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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF

GRUPPQO MEDIA LIMITED
(THE "COMPANY")

Adopted by written specisl resolution passed on 3 July 2023

1. PRELIMINARY

The model articles of assoclation for private companies kmited by Shares contained
in Schedule 1 to The Companies (Maodsl Articles) Regulations 2008 in force on the
date when these Articles become binding on the Company (*Model Articles™) apply
to the Company excapt in so far as they are excluded or varied by these Articles,

2. INTERPRETATION

21 in these Articles the following expressions have the following meanings unless

inconsistent with the context:
“2006 Act” the Companies Act 2005 (as amended from time
to ime)
“these Articles” these arhcles of association as amended from
lime to ime
“Board™ the board of the Company
“Control” the ability to exercise or control the aexescise of in

the aggregate more than hall of the voling rights
and “Change in Control” shall be deemed o
have occurred with respect to any company i
any person or persons having Control of that
company cease o do so or if any person or
persons acquire Control of it except that a
ransfer of Shares by a Shareholder in a
corporate body which is a member of the
Company to a Famity Member of such
Sharehoider shall nol be treated as or deemed to
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“Directors”

“aloctronic moans"

“aligible Directors”
“F Sharesa"

“F1 Shares”

“F2 Shares"

*Fair Value"

“Family Member™

quupn

“QO Shares”

“Shareholder Consent”

“Sharcholders™
“Shares”

“Share Sale”

be a Change In Control In such member

the directors of the Company and sach ‘a
Directar”

has the meaning given in section 1168 of the
Companies Acl 2006

has the meaning given in Model Article 8(3)
Means the F1 Shares and the F2 Shares

the F1 ordinary shares of £0.0320104 in issue In
the capital of the Company

the F2 ordinary shares of £0.0320104 in issue in
the capital of the Company

has tha meaning in Article 10.5

the spouse or civil partner of child of a member

the Company and each and any of ifs
subsxligries from time to time., and Group
Company shall be construed accordingly

the O ordinary shares of £0.0320104 in issue in
the capital of the Company

the consant in writing of the holders of 76% of
the O Shares

the members of the Company from time to time
shares m issue n the capital of the Company

means the sale of (or the grant of a nght to
acquire or to dispose of) any of the Shares (in
one {ransaction or as a3 series of transachions)
which will result in the purchaser of those Shares
(or grantee of that right) and persons acting n
concert (within the meaning given In the City
Code on Takeovers and Mergers as in forca at
the date of the adoption of these Articles) with
him togsather acquiring 75% or more of the issued
share capltal of the Company, excepl where
folowing completion of the sals the shareholders
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and the proportion of Shares held by each of
them are the same, or substantially the same, as
the shareholders and thelr shareholdings in the
Company immediately prior to the sale

“the Statutes” the Companies Acts as defined in section 2 of
the 2006 Act and every other statute, order,
regulation or other subordinate legislation in
force from time to time relating lo companies and
affecting the Company

“United Kingdom" Great Britain and Northem [reland.

2.2 Unless the context otherwise requires, words or expressions contained in these
Artides bear the same meaning as in the Statutes but excluding any statutory
modification of the same not in force when these Articies become binding on the

Company.

23 References to any stalute or slatutory provision inciude, unless the context
otherwise requires. a referance to that statute or statutory provision as modified,
replaced, re-enacted or consolidated and in force from time to time and any
subordinate legisiation made under the relevant statute or statutory provision.

3. UNANIMOUS DECISIONS OF DIRECTORS

A decision of the Directors may take the form of a resolution in writing, whare each
Direclor has signed one of more coples of il, or lo which each Director has
ctherwise mdicated agreement in writing. Model Article 8(2) shall not apply to the

Company.
4. CALLING A DIRECTORS' MEETING

Any Director may call a Diractors’ meeling by giving not less than 5 Businass Days'
notice of the meeting (or such lesser nolice as all the Directors may agree) to the
Drrectors or by authorising the company secretary (if any) to give such notice.
Model Article 9(1) shall not apply to the Company.

5. PARTICIPATION IN DIRECTORS' MEETINGS

5.1 Subject to these Articles, Directors participate in a Directors’ meeling, or part of a
Dwectors’ meeting, when:-

5.1.1 the meeting has been called and takes place in accordance
with these Articles; and

Ariclae of Axsncinton of Gruppo Modia L amited (xaosed on 3 July 2023
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5.4

6.1

6.2

6.3

5.1.2 they can each simultaneously communicate with and to the
others participating in the meesting any information or opinons
they have on any particular item of the business of the meeting.

It afl the Directors participating in a meeling are not in the same place, they may
decide that the mesting is to be treated as taking place wherever any of them is.

Modal Article 10 shail not apply to the Company.

Model Article 9{2) (c) shall be amended by the ingertion of the word
“simultaneously” sfter the words “how it is proposed that they should” and before
the words “communicate with each othar during the meeting”.

QUORUM FOR DIRECTORS' MEETINGS AND REMOVAL OF DIRECTORS

The quorum for Directors’ meetings shall throughout each meeting be two which
must include Matteo Cassina, or its altemate {(except where the Company has one
Director only when the quorum shall be one). Model Articles 11{2) and 11(3) shall
not apply to the Company.

if a quorum Is not present at a Direclors’ meeling then the meeting shall be
postponed and reconvened fourteen days {rom the date of the initial meeting at
which the quorum shall be any two Direclors.

