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TH{S DEED is made on 2015
BETWEEN:;
(1) BENOIT PELLEGRINI whose address is'
(the "Covenantor”); and
{2) TORO LIMITED (a2 company incorporated in Guernsey with registered number 59940)

whose registered office is at Old Bank Chambers, La Grande Rue, St Martin's, Guernsey,
Channel Islands, GY4 6RT (the "Company").

RECITALS

(A) The Covenantor will rolled over his respeclive investment in Toro Capilal | on the Effective Date
into Roll-over Sharaes in the Company.

(B} The Covenantor has agreed, on the terms and conditions set out in this Deed, with the Campany
Ihat the Covenantor will not dispose of any interest in the Restricted Shares for a period of time.

IT IS HEREBY AGREED as follows:
1 DEFINITIONS

1.1 In this Deed the following words and expressions have the following meanings, unless the context
requires otherwise:

"Assenting Shareholders" a2 Toro Capital | shareholder voting in favour of the
Liguidation Scheme;

"Associate” means:
(a) each member of the Covenanlor's Family;
(b) the trustees (acting as such) of any trust of
which the Covenantor or any member of the
Covenantor's Family is a beneficiary or
discretionary object;
{c) any company in whose equity securities the

Covenantor or any member or members
{taken logether) of the Covenantor's Family
or the Covenantor are directly or indirectly
interested so that they are able:

(i} to exercise or conlrol the
exercise of in excess of 50 per
cenl. or more of the votes able
to be cast at general meetings

Legal02-: +re i buiy
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"Business Day"

"Companies Act"

"“Companies Law"

"Concert Party Member”

“Connected Person”

"Corporate Broker”

"Effective Date™

"Euro Shares”
"Family"”

"FCA"

Legal02.:75-17 . i ELIT

on all, or substantially all,
matters; or

(ii) lo appoint or remove directors
holding a majority of voting
rights at board meelings on all,
or substantially all, matters;

(d) any partnership whether a limited
partnership or limited liability partnership in
which the Covenantor or any member or
members (laken together) of the
Covenantor's Family are directly or indirecily
interested so that they hold or control:

(i) a voting interest in excess of 50
per cent. in the partnership; or

)] in excess of 50 per cenl. of the
parinership;

any day on which banks in the City of London and
Guemnsey are open for business (excluding Saturdays
and Sundays);

the UK Companies Act 2006, as amended;

the Companies (Guernsey) Law, 2008, as amended;

any person with whom the Covenanlor and/or any
Associale is from lime to time deemed to be acling in

concert for the purposes of the Takeover Code;

has the meaning in section 1122 of the Corporation Tax
Act 2010;

any corporate broker appointed by the Company from
time to time;

the effective dste for the implementatlion of the
Liquidation Scheme and the issue of the Roll-over
Shares;

the Shares to be issued in Euros;

a spouse, civil pariner and/or child (under the age of 18);

lhe Financial Conduct Authority of the United Kingdom
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"FSMA"

"Interest”

"Liquidation Scheme"

“London Steck Exchange”

"Permitted Pension Scheme”

"Permitted Person”

"Prospectus"

"Prospectus Rules”

"Restricted Shares”

"Roll-over Shares”

"SFM Admission”

"Shares”

and any successor regulator;

the Financial Services and Markels Act 2000, and any
statutary modification ar re-enactment thereof for the time
belng in force, including any regulations made pursuant
thereto;

any interest in shares as defined In section 620 of the
Companies Act and “interested” shall be construed
accordingly;

the proposals for the liquidation of Toro Capital | as more
particularly described in the Prospectus;

London Stock Exchange plc;

a self-invesited personal pension of which the Covenanior
is the beneficiary;

Frederic Couderc, Loic Fery and Mick Vasitache;

the prospectus relating lo the Company prepared in
accordance wilh the Prospecius Rules and made under
section 84 of FSMA published on or about the date of this
Deed:;

{he prospectus rules made by the FCA under section 734
of FSMA;

90 per cenl. of the Roll-over Shares in which the
Covenantor or any of his Associates has an Inlerest or
which are registered in his or their name as at SFM
Admission;

the Euro Shares andf/or Sterling Shares to be issued
pursuant to the Liguldation Scheme to Assenting
Shareholders;

admission of the Shares, including the Roll-over Shares,
fo trading on the London Stock Exchange's Specialist
Fund Market;

means unclassified shares, redegmable al the option of
the Company, of no par value in the capilal of the
Company issued and designaled as “ordinary shares” of
such classes {denominated in such currencies) as the
Directors may delermine in accordance with the Ardicles,
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2.1

2.2
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"Shareholder”
"Sterling Shares"

"Takeover Code"

"Transfer”

and having such rights and belng subject to such
rastrictions as contained in the Arlicles and, for the
purposes of this deed, the Sterling Shares and the Euro
Shares

a holder of Shares:

the Shares lo be issued in Sierling;

the Cily Code on Takeovers and Mergers;

a transfer or disposal of or grant of options ar other rights

over directly or indirectly any Interest in the Reslricted
Shares; and

"Toro Capital I Toro Capital | 2 societé en commandiie par actions

formed as an open-ended investment company qualifying
under Luxembourg law as a socidté dinvaslissement a
capial variable - fonds d'investissement specialise
registered in Luxembourg pursuant to the law of 13
February 2007 on specialised investment funds, as
amended and the law of 10 August 1915 on commercial
companies, as amended,

RESTRICTIONS

Conditionally upon SFM Admission and subject to clause 2.2 and 2.4, the Covenantor shall not,
and procure that his Associates shall nol, Transfer (or enter inta any agreement to Transfer} any
Interest in the Restricted Shares until the date being 18 calendar months after SFM Admissian,

The provisions of clause 2.1 shall not apply to Transfers of Restricted Shares:

(a)

(b)

(c)

(d)

made with the prior written approval of the Company (which approval may be granted or
declined at its absolute discretion); or

pursuant lo acceplance of an offer to acquire all the Shares {other than Shares which at
the date of the offer are already held by the offeror), being an offer on terms which are
the same in relation to all the Shares to which the offer relales and execution of an
irevocable commitment to accept such an offer shall be deemed to be an acceplance of
an offer for the purposes of this clause;

where the transferor is a nalural person, by the personal representalives af such
transferor if he shall die during the period of such resirictions provided that the sale of any
Shares by such personal representatives pursuant to this clause shall be effected in
accordance with the reasonable requirements of the Company so0 as to ensure an orderly
market for the Shares;

pursuant to an offer by or an agreement with the Campany to purchase Shares which is
made on Identical terms lo all Shareholders and otherwise camplies with the Companies
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2.3

24

Legal02: .

taw and such of the FCA's Listing Rules as the Company may voluntarily comply with
from time o time;

(e) fo an Associate or a2 Permitted Person, provided that the transferee agrees to enter a
lock-up deed on substantially the same terms as this Deed for the remainder of the
duration of the Lock-up Period (such period being determined in accordance with this
Deed);

f) fo a Permitted Pension Scheme provided that the Covenantor shall be required to
procure that any relevant pension scheme provider complies with the terms of this Deed;

(9) pursuant to any compromise or arrangement under the Companies Law providing for the
acquisition by any person (or group of persoans acting in cancert) of 50 per cent. or more
of the Shares in issue and which compromise or arrangement has been sanctioned by
the courts;

{h) pursuant to any sale or transfer required by an order made by a courl wilh competent
jurisdiction;

[{}) where a iransfer is required {o ensure that the Cevenantor, together with the other
partners of Chenavari Credil Partners LLP, and their respeclive Cannecled Persons do
not at any time have a beneficial interest in more than 20 per cenl. of the profits of the
Company for the purpases of Seclion 1147 of the Corporation Tax Act 2010 (Investment
Manager's: the 20% rule); or

f)] pursuant to any decislon or ruling by an administrator, administrative recelver ar liquidator
appointed to the Company in connection with a winding up or liquidation of the Company,

PROVIDED THAT at no time shall the Covenantor Transfer {or enler inlo any agreement to
Transfer) any Interest In the Restricled Shares (o any Concerl Party Member without the prior
writlen consent of the Company where any such Transfer may result in one or more Concert
Party Meambers (including the Covenantor) being required to make a mandatory offer under Rule
9 of the Takeover Code.

