Note in accordance with MiFID Il regulation for research "Minor Non-Monetary Contribution": The
present research meets the requirements for classification as "Minor Non-Monetary Contribution". For
more information, please refer to the disclosure under "l.Research under MiFID II".

07.12.2023 - GBC Research Management Interview with
Mexedia S.p.a. SB

Company: Mexedia S.p.a. SB™2 611

ISIN: ITO005450819

Analysts: Matthias Greiffenberger; Marcel Schaffer

Current price: € 17.90 (Euronext Growth Paris 01.12.2023; 10:46)
Target price: € 36.00

Rating: Buy

Date (time) of completion: 01.12.2023 (16:20)

Date (time) of first publication: 07.12.2023 (12:00)

*Catalog of possible conflicts of interest starting on page 5

Pioneering Tomorrow's Tech Landscape: Mexedia's Visionary Journey Un-
folds

The MKK Conference in Munich has provided the backdrop for a compelling conversation
between the Mexedia's CEO, Orlando Taddeo, and equity research analyst Matthias
Greiffenberger. Against the vibrant atmosphere of one of Germany’s leading conferences,
this interview delves into Mexedia's remarkable journey and strategic vision.

Listed on the Euronext Growth Paris exchange, Mexedia has rapidly evolved beyond its
roots in international voice and SMS termination activities. Orlando Taddeo, at the helm of
Mexedia's leadership, shares exclusive insights into the company's trajectory, recent fi-
nancial successes, and its proactive stance on embracing cutting-edge technologies.

This engaging discussion explores Mexedia's commitment to staying ahead in the dynamic
tech landscape, utilizing artificial intelligence, and fostering collaboration with developers.
Against the backdrop of the MKK Conference, renowned for showcasing innovations and
trends, Matthias Greiffenberger delves into Mexedia's open-platform philosophy and strat-
egies for both organic growth and acquisitions. This interview promises a unique perspec-
tive into Mexedia's unfolding story, directly from the visionary insights of CEO Orlando
Taddeo.

GBC AG: To provide investors with a comprehensive understanding of Mexedia,
could you give an introductory overview of the company?

Orlando Taddeo: We're a dynamic tech company listed on the Euronext Growth Paris
exchange. Our journey began with a strong focus on international voice and SMS termi-
nation activities, a sector where we've established a significant presence. However, Mex-
edia's vision has always been forward-looking and adaptive. Recognizing the evolving
needs of our customers and the market, we've expanded our portfolio to include cutting-
edge Customer Engagement and Customer Experience Business Services. In these ar-
eas, we're not just participating; we're aiming to be pioneers, leveraging advanced tech-
nologies like Artificial Intelligence to enhance our tools and services. This expansion re-
flects our commitment to staying at the forefront of technological advancements and our
dedication to offering solutions that are highly relevant and effective in today's rapidly
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changing digital landscape. Our journey is one of continuous evolution, and we're excited
to bring our investors and customers along as we explore new horizons in the tech world.

GBC AG: Following the recent publication of your half-year results, could you pro-
vide a concise summary and share whether the results align with your expecta-
tions?

Orlando Taddeo: We're quite pleased to share that our half-year results have been quite
encouraging. There has been a noticeable growth in our revenues and EBITDA, which, to
our satisfaction, aligns well with the expectations and forecasts we had set for this period.
This positive outcome is a testament to the hard work and dedication of our team, and it
reflects the strength of our strategic initiatives, including our efforts in diversifying our ser-
vices and enhancing our cross-selling capabilities. We believe these strategies have been
key in navigating the challenges and seizing the opportunities of our dynamic industry. We
remain committed to maintaining this momentum and continuing to deliver value to our
stakeholders.

GBC AG: Aligning with market demand, could you shed light on the current sought-
after products and services, and how Mexedia is positioned to meet these de-
mands?

Orlando Taddeo: One of the most fascinating aspects in the current market, which we at
Mexedia are keenly focused on, involves innovative value-added services, particularly in
the realm of business automation solutions. We recognize that in today's fast-paced busi-
ness environment, efficiency and innovation are essential components of a successful
strategy. At Mexedia, we are excited about harnessing the power of artificial intelligence
to revolutionize customer engagement. Our approach involves using Al not just as a tool,
but as a transformative force to enhance and streamline communication processes. This
technology is pivotal in accelerating operations, enabling businesses to operate more ef-
ficiently and cost-effectively. We understand that the landscape of customer engagement
is constantly evolving, and staying ahead of these changes is crucial. By integrating Al into
our solutions, we are anticipating future trends. This forward-thinking approach positions
Mexedia as a leader in providing innovative solutions that meet the ever-changing needs
of businesses in the digital age.

GBC AG: Exploring the open-platform nature of Mexedia, could you elaborate on
how developers contribute to the platform's growth and the development of new
features?

