Sybil Germany Ltd.

7 Kiimentos & Kleomenous 5t,
D& Buiiding, Flat 20

Nicosia, 1081

Cyprus

From:

LM Moore SP Investments, Ltd

/o Moore Capital Management, LLP
1251 Avenue of the Americas

New York, NY 10020

USA

Dear 5irs,

We wish to inform you that LM Moore $P Investments, Ltd ("LMM"} is willing to agree to
refrsin from taking any legal action to enforce the remedies available to it in its capacity as a
creditor of Valuestar, and to refrain from making any other disposition with respect to Sybil
Germany Ltd. ("SG"} its subsidiaries or assets, subject to the foliowing conditions:

{i} The foregoing undertaking of LMM wili expire 14 days from the date hereof {unless
extended by LMM in its cole discretion), subject to early termination upon any of (i) the
issuance of an order of liguidation or provisional liquidation against 56, (i} the replacement
of the board of directors of 5G, or {iil} the ocourrence of a material event that could
adversely affect the rights of LMM or its security after LMM has given notice of such event
to $G.

(i) $G's hongholders shall have undertaken to negotiate with 5G and its creditors on a final
restructuring plan for $G, in accordance with the terms previously published by 5G as an
outline for such restructuring (imméediate Report dated October 26, 2010,No. 2010-0%-
658617}, and to refrain from seeking any further remedies duting the course of such
negotiations other than the appointment of trustees over the assets pledged for the benefit
of such bondholders.

(@) 56 shall have acknowledged receipt of notice hereby from LMM that no person in
Israel has been authorized to take any action on behalf of LMM inciuding, without limlitatior,
to0 accept service of process on its behalf.

P12



2010-102 1832

FREEDMAN 12035329399 »>> P 2/2

LMM's above offer shall expire at the close of business on November 3, 2010, unless the
conditions set forth herein have been agreed and confirmed by 5G. LMM confirms that 5G is
authorized to make copies of this etter available to its creditors and to make any such filings
as shall be required by law with respect to the matters set forth herein,

' sincerely vours,

James Kaye

Vice President

for and on behalf of

LM Moore 5P, Investments, Ltd

by Moore Capital Management LLP
its thvestment Manager

Dated: 3 November, 2010
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ZTO ENAPXIAKO AIKASTHPIO AEYKQYIAY
Ap. AT 8E...110

Awaodooia ExxaBaplioswe Etaipeiiv

Avopopikd pe Tov mepi ETampeiiv Nopo KED, 113

Yo EKKaGépicrq n Evonpela VALUESTAR TRADING LIMITED, 086¢ MixahakomotGiou
12, 4°° 6pogoc ypageio 401, Asukwoia

AITHZH AANEIZETON

AITHEH ANO LM MOORE SP INVESTMENTS LTD. amd Ti¢ Mirayaueg

1. H eraipeiac VALUESTAR TRADING LIMITED, (ev Toic £Q' £8r¢ KaAoupivng n
"ETaipeia) eveypden otnv KOTpo, oup@@vWe Tpog Tov mepl ETcipeitiv Nopov
KE®. 113 mv 19/12/06 wg 1BiunkA etaipeia TEPRUPICUEVNC £UBOvNe Sia
HETOXWV,

2. To EYYEYPAUMEVO YPUOEID TG ETaIpEfac supioKETal gig TV 006 MiyahakomoUiou
12, 4°° dpoywog ypageio 401, Aeukwola

3. (@ To ovopaoTikd Ke@GAQio TN eTaupeiag eival €1710 biipelgvo oe 1000
osuvhBeg pstoxéc ek €1.71 n kabe pia. To EKBONEVD Kat KataBAnuévo 1
MoTWHEVO WS karaBAnpévo kepahao, eival €1710 Siaipepévo ot 1000 cuvniBeig

LETOXEC EK €1.71 1 KABE Wi,
(B  Méroxoc g eraipeiag eiva:

Sybil Germany Public Co Limited ko karéxer 1000 petoyéc
(v)  AiuBuvrég e sranpeiac efvar;

1. Kéma Kwvaravrivou, Apx. Makapiou I” 234 Aakardpia

2. EleuBéptog XpioTopidng, KaBden 23, AyAaviiid
3. Kaspi Jakob, 6 Ze'ev Street, 55900 Ganei-Tikva, lsrael

FHTTON T A D

¥




N

(6)  Tpapparéas e Evaipeiog efvai n Trea Secretarial Limited, OeoToKAR
AgpBn 15, Margarita House, 1% opogog, ypaw.102, Acukwoia