The Covenantor shall infform the Company as soon as reasonably practicable if either the
Covenantar or any of his Associates proposes lo Transfer any Resfricled Shares in accordance
with clause 2.2

The Covenantor shall not, until the date being 18 calendar months after SFM Admission, without
the prior written consent of the Company, make any Transfer of Reslfricled Shares except through
the Corporate Broker, provided that:

(a) ihe Corporate Broker's terms are competitive o the terms being offered by other brokers;
and

(b) the sale price through the Corporaie Broker of any Restricted Shares proposed to be
Transferred is at least equivalent to the price that the Covenantor can obtain elsewhere.
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3.1

3.2

3.3

3.4

51

5.2

5.3

5.4

5.9

5.6

57

Lagal02

REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

The Covenantor represents, warrants and confirms to the Company that immediately following
SFM Admission, the Covenantor will have full power and authority to perform or procure the
performance of the obligations hereunder in respect of the Resiricied Shares.

The Covenantor underiakes to the Company that any Restricted Shares will not be subjecl lo any
lien, charge, encumbrance or other third party right.

The Covenantor agrees that if any of the Restricted Shares are regislered in the name of any
other person including, but not limited to, a provider of 2 Permitled Pension Scheme, it shall
procure that such person complies with the obligations set out in the Deed as though it was a
pariy to this Deed.

The Covenantor acknowledges thal the provisions of this Deed are without prejudice lo any
obligations following SFM Admission which the Covenantor may have from time to lime pursuani
fo the FCA's Listing Rules and as a Shareholder under the Crimina! Juslice Act 1893 (as
amended) and FSMA.

TERMINATION

If SFM Admission does not accur by 30 September 2015 (or such later dale as the Company may
agree), the obligations of the Covenantor under this Deed shall terminate.

GENERAL AND INTERPRETATION

The parties will give all such assistance to each other and provide all such information as shall
reasonably be required for the purposes of this Deed and will execute and do all such documenits,
acls and things as may be reasonably required in order to give effect to the lerms of this Deed.

Any time, date or period mentioned in this Deed may be extended by mutual agreement between
the parties but, as regards any time, dale or period originally fixed or any time, dale or period so
extended, time shall be of the essence.

This Deed shall be binding upon and enure for the benefit of the personal representatives and
successors of the parties as the case may be.

No party shall be entilled to assign his or its rights under this Deed without the prior wrilten
consent of each of the other parties.

This Deed constilutes the entire and the only legally binding agreement between the parties
relating to its subject matter and no varialions of this Deed shall be effactive unless made In
writing signed by or on behalf of the parties and expressed to be such a variation.

Na-one other than the parties lo this Deed shall be entitled to directly enforce rights under this
Deed under the Contracts {Rights of Third Parties) Act 1999.

The invalidity, illegality or unenfarceability of any pravision of this Deed shall not affect the other
provisions of this Deed.
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5.8

59

510

511

5.12

5.13

5.14

5.16

5.16

5.17

5.18
Legal02: zrow

No failure or delay by any party in exercising any remedy, right, power or privilege under or in
relation to this Deed shall operate as a waiver thereof nor shall any single or pariiai exercise of
any remedy, right, power or privilege preclude any further exercise thereof or the exercise of any
other remedy, right, power or privilege.

No waiver by any parly of any of the requirements of this Deed or of any of its rights under this
Deed shall have effect unless given in writing. No waiver of any parlicular breach of the
provisions of this Deed shall operate as a waiver of any repelition of such breach.

Any release, waiver or compromise or any other arrangement of any kind whatsoever which a
parly may agree to or effect as regards one or more of the parties in connection with this Deed
shall not affect the rights and remedies of a party as regards any other of the parlies or the
liabifities of any of such parties under this Deed.

Without prejudice to any other righls ar remedies that the Campany may have, the Covenantor
acknowledges and agrees that damages alone would not be an adequate remedy for any breach
of lhe terms of this Deed by the Covenantor. Accordingly, the Company shall be entitled, without
proof of special damages, to the remedies of injunction, specific perfformance or other equitable
relief for any threatened or actual breach of the terms of this Deed,

This Deed may be enlered into in any number of counterparts and by the parlies on separale
counlerparis, each of which when executed and delivered shall be an original, but all the
counterparts shall together constitute one and the same document. This Deed may be validly
exchanged by fax,

Delivery of an executed signature page of a counterpart by facsimile transmission or in Adobe™
Porlable Document Format (PDF) sent by electronic mail shall take effect as delivery of an
executed counterpart of this Deed. If either melhed is adopled, without prejudice to the validity of
such Deed, each party shall provide the others with the original of such page as soon as
reasonably practicable thereafter.

This Deed and all disputes and claims arising out of or in connection with ils subject matier or
formation (including non-contractua! disputes or claims) are governed by and construed in
accordance with the law of England and Wales.

In relation to any legal action or proceedings arising out of or in connection with this Deed ("Legal
Proceedings”), each party hereby irrevocably submits to the exclusive jurisdiclion of the High
Court of Justice in England and waives any objection to legal proceedings in such court on the
grounds of venue or on the grounds that the legal proceedings have been broughl in an
inconvenient forum.

Nothing in this Deed limils the right of the Company lo take Legal Proceedings against the
Covenantor in the courls of any country in which the Covenantor has assels or in any other
jurisdiction, if and to the extent permitted by law.

Any remedy or right conferred upon any party for breach of this Deed shall be in addition to and
without prejudice to all other rights and remedies available to it.

Headings are included in this Deed for convenience only and shall be disregarded in its

44 1 [EIIT)
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interpretation,

519 Words denoting the singular shall include the plural and vice versa and words denoting any
gender shall include all genders.

5.20 A reference to a siatute or statulory provision includes a reference;

{a) to that statute ar statutory provision as from time to lime madified or re-enacled (but in
the case of a modification or re-enactment effected after the date of SFM Admission, only
so far as it applies in relation to a period before SFM Admission);

{b) to any repealed statute or slatutory provision which it re-enacls (with or without
modification); and

{c} {o any subordinate legislation made under the relevant staiute.

6 NOTICES
6.1 Any notice required to be given hereunder shall be deemed to be duly served If:

{a) delivered by hand al or sent by registered or recorded delivery post to the registered
office or principal address being thal set out herein or such other address as shall have
been notified by one party to the others in accordance herewith of the party io be served.
Any such notice shall be deemed to be served when left at the reievant office and, if
served by post, on the Business Day next foliowing the day of posting. In proving the
giving of a notice it shall be sufficient to prove thal the notice was left or that the envelope
coptaining such notice was properly addressed and stamped and franked or posted; or

{b} sent by fax as follows:

(i) To the Covenantor:
Fax No: +44 (0) 207 235 3606
Far the attention of: Benoit Pellegrini

(i) To the Company:
Fax No: +44 (0)1481 233319
For the attention of: The Company Secrelary

6.2 The address or fax numbers and the name of the person for whose altention faxes are {o be
addressed may be changed from time-to-time by the relative party by notice hersunder
addressed to the others.