Orlando Taddeo: Mexedia’s open-platform approach allows developers to contribute sig-
nificantly, leading to new features and innovations, thereby enhancing its service offerings.
This collaborative environment enables Mexedia to maintain its edge in the market. The
open-platform nature of Mexedia is one of its most distinctive and innovative aspects, par-
ticularly evident through our App Store marketplace. This platform is not just a repository
of applications; it's a thriving ecosystem that fosters continuous growth and innovation. By
allowing both proprietary and third-party Mini-Apps to be activated, we ensure that our
users have access to a diverse and comprehensive range of choices, tailored to meet their
specific needs. What truly sets Mexedia apart and serves as a catalyst for its evolution is
our inclusive approach toward developers and industry-specific companies. By opening
up the Mexedia App Store to these external contributors, we've created a dynamic envi-
ronment where continuous development is not just encouraged but is a fundamental part
of the ecosystem. This approach allows us to offer brands a novel, comprehensive, and
dynamic mode of customer interaction. Our platform encompasses a wide array of func-
tionalities — from SMS, chat, and voice services to relational Al, payments, authentications,
augmented reality, and voice smart assistants. The diversity of our Mini-App offerings
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means there's a solution for every objective. Developers play a crucial role in this ecosys-
tem; their contributions in terms of innovative Mini-Apps and features are invaluable. They
not only expand the capabilities of the Mexedia platform but also ensure that it remains at
the forefront of technological advancement and market relevance.

GBC AG: In terms of growth, can you outline Mexedia's strategy for both organic
expansion and acquisitions?

Orlando Taddeo: At the core of our organic growth strategy is a strong emphasis on in-
novation and market penetration. We believe that by continuously innovating our products
and services, we can anticipate future needs. This forward-thinking approach is comple-
mented by our efforts to penetrate deeper into existing markets and to identify and estab-
lish ourselves in new ones. Our goal is to grow organically by enhancing our offerings and
extending our reach, thereby solidifying our position in the market. Strategic acquisitions,
on the other hand, play a pivotal role in our expansion strategy. We seek opportunities to
acquire companies in sectors that align with our vision and can contribute to our service
portfolio. These acquisitions are selected to ensure they complement our existing services
but also bring new capabilities and expertise to the table. By integrating these acquired
companies and their unique strengths into our operations, we can offer a more compre-
hensive suite of services to our clients.

GBC AG: Looking ahead, how does Mexedia plan to enhance its EBITDA margin in
the coming years?

Orlando Taddeo: As we look towards the future, Mexedia is committed to enhancing its
EBITDA margin through a multifaceted strategy that focuses on leveraging our existing
services, improving operational efficiencies, and introducing innovative solutions. We un-
derstand that a healthy EBITDA margin is crucial for our long-term sustainability and suc-
cess, and our approach is designed to address this on multiple fronts.

GBC AG: Can you provide a practical example or case study that highlights the
capabilities and impact of Mexedia ON?

Orlando Taddeo: | can share a practical example that showcases the advantages of using
Mexedia ON in the retail sector: a retail client was looking to enhance their customer en-
gagement and drive sales. Before implementing Mexedia ON, they faced challenges in
effectively reaching and engaging with their diverse customer base. Their communication
strategies were somewhat generic and did not fully leverage the potential of multi-channel
communication. This is where Mexedia ON stepped in. With Mexedia ON, we developed
and implemented a personalized communication strategy tailored to the unique prefer-
ences and behaviors of their customers. By harnessing the power of Mexedia ON's ad-
vanced analytics and Al capabilities, we were able to gain deep insights into customer
preferences and engagement patterns. These insights enabled us to craft targeted mes-
sages and offers that were delivered through the most effective channels for each cus-
tomer segment. Whether it was through SMS or other digital channels, each message was
optimized for maximum relevance and impact. The results were remarkable. The client
saw a significant increase in customer engagement, which translated into higher sales
figures. Customers responded positively to the personalized communication, feeling more
valued and understood. This also helped in building long-term customer loyalty. Basically,
the efficiency of Mexedia ON in managing and automating these multi-channel communi-
cations allowed the client to scale their efforts without a corresponding increase in com-
plexity or resource allocation.