Any decision of the Directors shall either be a unanimous decision taken in
accordance with Mode!l Article 8 or shall be determined by a majority of voltes
except that the foowing matters shall require Shareholder Consent.

6.3.1 merging. consolidating. seling or disposing of all or
substantially all of the Company's or any Group Company's
assets or undertaking;

6.32 subscribing for, purchasing or otherwise acquiring, or disposing
of, any part of the share capital or undertaking of any other
company,

6.3.3 recommending, declaring or paying any dividend or making any
distribution of a capital nature;

6.34 granting any options, warrant, or other right to subscribe for
shares or securities convertible into shares in the capital of the
Company (or any Group Company) or other securities or any
right to require the allotment or Issue of any shares of
sacuritias, whathar conditional or atherwise;

6.3.5 making any Increasa or reduction or alteration whatscever
(induding by way of redemplion. purchase, subdivison,
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6.3.6

6.3.7

6.3.8

63.9

6.3.10

6.3.11

6.3.12

6.3.13

6.3.14

6.3.15

6.3.16

6.3.17

6.3.18

6.3.18

consolijation, redenomination or redesignation) to the
Company's or any Group Company's share capital

making any malerial change in the nature of, or cessation of, its
business,

changing the Company's accountants of auditors, its
accounting refarance date and accounting policies,

giving or allowing to exist any morigage, charge, guarantee,
indemnity or other security,

approving or changing the annual budget of approving the
annual accounts,

initiating any material litigation, arbitration  or similar
proceedings,

making any loan or advancing or giving any credit (other than in
the ordinary course of day-to-day trading) to any person or
acquiring any loan capital of any corporate body (wherever
incorporated),

incurring any bofrowings;

entering into any guarantee or indemnily in respect of the
obligation of a third party.

subscribing for, purchasing or acquiring any part of the share
capital of another company,

disposing or acquiring assets of a capital nature having a book
or market value greater than £25,000 other than n the ordinary
course of its business;

making any agreement or arrangement with a Director of the
Company or shareholder, or any connected person other than
on arm's length terms;

undertaking any capital expenditure which is nol set out in the
annual budget in excess of 10% of the amount budgeted;

acquiring or agreeing to acquire any freehold or leasehold
interest in, or licence over, any land or property.

changing its name;

Articias of Aasaciation of Grupoo Media Limiad adooted on 3 Julv 2023
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6.3.20

6.3.21

6.3.22

6.3.23

employing or entering Into any sgreement to employ any
indlvidual or engaging a consuliant or changing the terms of
employment or consullancy of any person engaged with the
Company,

changing the remuneration of any key empioyee,

entering into or varying any malerial or major or long term
contract; of

creating or closing any subsidiaries / joint ventures/ consortiums
/ partnerships / branches.

6.4 The following shall be added as paragraph (4) to Model Asticle 11:-

"(4) If, as a consequence of section 175(6) of the 2006 Act. a Director cannot vote of
be counted in the quorum at a Directors' meeting then the folowing shall apply:-

(a) i the eligible Directors participating in the meeting do not constitute a quorum
then the quorum for the purposes of the meeting shall be reduced by one for
each Director who cannot vote or be counted in the quorum; and

(b) if despite sub-paragraph (a) the eligible Directors participating in the meeting
still do not constitute 8 quorum or there are no efigible Direclors then the
meeting must be adjoumed to enable the Shareholders to authorise any
situation in which a Director has a direct or Iindirect Interest that conflicts. or
possibly may confiict, with the interests of the Company.”

6.5 Any Director may al any time be removed from office by a resolution of the Board
(with Shareholder Consent).

7. CHAIRMAN'S CASTING VOTE

if the numbers of voles for and against a proposal are equal, the chairman shaill

have a casting vote.

8. DIRECTORS' INTERESTS

8.1 Subject (o thesa Articles and the 2006 Act, and provided that he has disclosed to
the Directors the nature and extent of any Interest of his, a Director:

8.1.1

8.1.2

may be a party to or otherwise interested in any lransaction of
arrangement with the Company,

may hold any other office or employmant with the Company
(other than the office of auditor),

Astialen of Associulion of Grupoo Medls Limstsd sdootad 00 3 July 202
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8.2

8.3

8.4

8.5

9.1

813 may be a Director of other officer of. or employed by, or be a
party to any transaction or arangement with or otherwise
interested in anybody corporate in which the Company is in any
way interested,;

8.14 may, or any firm of company of which he is 8 member or
director may, ac! in a professional capacity for the Company
(other than as auditor),

8.1.5 shall not be accountable to the Company for any benefit which
he recelves or profits made as a resull of anything permitted by
Articles 8.1 1 10 8.1.4 and no such transaction or arrangement
shall be liable to be avoided on the ground of any such interest
or benefit.

Except for a vote under section 175(4) of the 2006 Act authorising any conflict of
mterest which a Director or any other interested Director may have or where the
terms of authorisation of such conflict provide that a Director may not vote in
situations prescribed by the Directors when granting such authorisation, a Director
will be entitled to participate in the decision making process for voting and quorum
purposes on any of the matters raferred to in Artcles 8.1.1 to 8.1.4 and in any of
the circumstances set out in Model Asticles 14(3) and 14(4).

For the purposes of these Articles references to decision making process includes
any Directors’ meeting or part of a Directors meetling.

For the purposes of Aricle 8.1:

8.4.1 a general notice given in accordance with the 2006 Act is o be
trealed as a sufficient declaration of intersst;

842 a Directar s nat required to declare an interes! aither where he
is not aware of such interest or is not aware of the transaction
or arrangamaent in quastion; and

8.4.3 an interes! of a Director who appoints an altemate Director shall
ba treated as an interaest of the altemate Director.