6.3 Any notice or other communication by fax shall be deemed to have been received immediataly
upon duly obtaining the print out of advice of fransmission for the transmitting fax machine,
indicating that the transmission has been successfully cornpleted, subject to a copy being put in

Legal02 - FASTEMT;
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the post, or delivered or couriered, lo the addressee on the same day (or if nol a Business Day in
the despatching location the next business day there).

IN WITNESS of which this Deed has been duly executed and delivered as a deed by each of the parlies
an the day and the year first stated above.

Executed as a deed by h\__’_._____._--

BENOIT PELLEGRINI

in the presence of:

Witness signature

Witness name LEA2AK | TATNERLLAACA
Address LLl9 Ongueanoniy, Bivoy Gvaup L

1 Gonangl Plaw., Leadon

SN AR AT

Legal02 .o «t1.ciu
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Execuled as a deed by
TORO LIMITED

acting by a Director

in the presence of:

Witness signature

Witness name

Address

Legal02ysz763374vi[EMT]

Director

Print name... ﬁ:‘ﬁﬂ*&%«vm&f

WRAGGE LARRENCE SRAHAN & COLP SOLIGTORS
4 ORE LONDON RNERSDE



DATED 2% Ryl 2015

{1) ION MIHNEA VASILACHE

{2) TORO LIMITED

LOCK-UP UNDERTAKING

Wragge ' |

Lawrence I,
Graham 1/
&Co /
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on all, or substantially all,
matlers; or

(i) to appoint or remave direclors
holding a majority of voting
rights at board meetings on all,

e 5 - : or substantially all, matters;

() any partnership whether a limited
parinership or limited liability parinership in
which the Covenantor or any member or
members (laken together) of the
Covenantor's Family are direclly or indireclly
interested so that they hold or control:

(i) a voting interest in excess of 50
per cent. in the partnership; or

i) in excess of 50 per cent. of the
partnership;
"Business Day” any day on which banks In the City of Landon and

Guernsey are open for business {excluding Saturdays
and Sundays);

"Companies Act" the UK Companies Act 2006, as amended;
"Companies Law" the Companies (Guernsey) Law, 2008, as amended:;
“Concert Party Member" any person with whom the Covenanlor and/or any

Associate is from time to {ime deemed to be acting in
concert for the purposes of the Takeover Code:

"Corporate Broker® any corporate broker appointed by the Company from
time to lime;

"Connected Person" has the meaning in section 1122 of the Corporation Tax
Acl 2010;

"Effective Date" the effeclive date for the implementation of the
Liquidation Scheme and the issue of the Roll-over
Shares;

"Euro Shares" the Shares to be issued in Euros;

“Family™ a spouse, civil partner and/or child {under the age of 18);

“FCA" the Financial Conduct Authority of the United Kingdom

LagamZ: ik o HRRT]



page 2

THIS DEED is made on A Byl 2015
BETWEEN:
{1 ION MIHNEA VASILACHE whose address is

"Covenantor”); and

{2) TORO LIMITED {(a company incorporated in Guernsey with registered number 59940)
whose regislered office is at Old Bank Chambers, La Grande Rue, St Martin's, Guernsey,
Channel Islands, GY4 6RT (the "Company").

RECITALS

(A) The Covenantor will rolled over his respective investment in Toro Capital | on the Effective Date
into Roll-over Shares in the Company.

(B) The Covenantar has agreed, on the terms and conditions set aut in this Deed, with the Company
that the Covenantor will nol dispose of any inlerest in the Restricted Shares for a period of fime.

IT IS HEREBY AGREED as follows:
1 DEFINITIONS

1.1 in this Deed the following words and expressions have the following meanings, unless the context
requires otherwise:

"Assenting Shareholders” a Toro Capilal 1 shareholder voling in favour of the
Liquidation Scheme;

"Associate” means.
(a) each member of the Covenantor's Family;
(b) the trustees (acting as such) of any trust of

which the Covenantor or any member of the
Covenanlor's Family is a beneficiary or
discretionary object;

{c} any company in whose equity securities the
Covenantor or any member or members
(taken together) of the Covenantor's Family
or the Covenantor are directly or indirectly
interested so that they are able:

{ to exercise or control the
exercise of in excess of 50 per
cent. or more of the voles able
te be cast at general meetings

Legal02 - : < UEMT)
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Legall2:..

IIFSMA“

"Interest”

"Liquidation Scheme”

"London Stock Exchange”

"Permitted Pension Scheme"

"Permitted Person”

"Prospectus”

“Prospectus Rules"

"Restricted Shares"

"Roll-over Shares”

"SFM Admission”

"Shares"

and any successor regulator;

the Financial Services and Markels Act 2000, and any
statutory modification or re-enactment thereof for the time
being in force, including any regulations made pursuant
thereto;

any interest in shares as defined in section 820 of the
Companies Act and "interested" shall be construed
accordingly;

the propusals for the liquidation of Toro Capital | as more
particularly described in the Prospeclus;

London Stock Exchange pic;

a self-invested personal pension of which the Covenantor
is the beneficiary;

Frederic Couderc, Benolt Pellegrini and Loic Fery;

the prospectus relating to the Company prepared in
accordance with the Prospectus Rules and made under
section B4 of FSMA published on or about the date of this
Deed;

the prospectus rules made by the FCA under section 73A
of FSMA;

90 per cent. of the Roll-over Shares in which the
Covenantor or any of his Associates has an Interest or
which are registered in his or their name as at SFM
Admission;

the Euro Shares and/or Sterling Shares lo be issued
pursuant to the Liguidation Scheme o Assenting
Shareholders;

admission of the Shares, including the Roll-over Shares,
to trading on the London Stock Exchange's Specialist
Fund Market;

means unclassified shares, redeemable at the option of
the Company, of no par value in the capilal of the
Company issued and designated as "ordinary shares" of
such classes {denominated in such currencies) as the
Direclors may determine in accordance with the Aricles,



page 5

21

2.2

Legal02.

“Shareholder”
"Sterling Shares”
“Takeover Code"

"Transfer"

and having such rights and being subject to such
restriclions as contained in the Articles and, for the
purposes of this deed, the Sterling Shares and the Euro
Shares

a holder of Shares;

the Shares to be issued in Sterling;

ihe City Code on Takeovers and Mergers;

a transfer or disposal of or grant of options or other rights

over direclly or indirectly any Interest in the Restricled
Shares; and

"Toro Capital I" Toro Capilal | a société en commandite par actions

formed as an open-ended investment company qualifying
under Luxembourg law as a sociélé d'investissement &
capital variable - fonds d'investissement specialise
registered in Luxembourg pursuant to the law of 13
February 2007 on specialised invesiment funds, as
amended and the law of 10 August 1915 on commercial
companies, as amended.

RESTRICTIONS

Conditionally upon SFM Admission and subject to clause 2,2 and 2.4, the Covenantor shall not,
and proeure {hat his Associates shall nol, Transfer (or enler into any agreement to Transfer) any
Interest in the Restricted Shares until the date being 18 calendar months after SFM Admission.

