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L
GENERAL CONDITIONS

ARTICLE 1
COMPANY, REGISTERED OFFICE AND TERM

(1) The Company has the name
Stroer Media AG.
(2) The Company's registered office is in Cologne.

(3) The Company has been formed for an unlimited period.

ARTICLE 2
CORPORATE PURPOSE

(1) The company's purpose is that of a management holding, i.e. the grouping of companies, advising
these companies and assuming other business management tasks as well as providing services for
companies that are active in the areas of media, advertising, marketing, communications and re-
lated services. This includes in particular, but not exclusively, companies that are active in the areas
of:

(a) out-of-home advertising (managing of advertising media of the respective company and of
third party companies as well as marketing of advertising spaces for these advertising media)
and

(b) online advertising (brokerage and marketing of online advertising spaces as well as the provi-
sion and development of technology).

The company may also itself become active in the aforesaid areas of activities; it may particularly
carry out all transactions and measures associated with the aforesaid activities.

(2) The Company may realize its corporate purpose fully or partly, directly and indirectly and may have
interests in other companies of the same or similar nature, nationally and internationally; it may
found, purchase and sell such companies; the Company may found, purchase, administer and sell
interests in companies for investment purposes and limit themselves to the administration of the in-
terests. The Company may provide guarantees or loans to companies in which it holds a direct or
indirect interest; it may accept their liabilities or assist them in other ways.
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(1)

(2)

(1)

(2)

(3)

ARTICLE 3
ANNOUNCEMENTS AND TRANSMISSION OF INFORMATION

Announcements by the Company shall be published in the Electronic German Federal Gazette
[elektronischer Bundesanzeiger].

The Company may also transmit information to the shareholders of the Company via remote data
transmission.

Il.
SHARE CAPITAL AND SHARES

ARTICLE 4
AMOUNT AND DIVISION OF THE SHARE CAPITAL

The share capital of the Company amounts to EUR 48,869,784.- (in words: forty eight million eight
hundred and sixty-nine thousand seven hundred eighty-four Euros).

It is divided into 48,869,784 (in words: forty eight million eight hundred and sixty-nine thousand
seven hundred eighty-four) no-par-value bearer shares

The original share capital of 512,000.00 Euros was provided by the fact that Stréer Out-Of-Home
Media GmbH, which was registered in the Commercial Register of the Cologne District Court (HRB
25192), transferred its legal form into a stock corporation by the shareholder.s resolution of 29 May
2002.

ARTICLE 5
AUTHORIZED CAPITAL |

(1) The Management Board shall be authorised, with the consent of the Supervisory Board to increase

the share capital of the Company once or several times during the period up to 12 July 2015 by an
amount of up to EUR 12,166,949.- (in words: twelve million one hundred and sixty-six thousand
nine hundred forty-nine Euros), by issuing up to 18,938,495 (in words: eighteen million nine hun-
dred and thirty-eight thousand four hundred ninety-five) new ordinary bearer shares in cash and/or
in kind (Authorised Capital I).

(2) The shareholders must as a matter of principle receive a subscription right. The statutory subscrip-

tion right may also be granted if the bank or a company acting in accordance with Section 53 Para.
1 Clause 1 or Section 53b Para. 1 Clause 1, Para. 7 of the German Banking Act [Gesetz liber das
Kreditwesen], accepts the new shares with the obligation to offer these directly to the shareholders
for subscription in accordance with Section 186 Para. 5 of the German Stock Corporation Act
[AktG]. However, the Management Board shall be authorized with the consent of the Supervisory
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Board, to exclude the shareholders. statutory subscription right in case of one or more capital in-
creases to the extent of the Authorised Capital,

(i)
(ii)