Model Articles 14(1), 14(2) and 14(5) shall not apply to the Company.
SHARES

In accordance with section 587(1) and (2) of the 2008 Act, sections 561(1) and 562
(1) to (5) (inclusive) of that Act shall not apply to the Company.

Arucies of Association of Grupoo Media Limited adootad on 3 Julv 2022



DocuSign Envelopo 1D; 7TANCTFTI-9088-4942-94CH-CTFICOIBFIF]

9.2

9.3

94

9.5

9.6

9.7

Any Shares which the Directors propose to Issue shall be Issued In such
proportions and to such individuals as the Diractors (with Shareholder Consent)
may datermmine.

The O Shares, the F1 Shares and the F2 Shares shall be separate classes of
Shares but, save as hereinalter expressly provided, shall rank parl passu in all
respects.

Income

The O Shares, the F1 Shares and the F2 Sharas shall entitle the holders lo receive
dividends pro rata to their respective holdings of Shares in Issue In the capital of
tha Company save that t shall ba within the power of the Directors (to the
exclusion of the members powers by voting) to declare dividends on all or any
such dasses of Shares in such amounts (if any) as the Directors shall (in thesr
absoluts discretion and without being liable to give any reason for their decision)
think fit.

Voting

Subject to any other provisions in these Articles concaming voting rights, Shares in
the Company shall carry votss as follows:

95.1 the O Shares shall confer on each holder of an O Share the
right to recelve notice of and to attend, speak and vote at all
general meetings of the Company, and

9.5.2 each O Share shall carry one vote per Share; and

9.5.3 the F1 Shares and the F2 Shares shall entitle the holders
thereo! to receive notice of all general meetings but will not
entitle the holders to attend or vote at any general meeting;

Whenever the share capital of the Company is divided into different classes of
Shares, the special rights attached to any such class may only be varied or
abrogated (either whilst the Company s a going concern or during or in
contemplation of a winding up) with the consent in writing of the holders of at least
75% in nominal value of the issued Shares of that class.

Exit

On a return of capital on Hquidation or otherwise, the assets of the Company
available for distribution amongst the members shall be applied and on a pari
passu basis proportionate to the number of O Shares and F Shares In issue as if
the O Shares and the F Shares were one class of share immediately prior to the
commencement of the winding up or the retum of capital.

Articles of Association of Gruppo Madla Limed adooted on 3 Juty 2023
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9.8

10.

10.1

10.2

10.3

10.4

On a Share Sale the selling members participating in the Share Sale will be
entitted to receive the proceads as if they were distributed among the holders of
the O Shares and the F Shares as If they constiluted Shares of the same class pro
rata to their respective holdings of Shares.

TRANSFER OF SHARES
Restrictions on Transfer

in this Article 10, references to a transfer of 4 share Include the transfer of
assignment of a beneficial or other interest in that share or the creation of a trust or
encumbrance over that share and referance to a share includes a beneficial or
other interest in a3 share.

Except where the provisions of Articles 10.10 to 10.21 or Article 11 apply any

transfer of F Shares by any person shall be subject to the pre-emption rights In this
Article 10.

Pre-emption Rights

Any person ("Proposing Transferor”) proposing to transfer any F Shares ("Sale
Shares”) must give notice in wriling ("Transfer Notice) to the Company that he
wishes to transfer the same and shall specify the price per F Share at which he is
willing to sell them. The Sale Shares the subject of any Transfer Notice shall first
be offered for sale to the Company at the price specified in the Transfer Notice or
at the Fair Value determined in accordance with Articlke 10.5. If the Company
declines to purchase the Sale Shares the subject of the Transfer Notlce, the
Transfer Notice shall consttute the Company the agent of the Proposing
Transferor for the sale of all (but not some only) of the Sale Shares (together with
all nghts then attached to them) to any Shaseholder holding O Shares or
Sharehoiders holding O Shares willing to purchase the same (“Purchasing
Members”) at the price specified in the Transfer Notice or at the Fair Value.

Within 7 days of the receipt by the Company of any Transfer Notice and provided
that the Company does not elect to buy the Sale Shares, the Sale shall be offered
by the Company to Shareholders holding O Shares (other than the Proposing
Transferor) as nearly as may be in proportion to the number of O Shares held by
them respactively. Such offer shall be made by the Company by notice in writing
("Offer Notice”) which shall state:

104.1 the identity of the Proposing Transferor, the number of Sale
Shares, tha price per Sale Share specified in the Transfer
Notice and thal the Shares are offered in accordance with the
provisions of this Article 10.4;

Artichs of Aasomation of Grupoo Madin Liknlled adonted an J Juty 202)
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10.5

10.4.2 that the Shares are offered In the first instance In the proportion
referred o in the opening sentence of this Asticle 10.4 but also
invite each membet o slate in his reply to the Offer Notice
whether he wishes to purchase more or less Shares than his
proportion entitlement and if so what number;

104.3 that each mamber has the right to request a determination of
the Fair Value;

10.4.4  that each of the Shares in question is being offered to members
at the lower of (a) the price specified in the transfer notice and
(b) (f applicabie) its Fair Value;

10.4.5 the period in which the offer may be accepted (not being less
than 14 days nor more than 42 days after the date of the Offer
Nolice); and

10.4.6 that. if such a determination of the Fair Value is requested, the
offer will remain open for acceptance for a period of 14 days
commencing on the date notice of the determination of the Fair
Value Is glven lo members pursuant to Article 10.5 or until the
expiry of the period referred to in Article 10.4.5 whichever is the
later.