The provisions of clause 2.1 shall not apply to Transfers of Restricted Shares:

(a)

(b)

()

(d)

made with the prior written approval of the Company (which approval may be granted or
declined at its absolute discretion); or

pursuant to acceptance of an offer to acquire all the Shares (other than Shares which at
the date of the offer are already held by the offeror), being an offer on terms which are
the same in relation to all the Shares to which the offer relates and execution of an
irravacable commitment to accept such an offer shall be deemed to be an acceptance of
an offer for the purposes of this clause;

where the transferor 1s a natural person, by the personal representatives of such
transferor if he shall die during the period of such restrictions provided that the sale of any
Shares by such personal representatives pursuant to this clause shall be effected in
accordance with the reasonable requirements of the Company so as to ensure an orderly
market for the Shares;

pursuant lo an offer by or an agreement with the Company to purchase Shares which Is
made on identical lerms to il Shareholders and otherwise complies with the Companies



page 6

Law and such of the FCA's Listing Rules as the Company may volunlarily comply with
from time to time;

(e) to an Associale or a Permitted Person, provided that the transferee agrees to enler a
lock-up deed on substantially the same ferms as this Deed for the remainder of the
duration of the Lock-up Period (such period being determined in accordance with this
Deed);

1)) lo a Permitled Pension Scheme provided that the Covenantor shall be required to
praocure that any relevant pension scheme provider complies with the terms of this Deed;

(g9) pursuant to any compromise or arrangement under the Companies Law providing for the
acquisition by any person (or group of persaons acting in concert) of 50 per cent. or more
of the Shares in issue and which compromise or arrangement has been sanctioned by
the courts;

{h) pursuant to any sale or lransfer required by an order made by a court with competent
jurisdiction; or

() where a transfer is reqguired to ensure that the Covenantor, logether with the other
partners of Chenavari Credit Partners LLP, and their respective Connecled Persons do
not at any time have a beneficial interest in more than 20 per cent. of the profits of the
Company for the purposes of Section 1147 of the Corporation Tax Act 2010 {Investment
Manager's: the 20% rule); or

{}] pursuant o any decision or ruling by an adminisirator, administrative receiver or liquidator
appointed to the Company in connection with a winding up or liquidation of the Company,

PROVIDED THAT at no time shall the Covenantor Transfer (or enter into any agreement to
Transfer) any Interest in the Restricted Shares to any Concert Party Member without the prior
writlen consent of the Company where any such Transfer may result in one or more Concert
Party Members (including the Covenantor) being required to make a mandatory offer under Rule
9 of the Takeover Cade,

23 The Covenantor shall inform the Company as soon as reasonably practicable if elther the
Covenantor or any of his Associates proposes to Transfer any Restricted Shares in accordance
with clause 2.2.

24 The Covenantor shall not, until the date belng 18 calendar months after SFM Admission, without
the prior written consent of the Company, make any Transfer of Restricted Shares except through

the Corporate Broker, provided that:

(a) the Corporate Broker's terms are competitive to the terms being offered by other brokers;
and

(b) ihe sale price through the Corporate Broker of any Reslricted Shares proposed o be
Transferred is at least equivaient to the price that the Covenantor can obtain elsewhere.

Legal02- : SHTSIT
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3.1

3.2

33

34

5.1

5.2

5.3

54

5.5

5.6

5.7

Legal02:

REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

The Covenantor represents, warrants and confirms to the Company that immediately following
SFM Admission, the Covenantor will have full power and authorily to perform or procure the
performance of the obligations hereunder in respect of the Restricted Shares.

The Covenanlor undertakes to the Company that any Reslricted Shares will not be subject to any
lien, charge, encumbrance or other third party right.

The Covenanlor agrees that if any of the Restricted Shares are regislered in the name of any
other person including, but not limited to, a provider of a Permitled Pension Scheme, it shall
procure that such person complies with the obligations set out in the Deed as though it was a
party to this Deed.

The Covenantor acknowledges thal the provisions of this Deed are without prejudice to any
obligations following SFM Admission which the Covenantor may have from time to time pursuant
to the FCA's Listing Rules and as a Shareholder under the Criminal Justice Act 1993 (as
amended) and FSMA.

TERMINATION

If SFM Admission does not occur by 30 September 2015 (or such later date as the Company may
agree), the obligations of the Covenantor under this Deed shall terminate.

GENERAL AND INTERPRETATION

The parties will give all such assisiance to each other and provide all such information as shall
reasonably be required for the purposes of this Deed and will execute and do all such documents,
acts and things as may be reasonably required in order to give effect {o the terms of this Deed.

Any time, date or period mentioned in this Deed may be extended by mutual agreement between
the parties but, as regards any lime, date or period originally fixed or any time, date or period so
extended, lime shall be of the essence.

This Deed shall be binding upon and enure for the benefit of the personal representatives and
successors of the parties as the case may be.

No party shall be entitled to assign his or its rights under this Deed without the prior written
consent of each of the other parties,

This Deed constitutes the entire and the only legally binding agreemenl between the parties
relaling to its subject matter and no variations of this Deed shall be effective unless made in
writing signed by or on behalf of the parties and expressed {0 be such a variation.

No-one other fhan the partles to this Deed shall be entilled 1o direclly enforce rights under this
Deed under the Cantracts {Rights of Third Parties) Act 1998.

The invalidity, illegality or unenforceabilily of any provislon of this Deed shall not affect the other
provisions of this Deed.

PEALT
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58

5.8

5.10

5.1

5.12

513

5.14

5.45

5.16

5.17

5.18
Legal02: .

No failure or delay by any party in exercising any remedy, right, pawer or privilege under or in
relation to this Deed shall operate as a waiver thereof nor shall any single or partial exercise of
any remedy, right, power or privilege preclude any further exercise thereof or the exercise of any
other remedy, right, power or privilege.

No waiver by any party of any of the requirements of this Deed or of any of its rights under this
Deed shall have effect unless given in writing. No waiver of any particular breach of the
provisions of this Deed shalt operate as a waiver of any repetition of such breach.

Any release, waiver or compromise or any other arrangement of any kind whatsoever which a
party may agree lo or effect as regards one or more of the parties in connection with this Deed
shall not affect the rights and remedies of a party as regards any other of the parties or the
liabilities of any of such parties under this Deed.

Without prejudice 1o any other righls or remedies that the Company may have, the Covenantor
acknowledges and agrees that damages alone would not be an adequate remedy for any breach
of the terms of this Deed by the Covenantor. Accordingly, the Company shall be entitied, without
proof of special damages, to the remedies of injunction, specific performance or other equilable
relief for any threalened or actual breach of the terms of this Deed.

This Deed may be entered into in any number of counterparts and by the parties on separate
counterparts, each of which when executed and delivered shall be an original, but all the
counterpasts shall together constitule one and the same document. This Deed may be validly
exchanged by fax.

Delivery of an executed signature page of a counterpart by facsimile transmission ar in Adobe™
Portable Document Format (PDF) sent by electronic mail shall take effect as delivery of an
executed counterparl of this Deed. If either method is adopted, without prejudice to the validity of
such Deed, each party shall pravide the others with the original of such page as soon as
reasonably practicable thereafter.

This Deed and all disputes and claims arising out of or in connection with its subject matter or
formation (including non-contractual disputes or claims) are governed by and construed in
accordance with the law of England and Wales.

In relation to any legal action or proceedings arising out of or in connection with this Deed ("Legal
Proceedings™), each party hereby irrevocably submits to the exclusive jurisdiction of the High
Court of Justice in England and waives any objection to legal proceedings in such court on {he
grounds of venue or on the grounds that the legal proceedings have been brought in an
inconvenient forum,

Nothing in this Deed limits the right of the Company to lake Legal Proceedings against the
Covenantor in the courts of any country in which the Covenantor has assets or in any other

jurisdiction, if and to the extent parmitted by law.

Any remedy or right conferred upon any party for breach of this Deed shall be in addition to and
without prejudice o all other rights and remedies available o il.

Headings are included in this Deed for convenience only and shall be disregarded in ils

VR AT
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interpretation.