(iii)

to exclude fractional amounts from the subscription rights of the shareholders;

if the capital increase is made in kind, in particular - but not restricted to — the purchase of
companies, parts of companies or interests in companies;

in the event that the capital increase is made in cash and at the time when the final amount
for issue is determined, the issued amount for the new shares is not significantly lower than
the market price for previously listed shares of the same class and the same terms of issue in
accordance with Sections 203 Para. 1 and 2, 186 Para. 3 Clause 4 of the German Stock Corpo-
ration Act and the proportional amount of the share capital allocated to the issued new shares
in accordance with this Clause (iii), with the exclusion of the subscription right in accordance
with Section 186 Para. 3 Clause 4 of the German Stock Corporation Act does not exceed a to-
tal of 10% of the share capital; neither at the time of the effectiveness of this authorization nor
at the time of utilization. The proportional amount of the share capital allocated to new or
own shares, which were issued or sold since 13 July 2010 with a simplified exclusion of the
subscription right in accordance with or equivalent to Section 186 Para. 3 Clause 4 of the Ger-
man Stock Corporation Act, must be added to this maximum amount, as well as the propor-
tional amount of the share capital allocated to shares, which relate to option and/or conver-
sion rights and/or conversion obligations from bonds or participation rights, which were issued
since 13 July 2010 with the relevant application of Section 186 Para. 3 Clause 4 of the German
Stock Corporation Act; and/or

as far as this is necessary, to grant subscription rights for the new shares to the relevant ex-
tent, to bearers of warrants or creditors of convertible bonds or participation rights with con-
version or option rights, which are issued by the Company or by companies dependent on the
Company or in which the Company holds the majority of shares, to the extent that they would
have been entitled to after exercising the option or conversion rights or after fulfilment of the
conversion requirement.

(3) The Management Board shall determine, with the consent of the Supervisory Board, other contents
of the rights of the shares, the par value, the issue amount that must be paid for the new shares
and other conditions for the issue of the shares.

(4) The Supervisory Board is entitled to amend the Articles of Association if such amendments only re-
late to the formulation of the same after the complete or partial increase of the share capital from
the Authorised Capital or on expiry of the authorisation.

ARTICLE 5 A
AUTHORIZED CAPITAL Il

(1) The Management Board is authorised with the consent of the Supervisory Board, to increase the
share capital of the Company once or several times during the period up to 31 December 2010 by
an amount of up to EUR 1,150,624.- (in words: one million one hundred fifty thousand six hundred
twenty-four Euros) by the issue of up to 1,150,624 (in words: one million one hundred fifty thou-
sand six hundred twentyfour) new ordinary bearer shares in cash (Authorized Capital Il).
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(2) The issue of the new shares is only authorised in order to be able to exercise a Greenshoe option
agreed with the underwriting banks on the occasion of the initial public offering of the Company.
The shareholders’ right to purchase is barred. The Supervisory Board is authorised following the
subscription of the Authorized Capital, or following the expiry of the deadline therefore, to amend
the version of the Articles of Association.

ARTICLE 6
CONTINGENT CAPITAL

The share capital of the Company shall be able to be increased by up to EUR 11,776,000.00 through the
issue of up to 11,776,000 new bearer shares (Contingent Capital 2010). The contingent capital increase
shall serve for granting bearer shares to the holders and respectively to creditors of convertible deben-
tures and/or option debentures issued by the Company or an associated company on the basis of the au-
thorisation according to item 4 of the agenda of the General Meeting on 13 July 2010. The issue of the
new bearer shares shall take place according to the authorisation resolution, at the agreed conversion
and option prices. The contingent capital increase shall only be implemented to the extent that the con-
version or option rights are exercised make use or to the extent that the holders

and/or creditors who are obliged to convert their rights actually comply with this obligation and insofar
as no cash settlement, no own shares or no new shares from the subscription of authorized capital are
utilized. The new bearer shares shall participate in profits at the beginning of the financial year in which
they came into existence, through the exercise of option or conversion rights or compliance with
obligations to convert. The Management Board is authorized to determine the further details of the im-
plementation of the contingent capital increase with the consent of the Supervisory Board.

ARTICLE 7
BEARER SHARES, SHARE CERTIFICATES

(1) The shares will be issued as bearer shares.

(2) The Management Board shall determine the form and content of share certificates and any dividend
warrants and renewal coupons with the consent of the Supervisory Board. The share certificates
shall be solely signed by the Management Board. The same applies to bonds and interest coupons.

(3) Claims by the shareholders to the securitisation of their shares are excluded in so far as this is per-
missible by statute and the securitisation is not necessary in accordance with the rules of the stock
exchange at which the share is listed for trading. The Company may issue shares certificates that
represent individual shares (single shares) or several shares (global shares).
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(1)

(2)

(3)

(1)

(2)

.
THE MANAGEMENT BOARD

ARTICLE 8
COMPOSITION AND RULES OF PROCEDURE

The Management Board consists of one or more persons. The Supervisory Board shall determine the
specific number of members. The Supervisory Board may appoint the chairman and a deputy chair-
man of the Management Board.