For the purpose of this Article an offer shall be deemed to be accepted on the day
on which the acceptance Is recelved by the Company and may, if so specified in the
acceptance, be accepted by a member in respect of a lesser number of Shares than
his full proportion entittement. If all the members do not accept the offer in respect
of their respective proportions in full the Shares not so accepted shall be used to
satisfy any claims for additional Shares (notified in response to the invitation referred
to in Article 10.4.2) as nearly as may be in proportion to the number of Shares
already held by the members claiming additional Shares, bul no member shall be
obliged to take more Shares than he shall have applied for. If any Shares shall not
be capable of being offared to the members in the relevant proportion, except by
way of fractions, then such Shares shall be offered to the members, or some of
them, in such proportions as the Directors acting reasonably may think fit.

Fair Value

The Company may. not later than 8 days after the date of the Transfar Notice
serve on the Proposing Transferor or, if the Company does not elect to acquire the
relevant Shares any member may, not later than 8 days after the date of the Offer
Notice, serve on the Company a notice in writing (“a Fair Value Notice™) requiring
that the Company appoints an independenl company valuation specialist or
certified accountant (as nominated by the Board) (“Expert’) to determine and

confirm to the Company in writing the sum which in their opinion represents the
Anticles of Assaaation of Gruooo Media Limiten adaoted on 3 Jutv 2023
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Fair Value of each of the Sale Shares comprised In the transfar nolice as al the
date of the transfer notice and the foRowing provisions shall apply:.

10.5.1

10.5.2

10.5.2.1

10.5.2.2

10.5.2.3

10.5.2.4

10.5.2.5

10.5.3

10.5.4

torthwith upon service or receipl of the Fair Value Notlice the
Company shall appoint and instruct the Expert to determine the
Falr Value and confirm the same to the Company in writing and
the costs of such determination and producing such writtan
confirmation shall be apportioned between the Proposing
Transferor and the Company in such proportions as they agree
or, in the absence of agreement, In equal proportions provided
that if the Fair Value as delermined by the Expert is greater
than the price specified In the Transfer Notice then the
Company shall bear the costs of the Expert in full;

the Fair Value shall be the price per Sale Share determined by
the Expert on the following bases and assumptions:

valuing the Sale Shares as on an arm's-length sale between
a willing seller and a willing buyer as at the date the Transfer
Notice was served (or deemed served),

if the Company is then carrying on business as a going
concern, on the assumption that it will continue to do so;

that the Sale Shares are capable of being transferred without
restriction;

valuing the Sale Shares as a rateable proportion of the total
value of all the issued Shares withou! any premium ot
discount being attributable to the percentage of the issued
share capital of the Company which they represent; and

reflecting any other factors which the Expert reasonably
believes should be taken into account;

in determining and confiming the Fair Value the Expert shall be
entitied 1o obtain professional valuations in respect of any of the
Company’s assats, shall act as experts and not as arbitrators or
arbiters and any provisions of law or statute relating to
arbitration shall not apply and their determination and
confirmation of the Fair Value shall be final and binding on the
proposing transferor and the Company or purchasing
Shareholders as the case may be (save for manifest error);

each of the relevant parties is entitled to make submissions to
the Expert including oral submissions and shall with reasonable

Arbcies of Associabion of Grunoo Media Uimited adopted on 3 July 2023
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106

10.7

prompiness supply each other with all iMurmation and give
each othar access to all documentalion and personnsl and/or
things as the other party may reasonably require fo make 8
submission lo the Expert and will provide the Expert with such
assistance and documents as the Expert reasonably requires
for the purpose of reaching 8 decision,

10.5.5 fothwith upon receipt from the Expert of their wrillen
confirmation of their determunation of the Fair Value, the
Company shall by notice In writing inform all members of the
determined Fair Value of each share and of the price per share
(being the lower of (a) the price specified In the transfer notice
and (b) the determined fair value of sach share) at which the
Shares comprised in the transfer notice are offered for sale
("Transfer Price”); and

10.5.8 i the fair value Is lass than 80 per cent of the price specfied in
the Transfer Notice then, the Proposing Transferor shall be
entitied to give a counter-notice in writing to the Company within
14 days of the issue by the Company of the notice to
Shareholders pursusnt to Article 10.5.4, electing to withdraw
the Transfer Notice.

if Purchasing Members shall be found for al the Shares comprised in the Transfer
Notice within the appropnate period spectfied in Article 10.4, the Company shall
within 7 days after the expiry of such pariod give notice in writing ("Sale Notice) to
the Proposing Transteror specifying the Purchasing Members and the number of
Shares to be purchased by each of them and the Proposing Transferor shall be
bound upon payment of the price due in respect of all the Sale Shares comprised
in the Transfer Notice to transfer the Sale Shares to the Purchasing Members.

i in any case the Propasing Transferor after having become bound makes default
in transferring any Sale Shares, the Company may recsive the purchase maney on
his behalf, and may authorise some person to execute 3 transfer of such Sale
Shares on bahalf of the proposing transferor in favour of the Purchasing Members
as the case may be. For the purposes of authorising an individual to execute a
rransfer on bshalf of the Proposing Transferor, a masting of tha Directors shall be
trested as quorate and a resolution shall be capable of being duly passed without
the need for the Directors appointed or nominated by the Proposing Transferor
being present, represented or voling. The receipt of the Compeny for the
purchase money shall be a good discharge to the Purchasing Members. The
Company shall pay the purchase monay Inlo 8 separate bank account and shall
hold the sams on behall of the Proposing Transferor but shall nat be a trustes in
respect of such monies and will not be liable lo pay interest on it.