O1 kdptor okorol e eTalpeiac elvar:
(0} epyQoies aroKTNONS KA TWANGIC METOXWV KOt GAAWV atiav

(B) va ayopdier omroiodimoTe Cupwipoy TwY EQYOOILIV OTTOIQCDATIOTE ETAILEINC 1
TTRPOCWITOU

{y) doknon Twv SKaIWUGTWY Kl efoUTIBY Trou amoppEcuv amd Tv ibiokTnoia
TWY o Travw umo (B) avopepBEvrwy kar R Biagopomoinen Twv gV Adyw
ETEVOUTEWY KaTd 1O BOKOOV

H Eraipeia ogeile ei¢ Toug Aintec-

To Tooé Twv €20,475,000.- TAfov TOKOUG kUi EEoBa amd 30/9/10 péxp
eCopAioews, Suvdpe cuppuwviac Saveiou nuepopnviag 18/1/08 avdpeoa otoug
AITITES Kot oy Etonpeiy, we Exer HETOYEVEGTEPA TROTIOTTONBEN KO GUNTTANPWBET
Ko - Buvapel cupguwviag  apoiBhic nuepopnviag  20/2/09 wg Exel emiong
HETQYEVECTERT TPOTTOTTOMBES Kal oupTTAnpweEl. To mo Tdvw Tood éxe kaTaoTel
AnghTpBeoo Kol dpesa amarTnTo.

Tnv 2111710 o Amréc eméSwoay EMATOA] amafrhong Tou mo Tavw Trocol,
ANV dpwg n Eraipeln Trapéhenpe kai/n apviiBnke va to TANpooE kaBéT we
dfAwoe elvar avikavn va mAnpwoe Ta xpén sl

H Eroupela eivan avegioxpen ko avikavn va TANPWOE! TA XPEN THE.

Y6 TIg TEPICTAOEIS eivar opBd Kal Sikalo oW n ETalpeia SicAuBei,

AlA TAYTA O AITHTES aimodvra WG aKoAoUbwg:-

[A]

[B]

[

Owe n Etaipeia SiaAudel urrd Tou Aikaomplou Baoer Twv Npovoubdy rou mepl
Eraipeiov Népou KE®, 113 émwe éxer TPOTTOTTOINBE],

Omwg exb0oBel oTrolodiimore Ghho Bidrayua g 10 2£Ba0Td Akaariplo fBeke
Bewprioel opBo. .

Egoda kai TEAT, g Trapolooc Gitnong, £foda BTk emiBoone TrAov
®.1.A.(ap.eyypaprg CY10226577Z). s anC

SRl




H wapoloa aimorn Baoiferar emri Twy apBpuv 203, 208, 211 (£) & (o7), 212(B) xal (y) kat
214 ToU Kegp. 113 omwg éxel Tporromroingel, otoug TEpE ETQipeniv Kavoviopoig
Kavoviouoi 2, 3, 4 xai 7, oToug Tiepi AiaAGoewg Etaipeiiy AyyAikodg Kavowigpoug tou
18489, oroug wepl MoAmkrig Aikovopiag Kavoviopels A.1, ©2 A39 ©.0.1-21 A48 061,
2, 4, 6 ka 7 oroug Trepl ETcipeiiov (Exkkaddpion) Kavovigpolg Tou 1933, Kavoviouof 3
Kat 92 kar otnv Zupeun Efouoia kar TPAKTIKA Tou AlkaoTnpiou.

H moapoloa dimon eyévero umé twv kk TEOPTIAAHE & AEAIAHE AENLE,
Alknyopv ATy,

QidBuvarg Emdocews: To Aknyopikoy Fpageiov k. TEQPIIAAHE & MMEAIAHT
AEJLE., Kupiakou Mdron 186, Eagle House, 8o¢ & 10o¢ 6pogog, Asuxwoida, Bupida

ArkaoTtnpiou 18.