519 Words denoling the singular shall include the plural and vice versa and words denoting any
gender shall inciude alt genders.

520 A reference to a statute or statutory provision includes a reference:

(a) to that statute or statutory provision as from time to time modified or re-enacted (but in
the case of a modificalion or re-enactment effected after the date of SFM Admission, only
so far as it applies in relation to a period before SFM Admission);

(b) lo any repealed statule or statutory provision which it re-enacts {with or without
modification); and

(c) to any subordinate legislation made under the refevant statulte.

6 NOTICES
6.1 Any notice required to be given hereunder shall be deemed 1o be duly served if;

{a) delivered by hand at or sent by registered or recorded delivery post to the registered
office or principal address being thal set out herein or such other address as shall have
been notified by one party to the others in accordance herewith of the party to be served.
Any such notice shall be deemed lo be served when left al the relevant office and, if
served by post, on the Business Day next following the day of posling. In proving the
giving of a notice it shall be sufficient to prove that the notice was left or that the envelope
containing such notice was properly addressed and stamped and franked or posted; or

(b} sent by fax as follows:

(i) To the Covenantor:
Fax No: +44 (0) 207 235 3606
For the atiention of: lon Mihnea Vasilache

(H) To the Company:
Fax No: +44 (0)1481 233319
For the attention of; The Company Secrelary

6.2 The address or fax numbers and the name of the person for whose attention faxes are to be
addressed may be changed from time-to-time by the relative party by notice hersunder
addressed to the others,

6.3  Anry nolice or other communication by fax shall be deemed fo have been received immediately
upon duly obtaining the print out of advice of lransmission for the transmitting fax machine,
indicating that the transmission has been successfully completed, subject to a copy being put in

Legal02: ::unc. vk uT
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the post, or deliverad or couriered, to the addressee on the same day {or if not a Business Day in
ihe despatching localion the next business day there).

IN WITNESS of which this Deed has been duiy execuled and delivered as a deed by each of the parties
on the day and the year first stated above.

Executed as a deed by -~

{ON MIHNEA VASILACHE

in the presence of:

Witness signature e 1~y - W, A= N0 o
Witness name R AR vaNCA ARG
Address L2 Caentua’]  BuNeNCAL Grovd LT

..............................................................

l.egal02
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Executed as a deed by
TORO LIMITED

acting by a Director

in the presence of;
Wilness signature

Witness name

Address

Legaloz .- -

Director

Print name..... ﬁ;mc— ; A{ﬁﬁm&!"

connne BT MIALLD

WRAGGE L AWRENCE GRAHAM 8 C0 Luc - v
4 MORE LONDON RIVERSIDE
DO SR
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THIS DEED is made on 28 PY) rd 2015
BETWEEN:
(1) FREDERIC COUDERC whose address Is+

(the "Covenantor"); and

{2) TORO LIMITED (a company incorporated in Guernsey with registered number 59940)
whose registered office is at Old Bank Chambers, La Grande Rue, St Martin's, Guernsey,
Channel Istands, GY4 6RT (the "Company").

RECITALS

(A} The Covenantor will rolled over his respective investment in Toro Capital | on the Effective Date
into Roll-over Shares in the Company.

(B) The Covenantor has agreed, on the terms and conditions set out in this Deed, with the Company
that the Covenantor will not dispose of any interest in the Restricted Shares for a period of time.

IT IS HEREBY AGREED as follows:
1 DEFINITIONS

1.1 In this Deed the following words and expressions have the following meanings, unless the context
requires otherwise:

"Assenting Shareholders” a Toro Capital | shargholder voting in favour of the
Liguidation Scheme;

"Associate” means:
(a) each member of the Covenanlor's Family;
{b) the trustees (acting as such) of any trust of
which the Covenantor or any member of the
Covenantor's Family is a beneficiary or
discretionary object;
{c) any company in whose equily securities the

Cavenantor or any member or members
(taken together) of the Covenantor's Family
or the Covenantor are directly or indirectly
interesied so that they are able:

(i} to exercise or confrol the
exercise of in excess of 50 per
cent. or more of the votes able
to be cast at general meetings

Legal02:.. oo ine
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"Business Day"

“Companies Act"
"Companies Law"

"Concert Party Member"

"Connected Person”

"Corporate Broker”

"Effective Date”

"Euro Shares”

"Family"

nFCAn

Legal02:: 277w (e

on all, or substantially all,
matters; or

(i) to appoint or remove directors
holding a majorily of voting
rights at board meetings on all,
or substantially all, matters;

(d) any partnership whether a limited
partnership or limited liability partnership in
which the Covenanior or any member or
members (laken logether) of the
Covenantor's Family are directly or indirectly
interested so that they hold or conirol:

{i} a voling interest in excess of 50
per cent. in the parinership; or

{ii) in excess of 50 per cent. of the
partnership;

any day on which banks in the City of London and
Guernsey are open for business (excluding Saturdays
and Sundays);

the UK Companies Act 2006, as amended;

the Companies {Guernsey) Law, 2008, as amended;

any person with whom t{he Covenantor and/or any
Associate is from time to time deemed to be acling in

concert for the purposes of the Takeover Code:

has the meaning In section 1122 of the Corporation Tax
Act 2010;

any corporate broker appointed by the Company from
time {o time;

the effeclive date for the implementation of the
Ligquidation Scheme and the issue of the Roll-over
Shares;

the Shares to be issued in Euros;

a spouse, civil partner and/or child {under the age of 18);

the Financial Conduct Authority of the Uniled Kingdom
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"FSMA®

"Interest”

"Liquidation Scheme”

"London Stock Exchange"”

"Permitted Pension Scheme"

"Permitted Person"

"Prospectus”

"Prospectus Rules”

"Restricted Shares"

“Roll-over Shares"

"SFM Admission"

"Shares"

and any successor regulator;

the Financial Services and Markets Act 2000, and any
statutory modification or re-enactment thereof for the time
belng in force, including any regulations made pursuant
thereto;

any interest in shares as defined in section 820 of the
Companies Act and “interested” shall be construed
accordingly;

the proposals for the liquidation of Toro Capital { as more
particularly described in the Prospecius;

London Stock Exchange pic;

a selfHinvested persanal pension of which the Covenantor
is the beneficiary;

Loic Fery, Benoit Pellegrini and Mick Vasilache;

the prospectus relating to the Company prepared in
accordance with the Prospeclus Rules and made under
seclion 84 of FSMA published on or about the date of this
Deed,

the prospectus rules made by the FCA under section 73A
of FSMA,;

90 per cent. of the Roll-over Shares in which the
Covenantor or any of his Associates has an Interest or
which are registered in his or their name as at SFM
Admission;

the Euro Shares andlor Sterling Shares to be Issued
pursuant to the Liquidation Scheme to Assenting
Shareholders;

admission of the Shares, including the Roll-over Shares,
to trading on the London Stock Exchange's Specialist
Fund Market;

means unclassified shares, redeemable al the option of
the Company, of no par value in the capiial of the
Company issued and designated as "ordinary shares" of
such classes {(denominated in such currencies) as the
Directors may determine in accordance with the Articles,
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2.2

Legal02: -

"Shareholder”
"Sterling Shares"
"Takeover Code"

"Transfer”

and having such rights and being subject to such
restriclions as contained in the Arlicles and, for the
purpases of this deed, the Sterling Shares and the Euro
Shares

a holder of Shares;

the Shares to be issued in Sterling;

the City Code on Takeovers and Mergers;

a transfer or disposal of or grant of options or other righls

over direclly ar indirectly any Interest in the Reslricted
Shares; and

"Toro Capital I Toro Capilal | a société en commandite par actions

formed as an open-ended investment company qualifying
under Luxembourg law as a sociélé d'inveslissenent a
capital variable — fonds dinvestissement specialise
registered in Luxembourg pursuant o the law of 13
February 2007 on specialised investment funds, as
amended and the law of 10 August 1915 on commercial
companies, as amended.