Artiien of Aasooanon of Grupou Madia Limited sdooted on 3 July 2023
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Sale to a third party

10.8 If the Company shall not give a sale notice to the Proposing Transferor within the
time specified in Article 10.7 he shall, during the 30 days loflowing the axpiry of the
time so specified, be entitled 1o transfer all (but not some only) of the Sale Sharses
comprised in the Transter Notice to any person or persons provided that the price
per Share obtained shall not be less than the price per Share at which the Sale
Shares were offered lo existing Shareholders under Arlicle 10.4 above and the
Proposing Transferor shall upon request furnish such information to the Directors
as they shall require in relation to the price per Share abtained. The Directors may
require to be reasonably satisfied that:

10.8.1  such Shares are being transferred in pursuance of 3 bona fide
sale for the consideration stated in the transfer without
deduction, rebale or alowance whatsoever to the purchaser; or

10.8.2 the transferee is not a person (or a nominee for a person) who
ls a competitor (or a member of the same Group as a
compaetitor) of the business or of any Group Company,

and If not so satisfied, may refuse to register the transfer.
Unauthorised transfers null and void

10.9 Subject to Asticle 10.2, any transfer or purported transfer of a Share made
otherwise than in accordance with the provisions of Articles 10.3 to 10.8 (inclusive)
(Pre-emption Rights) shall be null and void and of no effect.

Permitted Transfers

10.10 The provisions of Aricles 10.3 to 10.7 (inclusive) (Pre-emption Rights) shall not
apply to a8 Permitted Transfer (as defined in this Article 10.10).

A “Permitted Transfer” means:
10.10.1 any transfer of Shares with Shareholder Consent; and

10.10.2 a purchase by the Company of its own Shares in accordance
with the provisions of the 2006 Act.

Tag Along

10.11  After going through the pre-emption procedure in Articles 10.3 to 10.7 and subject
to Articles 10.14 1o 10.21. if the effect of any transfer of shares would, if completed,
result in the transferee logether with persons connected with that transferee
obtaining Control of the Company, the transferor shall procure the making, by the
proposed transfereo, of a Come Along Offer 1o all sharsholders Every holder or

Arucies of Association of Grupno Madin Limked adootsd on 3 July 202)
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10.12

10.13

10.14

10.15

10.16

recipient of such offer, on receipt of a Come Along Offer, shall be bound within 15
days of tha date of such offer (which date shall be specified in the offer) either to
accapl or reject such offer in writing (and in dafault of so doing shall be deemed to
have rejected the offer). Until such Come Along Offer has been made and
completed, the Directors shall not approve the making and registration of the
relevant share transfer or transfers.

The proposed transter by the transferor is subject 1o the pre-emption provisions in
Articles 10.3 ta 10.7 but the purchase of shares from shareholders who have
accepted a Come Along Offer shall not be subject to the pre-emption provisions in
Articles 10.3 to 10.7.

“Come Along Offer” means an unconditional offer. open for acceptance for not less
than 15 days. to purchase all shares hald by the recipients of a Come Along Offer
free from all liens, charges and encumbrances at a price per share equal to the
highest price per share (exclusive of stamp duty, stamp duty reserve tax and
commission) pald or to be pald by any transferee refemed to in Article 10.1110.11
(or any person with whom such transferee is connected or with whom such
transferse is acting in concert) for shares (indusive of the shares giving rise to the
obligation to make the Come Along Offer) within the period of one year ending on
the proposed date of completion of such transfer of shares.

Drag Along

If any Shareholder or Shareholders holding in aggregate 75% or more of the voting
rights in the Company (the "SeHers™) wish to transfer their Shares to any
independent third party (the "Buyer’) pursuant to a bona fide arm's length
transaction, then the Sellers shall also have the option to require all of the other
holders of Shares to transfer their Shares to the Buyer, or as the Buyer directs, by
giving notice in writing (the "Drag Along Notice™) to that effect to all such other
holders or persons (the “Called Shareholders’) specifying that the Called
Shareholders are or will be required to transfer all of their Shares (the "Called
Shares”) pursuant to Articles 10.14 to 10.21 free from all liens, charges and
encumbrances, the person to whom they are to be transferred, the consideration
for which the Called Shares are (0 be transferred (calculated in accordance with
Artidle 10.16) and the proposed date of transfer.

Drag Alang Noticas shall ba irrevocable but will lapse If for any reason there is not
a sale of the Sellers' Shares by the Sellers to the proposed Buyer within 40
Business Days after the date of service of the Drag Along Nolice.

The consideration (in cash or otherwise) for which the Called Sharetolders shall
be obliged to sall each of the Called Shares shall be that to which they would be
entitled if the total conslderation proposed to be paid by the proposed Buyer were
distributed to the Sellers and to the holders of the Called Shares pro rala to the
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10.17

10.18

10.19

10.20

number of Shares held and such considerslion shall be in the same form as the
consideration received by the Sellars from such proposed Buyer uniess otherwise
agreed to by the Called Shareholders.