(Yr.) /
FEQPTIAAHE & NMEAIAHE ALE.NLE.
Alknyépol AiTprav

Karaywpnénke mv —HJ"’ 2010

NPOTOKOAAHTHE

Mpog: 1. VALUESTAR TRADING LIMITED, odog MixahakorrotAou 12, 4% opopog
ypuepeio 401, Asukwoia

2. Evwionuo Mapaiimrm & Egopo, Aswe. Maokapiou I Méyapov ZENIOT
Aeukwoly




2TO EMAPXIAKO AIKAZTHPIO AEYKQIIAL
Ap. ArBH 10

Awaiotooia Exkabopioews Eraipeitov
Avogopikd pe Tov epl Etaiperiv Nopov KE®, 113

Y6 Exxadapion n Evaipeio VALUESTAR TRADING LIMITED, 086¢ Mixahakotrotiou
12, 4% 6popog ypapeio 401, Asukwaoio

ENOPKH AHAQIH

Eyw o mie kdrw utroveypappévos Pévog Nikohaidng, ammé v Asukwoig, opKiCopar kai
Afyw Ta akéhouba:-

1. Eluon Biknyopog oto Gixnyopiké ypageio Mewpyidne & MeAitng A.E.TLE,
BIkNYOpWY TWY AITATWV Kol gida TANPWE Kot BEGVTWC eEouoiodotnuévos amod
Toug LM MOORE SP_INVESTMENTS LTD (o1 «Amrntéc») 6Trwe TpoR oy

apodoa évopkn dfiAwon.

2. Ta yeyovoTa 70 oTT0ia EKTIBEVTGI OF QUTAV T YWWPITW TTPOCWITIKG KaBHC eniong
Kan aITd HEAETT TOU QOKEAOY TG UTrGBEONS Kot amd TTANPOQOpIEC TIoU Exw TIGpE!
amwd Tov K. Alan Freedman, umetBuvog Biaxeipnone Twv CUHGUVIWV TIoU
aVaQEPOVTOl OtV TIapdypago 3 o KdTw, O omroiog epyodorelal arrd TOUG
Moore Capital Management Lp, oi owoiot eival oUpBouAol ETEVBUGEWY TwY
AT Kar €€’ Gowv kaAlTepd yvwpldw, TOTEbW Ko AR popopoluor efval
aAnbvég,

3. H kaB' ng n Alrnon Eraspeia (1 «Etaipeiar) opeilel Tpayparikd, 0pbad Kol vouua
aToug AITNTES, To TT0G0 Twy €20,475,000.- whéov TéKOUC Kot 6050 aTrd 30/9/10
pEXPI eSopMoEws, Buvdper ouppuviag Baveiou nuepopnviac 18/1/08 avdpeoo
oToug AINTEG Kai oty ETmipeic wg EXEl HETAYEVECTEPO TpoTroTroindel Ko
oupTAnpWOEl (1o «Adveion) kal Buviuel cupgwviac TMOIBAG nuEpoUNnViag
20/2/09 wg éxel ewiong perayevéoTepa TpoTeTromBel ka CULTTANPWEEL, To mo
TAVW TOooh EXEl KaraaTel AnfmpGBeouo Ko dueca amaimnrd. Emouvdnw
QvTiYpaQo NG o Tavie oupguiviag Bavelou nuep.18/1/08 ko kol avriypapy
TWV TROTTOTTOINTIKWY TUPpWvIY we TekunpIo A kal aviiypage g Supowviag
apoiBric npep.20/2/09 kabg ka QVTIypopa TwY TPOTTOTTOINTIKWV CULPWMIGY, we

Tekuipio B,




O emkegalrig oikovopikog dieuBuvtig g Sybil Group of Companies (GiAog
oTov arroiog i Etaipeia eivan péiog) £xer trapadexTel 611 1o Tood wou n Erarpela
ogehe oroug Ammrég omig 30/9/10 ( ko opeiAer péxpr ofdeEpa) ATav TpdyLaT
€20,475,000.

Tnv 2/11/10 o Arnrég emédwoay ETIOTOAR QitaiTrorg ToU THo TIavy TTouol Twy
€20,475,000, wAnv opwg n ETaipeln wmapEAEnpe ko apviBnke va To TTANPWOE
Kabom we BHAweTEe oToug AITATEC KA ¢ of ATATEC  (Kai eiDikOTEPA 0 K. Alan
Freedman ex pépoug Twv AITTwy), yvopiCouv Kar Je TAnpogopoly eival avikavn
va mAnpwoel 1o xpen e O umoXpewoelg tng ETaipeiag dev prropolv va
amorrAnpwBolv and Ta Eooda ¢ KAl TO MEPIOUOIAKG Trg oToigeia. H ev Adyw
EWICOTOAR amraitnong emouvanTerar we Tekunpio T,