RESTRICTIONS

Conditionally upon SFM Admission and subject to clause 2.2 and 2.4, the Covenantor shall nol,
and procure that his Associates shall not, Transfer (or enter into any agreement tc Transfer) any
Interest in the Restricted Shares until the date being 18 calendar months after SFM Admission.

The provisions of clause 2.1 shall not apply to Transfers of Restricted Shares:

(@

(b}

(c)

(d)

=T EN

made with the prior wrilten approval of the Company {(which approval may be granted or
declined at its absolute discretion); or

pursuant to acceptance of an offer to acquire all the Shares {other than Shares which at
the dale of the offer are already held by the offeror), being an offer on terms which are
the same in relation to all the Shares to which the offer relates and execution of an
irrevocable commitment to accept such an offer shall be deemed to be an acceptance of
an offer for the purposes of this clause;

where the transferor is a natural person, by the personal representatives of such
transferor if he shall die during the period of such restrictions provided that the sale of any
Shares by such personal representatives pursuant to this clause shall be effected in
accordance with the reasonable requirements of the Company so as to ensure an orderly
markel for the Shares;

pursuant to an offer by or an agreement with the Company to purchase Shares which is
made on identical terms to all Shareholders and otherwise complies with the Companies
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Law and such of lhe FCA's Listing Rules as the Company may voluntarily comply with
from time to tims;

(e) to an Associale or a Permitted Person, provided that the transferee agrees to enter a
lock-up deed on substantially the same terms as this Deed for the remainder of the
duration of the Lock-up Period (such period being determined in accordance with this
Deed);

] to a Permitted Pension Scheme provided that the Covenantor shall be required to
procure that any relevant pension scheme provider complies with the lerms of this Deed;

{s)] pursuant to any compromise or arrangement under the Companies Law providing for the
acquisilion by any person (or group of persons acling in concert) of 50 per cent. or mare
of the Shares in issue and which compromise or amrangemenl has been sanctioned by
the courts;

(h) pursuant to any sale or transfer required by an order made by a court with compelent
jurisdiction;

M where a {ransfer Is required to ensure that the Covenantor, together with the ather
partners of Chenavari Credit Partners LLP, and their respective Connected Persons do
nof at any lime have a beneficial interest in more than 20 per cent. of the profils of the
Company for the purposes of Section 1147 of the Corporalion Tax Act 2010 {Investment
Manager's: the 20% rule); or

N pursuant to any decision or ruling by an administrator, administrative receiver or liquidator
appointed to the Company in connectlon with a winding up or liquidation of the Company,

PROVIDED THAT at no time shall the Covenantor Transfer (or enter into any agreement to
Transfer) any Interest in lhe Restricled Shares to any Concert Parly Member without the prlor
written consent of the Company where any such Transfer may resull in one or more Concert
Parly Members (including the Covenantor) being required to make a mandatory offer under Rule
9 of the Takeover Code,

2.3 The Covenantor shall inform the Company as soon as reasonably practicable if either the
Covenantor or any of his Associates proposes to Transfer any Resltricled Shares in accordance
with clause 2.2,

24 The Covenantor shall nol, until the date being 18 calendar months after SFM Admission, without
the prior written consent of the Company, make any Transfer of Restricted Shares except through

the Corporate Broker, provided that:

{2) the Corporate Broker's terms are competitive to the terms being offered by other brokers;
and

{b) the sale price through the Corporate Broker of any Restricted Shares proposed to be
Transferred Is at least equivalent to ihe price that the Covenantor can obtain elsewhere.

Legal02--. . b
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a1

3.2

3.3

3.4

S.1

52

53

5.4

5.5

56

5.7

Legal02::

REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

The Covenantor represents, warrants and confirms to the Company that immediately following
SFM Admission, the Covenantor will have full power and authority to perform or procure the
periormance of the obligations hereunder in respect of the Restricted Shares.

The Covenantor undertakes to the Company that any Restricted Shares will not be subject to any
lien, charge, encumbrance or other third party right.

The Covenantor agrees that if any of the Restricted Shares are registered in the name of any
other person including, but not limited to, a provider of a Permitied Pension Scheme, it shall
procure that such person complies with the obligations sel out in the Deed as though it was a
party to this Deed,

The Covenantor acknowledges that the provisions of this Deed are without prejudice to any
obligations following SFM Admission which the Covenantor may have from time to time pursuant
to the FCA's Listing Rules and as a Shareholder under the Criminal Justice Act 1993 (as
amended) and FSMA.

TERMINATICN

If SFM Admission does not occur by 30 September 2015 (or such later date as the Company may
agree), the obligations of the Covenantor under this Deed shall terminate.

GENERAL AND INTERPRETATION

The parties will give all such assistance to each other and provide all such infermation as shall
reasonably be required for the purposes of this Deed and will execute and do all such decuments,
acts and things as may be reasonably required In order to give effect to the terms of this Deed.

Any time, date or period mentlioned in this Deed may be extended by mutual agreement between
the parties but, as regards any time, dale ar period originally fixed or any time, date or period so
extended, time shall be of the essence.

This Deed shall be binding upon and enure for the benefit of the personal representatives and
successors of the parties as the case may be.

No party shall be enfitled to assign his or ils rights under this Deed without the prior writien
consent of each of the other parties.

This Deed constilutes the entire and the only legally binding agreement between the parties
relating to its subject matler and no variations of this Deed shall be effective unless made in
writing signed by or on behalf of the parties and expressed to be such a variation.

No-one other than the parties to this Deed shall be entitied to directly enforce rights under this
Deed under the Contracts (Rights of Third Parties) Act 1999,

The invalidity, llegality or unenforceability of any provision of this Deed shall not affect the other
provislons of this Deed.



page 8

58

5.9

5.10

5.11

512

513

514

5.15

5.16

5.17

5.18
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No failure or delay by any parly in exercising any remedy, right, power or privilege under or in
relation to this Deed shall operate as a waiver thereof nor shali any single or parlial exercise of
any remedy, right, power or privilege preclude any further exercise thereof or the exercise of any
other remedy, right, power or privilege.

No waiver by any party of any of the requirements of this Deed or of any of ils rights under this
Deed shall have effect unless given in writing. No walver of any particular breach of the
provisians of this Deed shall operate as a waiver of any repetition of such breach.

Any release, waiver or compromise or any other arrangement of any kind whatsoever which a
party may agree to or effect as regards one or more of the parties in connection with this Deed
shall not affect the rights and remedies of a party as regards any other of the parties or the
liabilities of any of such parties under this Deed.

Without prejudice to any other rights or remedies that the Company may have, the Covenantor
acknowledges and agrees that damages alone would not be an adequate remedy for any breach
of the terms of this Deed by the Covenantar. Accordingly, the Company shall be entitled, without
proof of special damages, to the remedies of injunction, specific performance or other equitable
relief for any threatened or aclual breach of the terms of this Deed.

This Deed may be entered into in any number of counterparts and by the parties on separale
counterparts, each of which when executed and delivered shall be an criginal, but all the
counterparts shall together constitute one and the same documen. This Deed may be validly
exchanged by fax.

Delivery of an executed signature page of a counterpart by facsimlle transmission or in Adobe™
Portable Document Format (PDF) sent by electronic mail shall fake effect as delivery of an
executed counterpart of this Deed. If either method is adopted, without prejudice to the validity of
such Deed, each parly shall provide the others with the original of such page as soon as
reasonably practicable thereafter.