The Management Board shall pass resolutions by a simple majority vote, unless the Articles of Asso-
ciation or rules of procedure of the Management Board contain contrary provisions.

The Supervisory Board shall pass rules of procedure for the Management Board and shall particular-
ly stipulate the business dealings, which require the consent of the Supervisory Board.

ARTICLE 9
REPRESENTATION OF THE COMPANY

The Company is represented by two members of the Management Board, or by one member of the
Management Board and one authorized signatory; Section 112 of the German Stock Corporation
Act shall remain unaffected.

The Supervisory Board may determine that certain or all members of the Management Board have
sole power of attorney. The Supervisory Board may generally or in individual cases exempt certain
or all members of the Management Board as well as authorized signatories who are authorised in
conjunction with one member of the Management Board, from the restrictions of Section 181 2nd
Case of the German Civil Code [BGB].

IV.
THE SUPERVISORY BOARD

ARTICLE 10
COMPOSITION, TERM OF OFFICE, RESIGNATION FROM OFFICE

(1) The Supervisory Board consists of six members.

(2) The election of the Supervisory Board members is made for the period until the end of the General

Meeting, which decides on the approval of the management’s business actions for the fourth finan-
cial year after the commencement of the term of office. The financial year in which the term of of-
fice commences is not included in this calculation. A shorter term of office can be specified in the
General Meeting. Members may be re-elected.
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(3)

(4)

(1)

The General Meeting may appoint replacement members for its Supervisory Board members to be
elected, who become members of the Supervisory Board following their designation by the General
Meeting, to take the place of members of the Supervisory Board who have left office prematurely. If
a replacement member replaces a member who has left, then his term of office shall expire at the
end of the next General Meeting taking place after his appointment to office if a replacement elec-
tion takes place during this General Meeting. If no replacement member is appointed during the
General Meeting, the office of the replacement member shall extend until the end of the full term of
office of the Supervisory Board member who left office prematurely. The election of replacement
members shall take place for the remainder of the term of office of the member who has left.

Supervisory Board members or replacement members may resign from the Supervisory Board even
without good cause, by giving written notification to the chairman of the Supervisory Board or, in
case the chairman resigns, his deputy, with a notice period of one month. The right to resign from
office for good cause shall remain unaffected.

ARTICLE 11
CHAIRMAN AND DEPUTY CHAIRMAN

Subsequent to the General Meeting at which the office of the members elected during the General
Meeting expires, a Supervisory Board meeting shall take place which does not have to be specially
convened, in which the Supervisory Board elects a chairman and a deputy chairman from its midst
for the duration of the relevant period of office.

In the event that the chairman or the deputy chairman leaves office prematurely, the Supervisory
Board shall re-elect a new chairman or deputy chairman without delay for the remaining period of
office of the chairman or deputy chairman who has left office.

In the event that the chairman or the deputy chairman are unable to carry out their responsibilities,
the oldest member of the Supervisory Board shall take on these responsibilities for the duration that
they are prevented from doing so.

ARTICLE 12
CONVOCATION AND THE PASSING OF RESOLUTIONS

(1) The chairman of the Supervisory Board or in the event that he is unavailable, his deputy, shall con-

vene the meetings of the Supervisory Board and shall determine the venue of such meeting. The in-
vitation to the meeting shall be made in writing (e.g. by letter, fax or e-mail) to the last address giv-
en to the Management Board. In urgent cases the Chairman may convene the meeting by tele-
phone.

(2) The invitation should be made with a notice period of 14 days and should stipulate the items of the

agenda. In urgent cases the notice period can be reduced. The working documents should be sent
to the members of the Supervisory Board in due time, if possible together with the invitation to the
meeting. The date on the invitation is authoritative for the calculation of the aforesaid notice peri-
od.
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(3)

(4)

The Supervisory Board has a quorum if at least three members participate in the passing of resolu-
tions. A member also participates in the passing of resolutions if he withholds his vote.