Emouvvarrw emfone we Tekpfdpio A avilypogo emoToNic nuepopnviag 2
NoeuBpiou, 2010 utroypappévny amé Tov ko Kaspi Jakob Sieubuvr} 1ng Kad' fig n
Almon Eraupeiog pe v otroia rapuadéxeran 6n ong 30/6/10 10 Tood TTOU GQEIAE

n Evaipeia oroug Amréc avepyoray oTig €19,665,943,-

Ta povadikd Trepiouciaxd oToixeia g EToipeiag gival o1 JETOXES TTOU KATEXE! OTIC
Buyarpikéc g sraupeieg. O apeca Buyarpikés Tng Eraipeiog, eivarl eraipeleg
gyyeypappeveg otnv KUmrpo kon eivai or ISIEG, pNTPIKEG £TQIpEies GUYATDIKY
ETQIRENLV TrOU £Xouv TV £Dpa Toug oTnv NoAwvia, o1 8 TeAeuTaleg £xouv oV
KQTOXN Toug Oiapopo Tepouoiakd oroixeio Smwe yn Ko Kripi, Autd Ta
TIEPIOUOIOKG aToiyefa eivar uTToBnkevpEva kol GAAWG TTwg emBapupéva. MwAnon
Toug £XEl ETTIXEIPNBEl TTOAAEG Qopég Ta TeAeutala Xpovia xwplc emruxia kol Sev
Umdpyer oUTE 070 TTapwv oTadIo TPOOTTIKY TWANONS Toug n omoia 8a aroéps
IKOVOTTOINTIKG Ecoda oty Etaipeia yia va eEoQARCE! TIC UTTOXDEWTEIC TG TTOUC
Armmrés. O utroypewoeig Tric Etaipeiag évavi Twv ARMTWV 01 oTToiEC eiva
AEimrpoBeopeg ko aueoa TAnpwréeg Devy PiTopoly va awoTAnpwlolv amd Ta
£00da Kot TTEPICUDIAKG oroIxeln ¢ Etapeiag.

Atravra T yeyovdra ta ool cwacpspowm EIg TRV A;mcr}, g oowv KAAUTEPU
yvloplfw, TTAnpopopolal Kar ToTelw elvar opBa kar akndr,




8. Mo dhoug Toug mo Travw Abyoug o Arrég airadvrar Bidrayue we o Aitnon
TOUC. ‘

me

Oﬁ*‘j’? AHAON| T

Y ookelAl )\,\_

OpkioTnKe kal UTTOYpAYE EVIDTTIOV LOU
oTo Emrapyiakd Aucufn 1pio Asukwoiog
URHEPT TNV el .i.tr&...“.., 2010.

MPQTOKOAAHTHE

AthinaiCourfAlmon AicAuang
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LOAN AGREEMENT

Date: January 2008
Parties: {1} EM MOORE 8P INVESTMENTS, LTD (the “Lender), end
{2} VALUESTAR TRADING LIMITED {the “Borrower”).
1. DEFINITIONS
In this Agreement:

“Accelerated Convarsion™ shall be conversion of the Conversion Amoun_t into
Conversion Group Company Shares pursuant to Clause 12{C}). '

"Accelerated Conversion Date” shall be the date for Accelerated Conversion set out in
the Notice of Accelerated Conversion being the date no earlier than 10 Business Days
from the date of the service of the Nofice of Accelerated Conversion,

"Accelerated Conversion Price” means 7,500 Euro per Conversion Group Company
Share of, if any New Cypriot Subsidiary has been incorporated prior to the Conversion
Date, (37,500,000 + x)/1000y Euro per Conversion Group Company Share where x
equals the amount of any equity contribution or gift made by an Affilete of the Borrower
not within the Borrower Group to any Conversion Group Company or wholly owned
subsidiary thereof prior fo the Conversion Date and y equais the number of Conversion
Group Companies. :

“Affiliate™ means, in refation io any body corporate, any subsidlary undertaking of that
body corporate, any parent underisking of that body corporate and any subsidiary
undertaking of any such parent undertaking.

-An undertaking is & "parent undertaking” in relation to another undertaking, a "subsidiary
undertaking” it

(=} it hoids & majority of ihe voting rights in the undertzking,

(b} itis a ﬁember of the undertaking and has the right to appoint or remove a
mgjority of s boerd of directors,

{c) it has the right o éxercise a dominant influence over the underlaking:

B by virtue of the provisions contained in the undariakings rmemorandum
or arlicles, or

{1} by virtue of a control confract,

{d) itis a member of the undertaking and controls zlong, pursuant to an 2greement » oo
with other shareholders or members 2 majority of the voimg rfghts in the
underntaking, or S
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