This Deed and all disputes and claims arising out of or in conneclion with Its subject matter or
formation (including non-contractual disputes or claims) are governed by and construed in
accardance with the law of England and Wales.

In relation to any legal action or proceedings arising out of or in connaclion with this Deed ("Legal
Proceedings"), each party hereby irrevocably submits to the exclusive jurisdiction of the High
Court of Justice in England and waives any objection to legal proceedings in such court on the
grounds of venue or on the grounds that the legal proceedings have been broughi in an
inconvenient forum.

Nothing in this Deed limils Lthe right of the Company to take Legal Proceedings against the
Covenantor in the courts of any couniry in which the Covenantor has assets or in any other

jurisdiction, if and to the extent permitied by law.

Any remedy or right conferred upon any party far breach of this Deed shall be in addition to and
without prejudice to all other rights and remedies available to it.

Headings are included in this Deed for convenience only and shall be disregarded in its

=< 12T
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interpretation.

519 Words denoting the singular shall include the plural and vice versa and words denoting any
gender shall include all genders.

5.20 A reference to a slatule or statulory provision inciudes a reference:

(a) io that stalute or statutory provision as from time to time modified or re-enacted (but in
the case of a modification or re-enactment effected after the date of SFM Admission, only
so far as it applies in relation to a period before SFM Admission);

(b} fo any repealed stalute or stalutory provision which it re-enacts (with or without
medification); and

(c) to any subordinate legislation made under the relevant statute.
6 NOTICES
6.9 Any notice required to be given hereunder shall be deemed to be duly served if:

(a) delivered by hand at or sent by registered or recorded delivery post to the registered
afiice or principal address being that set out herein or such other address as shall have
been notified by one party to the others in accordance herewith of the party to be served.
Any such notice shall be deemed {o be served when left at the relevant office and, if
served by post, on the Business Day next following the day of posting. In proving the
giving of a notice it shall be sufficient to prove that the notice was left or that the envelope
containing such notice was properly addressed and stamped and franked or posted; or

{b) sent by fax as follows:

(i) To the Covenantor:
Fax Na: +44 (0) 207 235 3606
For the attention of: Frederic Couderc

(it) To the Company:
Fax No: +44 (0)1481 233319
For the attention of. The Company Secrelary

6.2 The address or fax numbers and the name of the person for whose altention faxes are io be
addressed may be changed from time-to-time by the relative party by notice hereunder
addressed o the others.

6.3 Any notice or ather communicalion by fax shall be deemed to have been received immediately
upon duly obtaining the print out of advice of transmission for the fransmitting fax machine,
indicating that the fransmission has been successfully completed, subject lo a copy being put in

Legal02: "4 b AT
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ihe post, or delivered or couriered, to the addressee on the same day (or if not a Business Day in
the despalching location the next business day there).

IN WITNESS of which this Deed has been duly executed and delivered as a deed by each of the parties
on lhe day and the year first stated above.

Executed as a deed hy

FREDERIC COUDERC

in the presence of:

Wilness signatuere M: V ............. ........................

by Al :
Witness name W\Vm‘h-fc\"

Address Clo Trow avang VA TADNT MW A,

T Croitvenmion Pupe

Lo~dow Swiy 7T

Legal02.- =i, i)
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Execuled as a deed by
TORO LIMITED

acling by a Director

in the presence of:

Witness signature

Witness name

Address

Legal02ss2783872v1[EMT)

Director

Print name.. % A/ ERmovER .

_CAITO N ML

WRAGGE L AWRENCE GRAHAM & CO.LLP SOLlCITORS
4 MORE LONDON RIVERSIDE




DATED 28 Pyed 2015

1) LOIC FERY

(2) TORO LIMITED

LOCK-UP UNDERTAKING

Wragge

Lawrence | f
Graham
&Co
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THIS DEED is made on ¥ ﬁv,{j 2015

BETWEEN:

1) LOIC FERY whose address s the "Covenantor"); and
{2) TORO LIMITED (a company incorporated in Guernsey with registered number 59940)

whose registered office is al Old Bank Chambers, La Grande Rue, St Martin's, Guernsey,
Channel [slands, GY4 6RT (the "Company").

RECITALS

{A} The Covenantor will rolled over his respeclive invesiment in Tora Capital | on the Effeclive Date
into Roll-over Shares in the Company.

(B) The Covenanlor has agreed, on the terms and conditions set out in this Deed, wilh the Company
that the Covenantor will not dispose of any interest in the Restricted Shares for a period of time.

IT 1S HEREBY AGREED as follows:
1 DEFINITIONS

1.1 In this Deed the following words and expressions have the foliowing meanings, unless the context
reguires otherwise:

"Assenting Shareholders” a Toro Capital | shareholder voting in favour of the
Liquidation Scheme;

"Associate” means:
(a) each member of the Covenanlor's Family;
(b) the trustees (acting as such) of any trust of
which the Covenanior or any member of the
Covenantor's Family is a beneficiary or
discretionary object;
(c) any company in whose equity securilies the

Covenantor or any member or members
(taken together) of the Covenantor's Family
or the Covenanlor are direclly or indirectly
interested so that they are able:

(i) fo exercise or control the
exarcise of in excess of 50 per
cent. or more of the voles able
lo be cast at general meetings
on all, or subsiantiglly all,

Legal02- .
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matters; or

(il) o appoint or remove directors
holding a majority of voting
rights at board meelings on all,
or substantially all, matters,

e A 4 o s DG ..

"Business Day"

“Companies Act"

"Companles Law"

"Concert Party Member"

"Connected Person”

"Corporate Breker"

"Effective Date”

“Euro Shares"

"Fam“y”

ltiA"

{d) any parinership whether a  limited
partnership or limited liability partnership in
which the Covenantor or any member or
members (taken together} of the
Covenantor's Family are directly or indirectly
interested so that they hold or control:

(i} a voling inlerest in excess of 50
per cent. in the partnership; or

(i} in excess of 50 per cent. of the
partnership;

any day on which banks in the Cily of London and
Guernsey are open for business (excluding Saturdays
and Sundays),

the UK Companies Act 2006, as amended;

the Companies (Guernsey) Law, 2008, as amended;

any person with whom the Covenantor andf/or any
Associate is from lime to time deemed lo be acling in

cancert for the purposes of the Takeover Code;

has the meaning in section 1122 of the Corporation Tax
Act 2010;

any corporate broker appointed by lhe Company from
time lo time;

lhe effeclive date for lhe implementation of the
Liguidation Scheme and the issue of the Roll-over
Shares;

the Shares to ba issued in Euros;

a spouse, civil partner andfor child {under the age of 18);

the Financial Conduct Authority of the United Kingdom
and any successor regulalor;
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"FSMA™

"interest”

"Liguidation Scheme”

"London Stock Exchange”

"Permitted Pension Scheme"

"Permitted Person”

“Prospectus”

"Prospectus Rules”

"Restricted Shares"

"Roll-over Shares"

"SFM Admission”

"Shares"

the Financial Services and Markets Act 2000, and any
statutory modification or re-enactment thereof for the time
being in force, including any regulations made pursuant
thereto;

-ty ki v 1 = .

any interest In shares as defined in section 820 of the
Companies Act and "interested" shall be construed
accordingly;

the proposals for the liquidation of Toro Capital | as more
particularly described in the Prospeclus;

Landon Stock Exchange plc;

a self-invested persona!l pension of which the Covenantor
is the beneficiary;