Resolutions of the Supervisory Board are passed with a simple majority of the votes cast unless
there is a contrary mandatory provision by statute. In case of a tie vote, the chairman of the Super-
visory Board shall have the decisive vote (casting vote); this also applies during elections. In the
event that no chairman is appointed or the chairman does not participate in the voting, an applica-
tion is considered rejected in the event of a tie vote.

The resolutions of the Supervisory Board are made regularly during meetings. Resolutions outside of
meetings can also be made orally, by telephone, in writing, by fax, by e-mail or by other usual
means of communication, in particular via video conferencing, if all members of the Supervisory
Board participate in the resolution or if the chairman of the Supervisory Board decides upon this
type of voting and no member of the Supervisory Board objects to this type of voting within the rea-
sonable notice period determined by the chairman.

Absent members of the Supervisory Board can participate in resolutions of the Supervisory Board by
another member of the Supervisory Board handing in their written vote. They may additionally
submit their vote during the meeting or in retrospect within a reasonable notice period determined
by the chairman of the Supervisory Board by telephone, fax, e-mail or by other usual means of
communication, in particular via video conferencing, as long as no member of the Supervisory
Board present objects to this type of voting.

The chairman is authorized to submit declarations of intent that are necessary to execute the resolu-
tions of the Supervisory Board on behalf of the Supervisory Board. The chairman is authorised to ac-
cept declarations on behalf of the Supervisory Board. If the chairman is prevented, his deputy shall
receive this authorization.

Minutes must be prepared for each meeting of the Supervisory Board and these must be signed by
the chairman. The minutes must include the location and date of the meeting, the participants, the
items on the agenda, the main contents of the meeting and the resolutions passed by the Supervi-
sory Board. Resolutions passed outside of meetings will be recorded in writing by the chairman and
these minutes must be distributed to all members of the Supervisory Board without undue delay.

ARTICLE 13
RULES OF PROCEDURE
AMENDMENTS TO THE ARTICLES OF ASSOCIATION

The Supervisory Board shall adopt its rules of procedure in the framework of the statutory regula-
tions and the provisions of these Articles of Association.

The Supervisory Board is authorized to resolve amendments to the Articles of Association that relate
solely to the formulation thereof.
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ARTICLE 14
REMUNERATION

The remuneration for the members of the Supervisory Board is approved by the General Meeting.

(1)

(2)

(2)

(3)

(4)

V.
GENERAL MEETING

ARTICLE 15
PLACE AND CONVOCATION

The General Meeting is convened by the Management Board as far as other persons have not been
authorised to do so by law. It takes place, following the election of the convening body, at the reg-
istered office of the Company, at the registered office of a German stock exchange or in a German
town with more than 100,000 residents.

The General Meeting must be convened at least 30 days prior to the time limit by which the share-
holders must register for the General Meeting. (cf. Art. 16). The time limit does not include the day
of the convocation of the meeting and the date by which the shareholders must register prior to the
General Meeting.

ARTICLE 16
PARTICIPATING IN / TRANSMISSION OF THE GENERAL MEETING

Only those shareholders who register in due time prior to the General Meeting and who verify their
entitlement to take part and vote in the General Meeting shall be admitted to take part in the Gen-
eral Meeting and to vote.

The registration must arrive in writing (Section 126b German Civil Code) at the Company, or at an
office that has been authorised to take receipt at the address given when the meeting was con-
vened, at least six days prior to the General Meeting. A shorter time limit can be provided for in the
convocation to the General Meeting.

The custodian bank must provide verification of the entitlement by means of proof of share owner-
ship in text form (Section 126b German Civil Code) and in German or English. The verification must
relate to the start of the 21st day prior to the General Meeting (record date) and must arrive at the
designated office at least six days before the General Meeting takes place. A reduced time limit can
be provided for in the convocation to the General Meeting.

The date of the General Meeting and the date of receipt of the registration and/or the proof are not
taken into consideration when calculating the time limits. The particulars of the registration and of
the verification will be announced in the convocation to the General Meeting.
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(5) The chairman of the General Meeting may permit the video and audio transmission Page 10 of the
General Meeting by electronic means or in another manner to be determined by him, as far as this
was announced in the convocation to the General Meeting.