No Drag Along Notice may require a Called Sharsholder to agree to any terms
except those specifically provided for in Articlkes 10.14 to 10.21 Within five
Business Days of the Seller serving a3 Drag Along Notice on the Called
Shareholders, the Called Shareholders shall deliver stock transfer forms for their
Shares in favour of the Buyer or as the Buyer shall direct, together with the
relevant share certificate(s) (or a suilable indemnity in lieu thereof) to the
Company. On the expiration of that five Business Day period the Company shall
pay the Called Shareholders, on behalf of the Buyer. the amounts they are due
pursuant to Article 10.16 to the extent the Buyer has put the Company in the
requisite funds. The Company's receip! for the price shall be a good discharge to
the Buyer. The Company shall hold the amounts due to the Called Shareholders
pursuant to Article 10.16 on behalf of the Called Shareholders (but not as trustee
and without any obligation to pay interest).

To the extent that the Buyer has not, on the expiration of such five Business Day
period, put the Company in funds to pay the price due pursuant to Article 10.16,
the Called Shareholders shali be entitled to the return of the stock transfer forms
and share certificate (or suitable indemnity) for the relevant Shares.

If a Called Shareholder fails to deliver stock transfer forms and share certificates
(or suitable indemnity) for its Shares to the Company upon the expiration of that
five Business Day period, the Directors shall be authorised to execute any
necessary fransfer of the Called Shareholder's Shares on the Called Shareholder's
behalf to the Buyer (or ils nominee(s)) to the extent the Buyer has, at the expiration
of that five Business Day period, put the Company in funds to pay the price for the
Called Shareholder's Shares offered to him. The Board shall then authorise
registration of the transfer once appropriate stamp duty has been paid. The
defaulting Called Shareholder shall surrender his share certificale for his Shares
(or provide a suitable indemnity) to the Company. On surmrender, he shall be
entitied to the amount due to him under Arlicle 10.13.

If any person, following the issue of a Drag Along Notice, becomes a Shareholder
of the Company pursuant to the exercise of a pre-existing option to acquire Shares
in the Company or pursuant to the conversion of any convertible security of the
Company (8 “New Shareholder”), a Drag Along Nolice shall be deemed to have
been served on the New Shareholder on the same terms as the previous Drag
Along Notice and the New Shareholder shall then be bound to sell and transfer all
Shares so acquired to the Buyer or as the Buyer may direct and the provisions of
this Article shall apply with the necessary changes lo the New Sharesholder except
that completion of the sale of the Shares shall take place immedialely on the Drag
Along Notice being deemed served on the New Shareholder.
Articles of Association of Grupoo Media Limited adootad on 3 Julv 2023



DocuSign Emvodops 1D TAQCTFT9-3988-4942-94CS-C7H3CD7BFIFI

10.21

10.22

10.23

Following the service of a Drag Along Notice and for as long as such notice
remains in effect, Shares held by Called Shareholders may not be transferred

other than under Article 10.11.
Right to require evidence

For the purpose of ensuring that a transfer of Shares is duly authorised under this
Article 10 and that no circumstances have arisen whereby a transfer notice s
deemed to be given or is required to be served, the Directors may from time to
time require any Shareholder or past Shareholder or the personal representatives,
trustee in bankruptcy, receiver, administrative receiver, liquidator, administrator or
similar officer of any Shareholder or any person named as a transferee in any
instrument of transfer lodged for registration, to fumish to them such information
and evidence as the Directors may reasonably think fit regarding any matter which
they consider relevant to establish whether such transfer Is duly authorised or
whether any circumstances have arisen whereby a transfer notice is required to be
served. Falling such information being furnished to the reasonable satisfaction of
the Directors within a reasonable time after it has been requested, or if in the
reasonable opinion of the Directors any such information or evidence is false in
any material respect, the Directors may refuse o register the relevant transfer
and/or declare by notice in writing to the relevant Shareholder, personal
representatives, trustees in bankruptcy. receiver, administrative receiver or
administrator or similar officer that a transfer notice shall be deemed to have been
given in respact of any relevan! Shares. Such deemed transfer nobice shall be
deemed to have spedified that the price per share for such relevant Shares shall
be the Fair Value and the provisions of Articles 10.3 to 10.7 (inclusive) shall
mutatis mutandis apply (on the basts that there is no requirement that all but not
some only of the Shares the subject of transfer notice must be sold to existing
Shareholders).

Registration of Transfers

1023.1 The Directors may refuse to register the transfer of a share
unless:

10.23.1.1 it is made in compliance with the provisions of this Article 10,
and

10.23.1.2 itis in respect of only one class of Shares; and

10.23.1.3 it is lodged at the registered office of the Company or al
such other place as the Direclors may appoint and 15
accompanied by the cerlificate for the Shares to which it
relates and such other ewdence as lhe Directors may
reasonably require to show the right of the transferor to

make the transfer; and
Arcias of Association of Grupoo Media Limited adopted on 3 July 2023
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11.

1.1

11.2

10.23.1.4

10.23.2

it is in favour of nol more than four transferees.

The Directors shall register a lransfer of Shares made in
complance with the provisions of this Article 10. Model Article
26(5) shall not apply to the Company.