Frederic Couderc, Benoit Pellegrini and Mick Vasilache;

lhe prospectus relating lo the Company prepared in
accordance with the Prospectus Rules and made under
section 84 of FSMA published on or about the date of this
Deed;

the prospectus rules made by the FCA under section 73A
of FSMA;

90 per cenl. of the Roll-over Shares in which the
Covenantor or any of his Associates has an Inlerest or
which are registered in his or their name as at SFM
Admission;

the Euro Shares andfor Sterling Shares to be issued
pursuant to the Liquidation Scheme to Assenting
Shareholders;

admission of the Shares, including the Roll-over Shares,
to trading on lhe London Stock Exchange's Specialist
Fund Market;

means unclassified shares, redeemable at the option of
the Company, of no par value in the capital of the
Company issued and designated as "ordinary shares” of
such classes (denominated in such currencies) as the
Direclors may determine in accordance with the Adicles,
and having such rights and being subject to such
restriclions as contained in the Articles and, for the
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2.2
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"Shareholder"
"Sterling Shares"
“Takeover Code”

"Transfer"

"Toro Capital I

RESTRICTIONS

purposes of this deed, the Slerling Shares and the Euro
Shares

a holder of Shares;
the Shares o be issued in Sterling;
the Cily Code on Takeovers and Mergers;

a transfer or disposal of or grant of options or other rights
over direclly or indirectly any Interest in the Restricted
Shares; and

Toro Capital | a socielé en commandite par aclions
formed as an open-ended investment company qualifying
under Luxembourg law as a sociélé d'inveslissement a
capital variable -~ fonds dinvestissement specialise
registered in lLuxembourg pursuant to the law of 13
February 2007 on specialised invesiment funds, as
amended and the law of 10 August 1815 on commercial
companies, as amended.

Conditionally upon SFM Admission and subjecl to clause 2.2 and 2.4, the Covenantor shall not,
and procure that his Associates shall nol, Transfer (or enter into any agreement to Transfer) any
Interest in the Restricted Shares until the date being 18 calendar months after SFM Admissian.

The provisions of clause 2.1 shall not apply to Transfers of Restricled Shares:

{a) made with the prior wrilten approval of the Company {which approval may be granted or
declined at its absolute discretion); or

(b) pursuant to acceptance of an offer to acquire all the Shares {other than Shares which at
the date of the offer are already held by the offeror), being an offer on lerms which are
the same in relation fo all the Shares to which the offer relates and execution of an
irrevocable commitment to accept such an offer shall be deemed to be an acceptance of
an offer for the purposes of this clause;

{c) where the transferar is a nalural person, by the personal representatives of such
transferor if he shall die during the period of such restrictions provided that the sale of any
Shares by such personal representatives pursuant to this clause shall be effected in
accordance with the reasonable requirements of the Company so as to ensure an orderly

market for the Shares;

{d) pursuant to an offer by or an agreement wilh the Company to purchase Shares which is
made on identical terms to all Shareholders and otherwise complies with the Companies
Law and such of the FCA's Listing Rules as the Company may volunlarily comply with

from time to time;

ELPAT
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() o an Associate or a Permitled Person, provided that the transferee agrees to enler a
lock-up deed on substantially the same terms as this Deed for the remainder of the
duration of the Lock-up Period (such period being determined in accordance with this
Deed);

(f) lo a Permitted Pension Scheme provided that the Covenantor shall be required to
procure that any relevant pension scheme provider complies with the terms of this Deed;

(g) pursuant to any compromise or arrangement under the Companies Law providing for the
acquisilion by any person (or group of persons acting in concert} of 50 per cent. or mara
of the Shares in Issue and which compromise or arrangement has been sanctioned by
the courts;

(h) pursuant to any sale or transfer required by an order made by a court wilh competent
Jurisdictian;

()] where a transfer is required to ensure that the Covenantor, together with the other
partners of Chenavari Credit Pariners LLP, and their respective Connected Persons do
nol at any time have a beneficial inlerest in more than 20 per cent. of the profits of the
Company for the purposes of Section 1147 of the Corporation Tax Act 2010 (Investment
Manager's: the 20% rule); or

{0 pursuant to any decision or ruling by an administrator, administrative receiver or liquidator
appointed to the Company in connection with a winding up or liquidation of the Company,

PROVIDED THAT at no time shall the Covenantor Transfer (or enter inlo any agreement to
Transfer) any Interest in the Restricted Shares to any Concert Party Member without the prior
wrilten consent of the Company where any such Transfer may result in one or more Concert
Party Members (including the Covenantor) being required to make a mandatory offer under Rule
9 of the Takeover Code.

23 The Covenanlor shall infarm the Company as soon as reasonably practicable if eilher the
Covenantor or any of his Associates proposes 1o Transfer any Restricted Shares in accordance
with clause 2.2.

2.4 The Covenantor shall nat, until the date being 18 calendar months after SFM Admission, wilhout
the prior written consent of the Company, make any Transfer of Restricled Shares except lhrough
the Corporate Broker, provided that:

{(a) the Corporate Broker's terms are competitive lo the terms being offered by other brokers;
and

(b the sale price through the Corporate Broker of any Resiricted Shares proposed to be
Transferred is at least equivalent to the price that the Covenantor can obtain elsewhere.

3 REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

a1 The Covenantor represents, warrants and confirms to the Company that immediately following
SFM Admission, the Covenantor will have full power and authority to perform ar procure the

Legal02.- = . 7i: vien
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3.2

3.3

34

5.1

5.2

5.3

5.4

55

5.6

5.7

5.8

Legalo2

performance of the obligations hereunder in respect of the Restricted Shares,

The Covenantor underiakes to the Company that any Restricled Shares will not be subject to any
lien, charge, encumbrance or olher third party right.

The Covenantor agrees lhat if any of the Restricted Shares are registered in the name of any
other person including, but not limited to, a provider of a Permitted Pension Scheme, it shall
procure that such person complies with the obligations set out in the Deed as though it was a
parly to this Deed.

The Covenantor acknowledges that the provisions of this Deed are wilhout prejudice to any
obligations following SFM Admission which the Covenantor may have from time to time pursuant
io the FCA's Listing Rules and as a Shareholder under the Criminal Jusfice Act 1993 (as
amended) and FSMA,

TERMINATION

If SFM Admission does not oceur by 30 September 2015 {or such later date as the Company may
agree), the obligations of the Covenantor under this Deed shall terminate.

GENERAL AND INTERPRETATION

The parties will give all such assistance to each other and provide all such information as shall
reasonably be required for the purposes of lhis Deed and will execuie and do all such documents,
acts and things as may be reasonably required in order to give effect to the terms of this Deed.

Any time, date or period mentioned in this Deed may be exiended by mulual agreement between
the parties but, as regards any time, date or period originally fixed or any time, date or period so
exianded, time shall be of the essence,

This Deed shall be binding upon and enure for the benefit of the personal representatives and
successors of the parties as the case may be.

No party shall be entilled to assign his or its rights under this Deed without the prior written
consent of each of the other parties.

This Deed constitutes the enlire and the only legally binding agreement between the partles
relating to ils subject malter and no variations of this Deed shall be effective unless made in
writing signed by or on behalf of the parties and expressed to be such a variation.

No-one other than the parties to this Deed shall be entilled to direclly enforce rights under this
Deed under {the Contracts (Rights of Third Parlies) Act 1899.

The invalidity, lllegality or unenforceability of any provision of this Deed shall not affect the other
provisions of this Deed.

No failure or delay by any parly in exercising any remedy, righl, powsr or privilege under ar in
relation to this Deed shall operate as a waiver thereof nor shall any single or partial exercise of
any remedy, righl, power or privilege preclude any further exercise thereof or the exercise of any
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