ARTICLE 17
VOTING RIGHTS

(1) Each share grants one vote in the General Meeting.

(2) Voting rights may be exercised by authorized proxies. The authorized proxy may also be a proxy ap-
pointed by the Company. As far as statutory regulations or the Company did not provide for relief in
the convocation, the authorization must be made in writing (Section 126b German Civil Code).

(3) The Management Board may also stipulate in the convocation to the General Meeting that share-
holders may submit their votes in writing or by means of electronic communication without attend-
ing the General Meeting (vote by mail).

ARTICLE 18
CHAIR OF GENERAL MEETING

(1) The chairman of the Supervisory Board shall chair the General Meeting; in the event that he is una-
vailable he will appoint a member of the Supervisory Board to take his place. In the event that the
chairman did not appoint a member of the Supervisory Board or if this member is also unavailable,
the members of the Supervisory Board shall determine the chairman of the General Meeting from
their midst.

(2) The chairman shall conduct the proceedings and determine the order of the items to be dealt with
as well as the type and form of the voting.

(3) With regard to the right of the shareholders to speak and submit questions, the chairman may limit
the time shareholders have to do so and to stipulate further rules in this regard.

ARTICLE 19
PASSING RESOLUTIONS

The resolutions of the General Meeting will be passed by a simple majority vote, unless mandatory
regulations of the German Stock Corporation Act or other statutory regulations or these Articles of As-
sociation have provided for deviating provisions. As far as the German Stock Corporation Act additional-
ly prescribes for passing the resolution a majority of the share capital to be represented during the pass-
ing of the resolution, the simple majority of the represented capital will be sufficient as far as this is le-
gally admissible.
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VI.
ANNUAL FINANCIAL STATEMENT

ARTICLE 20
FINANCIAL YEAR, ACCOUNTING

(1) The financial year is the calendar year.

(2) The Management Board shall prepare within the first three months of a financial year the annual fi-

nancial statement for the past financial year (balance sheet in addition to income statement with
notes) and the management report as well as the group financial statement and the group man-
agement report, and must submit these to the Supervisory Board and the auditor appointed by the
Supervisory Board without undue delay. At the same time, the Management Board must submit to
the Supervisory Board the proposal for the appropriation of profits which the Management Board
wishes to present to the General Meeting.

(3) The Supervisory Board shall examine the annual financial statement, the management report and

(2)

(1)

the proposal for the appropriation of the balance sheet profit as well as the group financial state-
ment and the group management report, and shall report the results to the General Meeting in
writing. The Supervisory Board must submit its report to the Management Board within one month
after it has received the presented documents. At the end of the report, the Supervisory Board must
declare whether it approves the annual financial statement and the group financial statement pre-
pared by the Management Board. Once the Supervisory Board has approved the annual financial
statement following the examination, the annual financial statement is confirmed.

ARTICLE 21
APPROPRIATION OF ANNUAL PROFIT

Once the Management Board and the Supervisory Board have confirmed the annual financial
statement, they may transfer up to half of the annual profit into other retained earnings. They are
additionally authorized to transfer further amounts up to 100% of the annual profit into other re-
tained earnings as long as and as far as the other retained earnings do not exceed half of the share
capital and will not exceed these after the payment.

To calculate the portion of the annual profit that may be transferred into other retained earnings in
accordance with Paragraph (1), the allocations to the statutory provisions and losses carried for-
ward must be deducted in advance.

ARTICLE 22
APPROPRIATION OF PROFITS AND THRESHOLD FOR THE SHAREHOLDERS' PROFITS

The General Meeting shall resolve the appropriation of the balance sheet profit established in the
annual financial statement.
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(2) The General Meeting may decide that the distribution may be a dividend in kind Page 12 instead of
or in addition to a cash dividend if the dividends in kind are traded in the market in the sense of
Section 3 Para. 2 of the German Stock Corporation Act.

(3) The shareholders’ profit sharing is determined by their proportion of the share capital.

(4) In the event of an increase in capital, the profit sharing can be determined in deviation of Section 60
Para 2, Clause 3 German Stock Corporation Act.

(5) After the expiry of a financial year, the Management Board may, with the consent of the Superviso-
ry Board, within the framework of Section 59 of the German Stock Corporation Act, distribute an in-
terim dividend to the shareholders.
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