COMPULSORY TRANSFERS

The provisions of this Article 11 shalt apply to the hoiders of F Shares (including F
Shares hekd by any of their Family Members) and shall not in any circumstances

apply to a holder of O Shares.
In this Asticle 11-

11.2.1  “Effective Date’ means:

11.2.11 where employment ceases by virtue of notice given by the
employer to the employee, the date on which such notice
expires;

11.21.2 where 3 ocontract of employment is terminated by the
employer and a payment is made In lieu of notice, the date
on which notice of tlerminaton was served,

11.2.1.3 a holder of F Shares who dies, the date of his death,

11.2.14 and 1n any other case of employment terminating, the date
on which the employment agreement is terminated,

11.2.1.5 and in all other cases, the date upon which the relevant
Leaver event occurs or, if later, the Board becomes aware of
AS occurrence.

1122 "Good Leaver” means a person who becomes a Leaver as a

result of:

11.2.3 their death;

11.2.4 their relirement due to sernous il health or serious incapacity (to

the satisfaction of the Board, acting reasonably);

11.2.5 their relirement; or

11.2.6 therr having been dismissed where such dismissal is found by a

court of competent jurisdiction or agreed by the Board and the
relevant person to constitute an unfair dismissal; or

Anticins of Association of Gruono Meda Limited adooted on 3 Julv 2023
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1127

11.28

11.2.8.1

11.28.2

11.283

11.2.8.4
(a)
(b)

11.2.9

ceasing lo be employed or engaged by any Group Company
(other than for cause) where the Board resolves (with
Shareholder Consent) that such member is to be treated as a
Good Leaver,

"Loaver” shall mean:

holder of F Shares who ceases to be a Director of the
Company and is nol, or does not conlinue as, 8 Relevant
Employes

a holder of F Shares who ceases to be a Relevant
Employee,

any Sharehokler who is a Family Member of a holder of F
Shares who ceases to be a Relevant Employee;

any person who in becomes entitled to any Shares:
on the death of a holder of F Shares;
on the bankruptcy of a holder of F Shares; and

"Relevant Employee’ means an employes of any Group
Company.

113 Upon a person becoming a Leaver, the mamber(s) in question shall:

11.31

11.3.2

11.3.3

11.3.4

be deemed to have immediately given a transfer notice (a
‘Deemed Transfer Notice™) in respect of all the Shares then
held by them or, if the Board should resolve (at its absolute
discretion and with Shareholder Consent) not to require the
Leaver 1o seil all of his Shares, that proportion of Shares that
the Board requires the Leaver to sell ("Leaver Shares");

if applicable. immediately resign as a Director of the Company
without claim for compensation;

cease to be enlitied lo recsive notice of or to atlend and vole
(whether on a8 show of hands or on a poll) at any genersl
meeling; and

not bo entitled to receive any further Shares issued by way of
rights ssue (or otherwise).

114 The Leaver Shares the subject of any Deemed Transfer Notice shall be offered for
sale tn accordance with Articie 10.4 as If they were Sharas in respect of which a

transfer notico had been given save that:
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115

116

1141

1142

1143

1144

1145

114.51

11.45.2

the Leaver Shares may first be offered to such employees or
proposed employeas of the Company and/or the tnustees of any
employee lrust or trusls andior such other person(s) as the
Directors shall agree (with Shareholder Consent);

a Deemed Transfer Notice shall be deemed to have been given
on the Effective Date;

the Sale Shares shall comprise the Leaver Shares;

no proposed transferee shall be specified in the Deemed
Transfer Notice; and

the price at which each of the Leaver Shares shall be
transferred shall:

in the case of a Good Leavar, be their Fair Value; and

in all other cases shall be theilr nominal value.

Notwithstanding the provisions of Article 11.4 the Board may. at ifs abhsolute
discretion and with Shareholder Consent. by notice in writing served on the
relevant Leaver direct that some higher (but not lower) transfer price shall apply to
any or all Leaver Shares which would otherwise be subject to Article 11.4.5.

Completion of the sale and purchase of the Leaver Shares shall take place on
such date as the Board shall determine when:

11.6.1

11.6.2

11.6.3

the relevant transferor of the Leaver Shares (*Transferor”) shall
deliver, or procure thal there is delivered to the Company, a
duly completed and executed share buy back agreement or, if
the Company has not elected to acquire the Leaver Shares, a
share transfer form transferring the legal and beneficial
ownership of the Leaver Shares, together with the relevant
share certificates and such other documents as the Company
may reasonably require to show good title to such shares;

the Company, if it elecis to acquire the Leaver Shares. or
purchaser(s) of the Leaver Shares ("Purchases”) shall deliver
to the Transferor a cheque for the purchase price in respect of
the Leaver Shares (“Purchase Price’);

the Transferor shall be bound, on payment of the Purchase
Pnce, 10 transfer the Leaver Shares. If he makes delault in soO
doing, a8 Director of the Company shall forthwith be deemed to
be the duly appointed altorney of the Transferor with full power
to execute, complets and deliver In the name and on behalf of
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12.

121

12.2

13.

131

13.2

the Transteror a transler of the relevant Sale Shares to the
Purchaser and all such consents written resolutions and proxias
as the appointed altomey shall consider to be necessary or
desirable for the purposes of any general meeting of the
Company relating to or associated with or required 10 enable
the sale of the L.eaver Shares to proceed and any Director of
the Company may receive and give a good discharge for the
purchase money on behall of the Transferor and where
applicable and. subject to the transier being duly stamped,
enter the name of the Purchaser in the register of members as
the holder of the Leaver Shares so purchased by him. The
Board shal forthwith pay the purchase money into a separate
bank account in the Company's name and shall hold such
money on trust (but without interest) for the Transferor until he
shall deliver up his certificatle or certificates for the relevant
shares (or an indemnity, in a form reasonably satisfactory to the
Board, in respect of any lost certificale) 1o the Company when
he shall thereupon be paid the purchase money.

