LOAN AGREEMENT
THIS LOAN AGREEMENT (including its schedule, this “Agreement”) is made and entered into on April 25, 2025 by and between:

1.
Maxximum SA, a société anonyme organized under the laws of Belgium, having its seat at Avenue des Chasseurs 61, 1410 Waterloo (Belgium) and registered with the Crossroad Bank for Enterprises under number 0477.832.193 (the “Lender”); and

2.
Llama Group SA, a société anonyme organized under the laws of Belgium, having its seat at route de Lennik 451, 1070 Brussels (Belgium) and registered with the Crossroad Bank for Enterprises under number 0473.699.203 (the “Borrower” and, together with the Lender, the “Parties”, the Lender and the Borrower each being a “Party”).
WITNESSETH:
WHEREAS, the Lender currently owns 5.307.818 registered shares of the Borrower, such shares representing 39,27% of the share capital of the Borrower;
WHEREAS, the Borrower has recently explored several routes to ensure the continued financing of its business activities;

WHEREAS, the current geopolitical and economic environment considerably deteriorates the terms and conditions of any potential transaction;

WHEREAS, in the best interest of the Borrower and its shareholders, the Lender has proposed to the Borrower an innovative financing transaction, pursuant to which the Lender would sell through an independent intermediary up to 1.307.818 shares of the Borrower on Euronext Growth, would immediately lend ninety percent (90%) of the net proceeds to the Borrower and would contribute the corresponding receivables to the share capital of the Borrower no later than December 31, 2025 through a share capital increase by way of a contribution in kind (“apport en nature”) (it being understood that the number of new shares to be issued would be calculated on the basis of the volume weighed average selling price of the shares less three percent (3%) as compensation for the costs and expenses and interest);
WHEREAS, the Borrower agrees that such scenario is vastly superior to all other contemplated scenarios;

WHEREAS, the purpose of this Agreement is to set out the terms and conditions of such loan;
NOW, THEREFORE, THE PARTIES AGREE AS FOLLOWS:

Article I

LOAN AND DISBURSEMENT 
Subject to the terms and conditions of this Agreement, the Lender undertakes that it will from time to time sell in 2025 through an independent intermediary up to 1.307.818 shares of the Borrower on Euronext Growth and will immediately lend ninety percent (90%) of the net proceeds to the Borrower and (the “Loan”). 
Article II

INTEREST
The Loan shall bear interest at the yearly interest rate of 2.13% as from each disbursement date, such interest being deemed included in the three percent (3%) applied to the volume weighed average selling price of the shares for purposes of determining the number of new shares to be issued, as compensation for the costs and expenses and interest.
Article III
TERM AND REPAYMENT
3.1.
The Loan will be deemed reimbursed in full on the date on which Llama will contribute the corresponding receivables to the share capital of the Borrower through a share capital increase by way of a contribution in kind (“apport en nature”).  The Parties agree that the number of new shares to be issued will be calculated on the basis of the volume weighed average selling price of the shares, less three percent (3%) as compensation for the costs and expenses and interest. 
3.2.
The Parties agree that such capital increase shall take place no later than December 31, 2025, it being however understood that the Lender may elect to contribute outstanding receivables under the Loan at any time prior to such date, but no more than once per calendar quarter (thus meaning that there may be at most three (3) such capital increases).
3.3.
Additional details (including the computation of the number of shares to be issued in the share capital increase(s)) and examples are set forth in the draft press release attached hereto as Schedule 1.

3.4.
All costs and expenses related to the Loan and the associated share capital increase(s) of the Borrower shall be borne by the Borrower.

3.5.
The Parties further agree that, if for any reason not attributable to the Lender the share capital increase by way of a contribution in kind (“apport en nature”) does not take place by December 31, 2025, the Loan will be become immediately due and payable in cash by the Borrower to the Lender on December 31, 2025.
Article IV
Assignment

Neither Party may assign or transfer any of its rights or obligations under this Agreement to any person without the prior written consent of the other Party.

Article V
MISCELLANEOUS
5.1.
All notices in writing pursuant to this Agreement shall be given by registered letter or express courier service, or by email (confirmed by registered letter or by express courier service), to the following addresses (or such other addresses as the Parties may theretofore have designated to each other by notice given in accordance with this Section 5.1):
· if to the Lender:
Maxximum SA

Avenue des Chasseurs 61

1410 Waterloo

Belgium

Attn: Mr. Alexandre Saboundjian

E-mail: alexandre@winamp.com
· if to the Borrower:
Llama Group SA

Route de Lennik 451

1070 Brussels 

Belgium

Attn: Mr. Alexandre Saboundjian, CEO; Mr. Olivier Van Gulck, CFO
E-mail: alexandre@winamp.com; olivier.vangulck@winamp.com

Any notice in writing pursuant to this Agreement shall be deemed effective as of the following points in time:

(i)
if sent by registered letter, on the date on which such letter is delivered or a first attempt at delivery is made;

(ii)
if sent by courier, on the date on which it is delivered; and
(iii)
if sent by electronic mail, on the date on which the sender receives a confirmation of receipt by the computer of the addressee of the relevant electronic mail.
5.2.
Modification

This Agreement may be modified only by a written instrument duly executed by the Parties and referring specifically to the article or clause being modified.
5.3.
Severability 

Any provision of this Agreement held to be invalid or unenforceable by a court of competent jurisdiction shall be ineffective to the extent of such prohibition or unenforceability without invalidating the remaining provisions of this Agreement.  The Parties shall negotiate in good faith to substitute any such invalid or unenforceable provision with a valid and enforceable provision that is consistent with the intent of the Parties.
ARTICLE VI
GOVERNING LAW AND SETTLEMENT OF DISPUTES

6.1.
This Agreement shall be governed by, and construed in accordance with, the laws of Belgium.
6.2.
The Courts of Brussels, French-speaking chambers shall have exclusive jurisdiction with respect to any dispute pertaining to this Agreement which the Parties shall not have amicably settled acting in good faith.

IN WITNESS WHEREOF, the Parties have executed this Agreement (including its schedule) in two (2) originals, each Party acknowledging receipt of one such original, on April 25, 2025.
For Llama Group SA,            
For Maxximum SA,

__________________________________
______________________________ 

By: Alexandre Saboundjian
By: Alexandre Saboundjian

Title: Administrateur-délégué
Title: Administrateur-délégué
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