NOTICE OF GENERAL MEETINGS

Every notice convening a general meeting shall.

comply with section 325(1) of the 2006 Act as to giving information to
Shareholders relating to their nght o appont proxies; and

be given in accordance with section 308 of the 2006 Act, that is in hard copy form,
electronic form or by means of a website.

PROCEEDINGS AT GENERAL MEETINGS

No resolution shall be voted on and no other business shall be transacted at any
general meeting of the Company unless a quorum is present when such vote is
taken or other business is transacted and no resolution or transaction shall be
effective unless a quorum s so presert. A quorum shall consist of two
Shareholders present in person or by proxy of {in the case of a Shareholder being
a corporation) by a duly authorised repsesentative save that if and for so long as
the Company has only one person as a Shareholder, one Shareholder present in
person or by proxy or (in the case of a Shareholder being a corporation) by
represantative shall be a quorum.

If a quorum is not present within half an hour from the time appointed for a general
meeling or if, during any general meeling a quorum ceases to be present, the
general meeting shall stand adjourned to the same day in the next week al the
same time and place or to such other day and at such other place as the Directors

may determine; and if at the adjouned general mesting a8 quorum is not present
Arecles of Apsoction of Gruppo Media Limess adooted an 3 ity 2020
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14.

15.

15.1

152

16.

16.1

16.2

within hall an hour from the imeo 8appointed therefor the member or members
prasent in person or by proxy or (being a body corporate) by representative and
entitied to vote upon the business 10 be transacled shall constitute a quorum and
shall have power to decide upon al matters which could properly have heen
disposed of at the meeting from which the adjournment took place. Model Article
41(1) to (5) inclusive shaklt not apply to the Company.

VOTES OF SHAREHOLDERS

Subject to any rights or restrictions for the tims being attached to any class or
classes of Shares, on a written resolution every Shareholder has one vole in respect
of each share held by him, on a show of hands every Shareholder entitied to vote
who (being an individual) is present in person or by proxy (not being himself a
Shareholder entitled to vota) or (being a corporation) is present by a representative
or proxy (not being himself @ Shareholder entitled to vole) has one vole and, on a
poll, each Shareholider has one vote for each share held by him.

WRITTEN RESOLUTIONS

A written resolution, proposed in accordance with section 288(3) of the 2006 Act,
will Iapse if it Is not passed before the end of the period of 28 days beginning with
the crculation date.

For the purposes of this Artide 14 “circulation date™ is the day on which coples of
the written resolution are sent or submitted to Shareholders or, if coples are sent or
submitted on different days, to the first of those days.

COMPANY COMMUNICATION PROVISIONS

Where:-

16.1.1  adocument or information is sent by post (whether in hard copy
or electronic form) to an address in the United Kingdom; and

16.1.2  the Company is able to show that it was properly addressed,
prepaid and posted,

it is deemed to have been recelved by the intended recipient 24 hours after it was
posted.

Where:-

16.2.1 a document or information is sent or supplied by electronic
means; and

16.2.2  the Company is able to show that it was properly addressed,
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16.3

16.4

17.

17.1

17.2

17.3

it is deemed to have been recelved by the Intended recipient iImmediately after it
was sent.

Where 8 document or informalion is sent or supplied by means of a website, ¢t is
deemed to have been received by the intended recipiant.

16.3.1 when the maternial was first made available on the website; or

16.3.2 if later, when the recipiant received (or is deemed to have
received) notice of the fact that the material was available on
the website.

Pursuant to section 1147(6) of the 2006 Act, subsections (2) (3) and (4) of that
section shall be deemed modified by Articles 15.1, 15.2 and 15.3.

DIRECTORS’ INDEMNITY AND INSURANCE

Subject o, and so far as may be permitted by. the 2006 Act and without prejudice
o any indemnity lo which the person concerned may be otherwise entitied, the
Company may indemnify every Director, former Direclor, alternate Director,
socretary or other officer of the Company or of any associated company (as
defined in section 256 of the 2006 Act) against any liabllities incurred by him in the
execution and discharge of his duties or the exercise of his powers or otherwise in
relation to or in connection with his duties, powers or office, inckiding any bability
which may attach to him in respect of any negligence, defauit, breach of duty or
breach of trust in relation to anything done or omiited to be done or alleged to have
been done or omitted to be done by him as a Director, former Director, altemate
Director, saecretary or other officer of the Company or of any such associated

company.

Subject to the 2006 Act the Directors may purchase and maintain at the cost of the
Company insurance cover for or for the benefit of every Direclor, former Diractor,
alternate Director, secretary or other officer of the Company or of any associated
company (as defined in section 256 of the 2006 Act) against any liablity which
may attach to him in respect of any negligence, defaull, breach of duty or breach of
trust by him in relation to the Company (or such associated company). including
anything done or omitted to be done or alieged to have been done or omitted to be
done by him as a Director, former Director, alternate Director, secretary oc other
officer of the Company or associated company.

Subject to, and $o far as may be permitted by, the 2008 Act, the Company shall be
entitied to fund the expenditure of avery Director, former Director, altemate director
or other officar of the Company incurred or to be incurred:

17.31 in defending any criminal or civil proceedings; or
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17.3.2  in connaction with any application undar sections 661(3), 661(4)
or section 1157 of the 2008 Act.

17.4 Modot Articles 52 and 53 shall not apply to the Company.
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