GBC AG: What is the future vision for Mexedia, and are there any upcoming devel-
opments in the next two years that you find particularly exciting or noteworthy?
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Orlando Taddeo: As we look towards the future, Mexedia is firmly focused on deepening
its role as a key player in the realms of digital transformation and communication innova-
tion. Our vision is to be at the forefront, driving change and setting new standards in the
industry. In the next two years, we have several exciting developments lined up that align
with this vision. One of the key areas we are focusing on is the expansion of our service
portfolio. We are constantly exploring new technologies and solutions that can add value
to our clients, by enriching our existing offerings with more advanced, efficient, and cutting-
edge solutions. Another significant area of development is exploring new markets. Mexe-
dia recognizes the importance of global reach in today’s interconnected world. We are
actively assessing opportunities to enter new geographic markets, which gives us invalu-
able insights into diverse market dynamics. This expansion is a strategic move to reinforce
our global footprint and bring our advanced technology and communication solutions to a
wider audience. These developments are particularly exciting as they represent our com-
mitment to lead and innovate in the technology and communication sectors. We are en-
thusiastic about the potential of these initiatives to strengthen our leadership position and
to offer even more value to our clients and stakeholders.

GBC AG: Thank you very much for the interview.
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APPENDIX

L.

Research under MiFID Il

1. There is an agreement between the research company GBC AG and the Issuer regarding the independent preparation and publication
of this research report on the Issuer. GBC AG shall be remunerated for this by the Issuer.

2. The research report shall be made available simultaneously to all investment service providers interested therein.

Il.

81 Disclaimer / Exclusion of liability

This document is for information purposes only. All data and information in this study has been obtained from sources that GBC believes
to be reliable. Furthermore, the authors have taken the utmost care to ensure that the facts used and opinions expressed are reasonable
and accurate. Nevertheless, no warranty or liability can be assumed for their accuracy - neither explicitly nor implicitly. Furthermore, all
information may be incomplete or summarized. Neither GBC nor the individual authors accept any liability for damages arising from the
use of this document or its contents or otherwise in this context.

Furthermore, we would like to point out that this document is neither an invitation to subscribe to nor to purchase any securities and should
not be interpreted in this sense. Neither may it or any part of it serve as the basis for a binding contract of any kind whatsoever or be relied
upon as a reliable source in this context. Any decision in connection with a prospective offer for sale of securities of the company or
companies discussed in this publication should be made solely on the basis of information contained in prospectuses or offer letters issued
in connection with such an offer.

GBC does not guarantee that the indicated yield or price targets will be achieved. Changes in the relevant assumptions on which this
document is based may have a material impact on the target returns. Income from investments is subject to fluctuations. Investment
decisions always require the advice of an investment advisor. Consequently, this document cannot assume an advisory function.

Distribution outside the Federal Republic of Germany:

This publication, if distributed in the UK, may only be made available to persons who are authorised or exempt under the Financial Services
Act 1986 or persons covered by Section 9(3) of the Financial Services Act 1986 (Investment Advertisement) (Exemptions) Order 1988
(as amended) and may not be communicated, directly or indirectly, to any other person or group of persons.

Neither this document nor a copy thereof may be brought, transferred or distributed in the United States of America or its territories or
possessions. The distribution of this document in Canada, Japan or other jurisdictions may be restricted by law and persons into whose
possession this publication comes should inform themselves about and observe any such restrictions. Any failure to comply with such
restrictions may constitute a violation of the United States, Canadian or Japanese securities laws or the laws of any other jurisdiction.

By accepting this document, you accept any disclaimer and the above limitations.

You will also find the information on the disclaimer/exclusion of liability under
www.gbc-ag.de

Legal information and publications in accordance with 8 85 WpHG and FinAnV

The notes are also available on the Internet at the following address
http://www.gbc-ag.de/de/Offenlegung

8§ 2 (1) Updating:

A concrete update of the present analysis(es) at a fixed date has not yet been scheduled. GBC AG reserves the right to update the
analysis without prior notice.

§ 2 (I Recommendation/ Ratings/ Classification:

Since 1 July 2006, GBC AG has used a three-level absolute share rating system. Since 1.7.2007, the ratings have been based on a time
horizon of at least six to a maximum of 18 months. Previously, the ratings were based on a time horizon of up to 12 months. When the
analysis is published, the investment recommendations are determined by reference to the expected return in accordance with the ratings
described below. Temporary price deviations outside of these ranges do not automatically lead to a change of rating, but do give rise to
a revision of the original recommendation.

The respective recommendations/classifications/ratings are associated with the following expectations:

The expected return, based on the determined price target, including dividend payment

BUY
v within the corresponding time horizon is >= + 10%.




$MGBCAG

TInvestment Research

The expected return, based on the determined price target, including dividend payment

HOLD within the corresponding time horizon is > - 10% and < + 10%.

The expected return, based on the determined price target, including dividend payment

SELL within the corresponding time horizon is <= - 10%.

Price targets of GBC AG are determined on the basis of the fair value per share, which is determined on the basis of generally accepted
and widely used methods of fundamental analysis, such as the DCF method, peer group comparison and/or the sum-of-the-parts method.
This is done by taking into account fundamental factors such as stock splits, capital reductions, capital increases, M&A activities, share
buybacks, etc.

§ 2 (Ill) Historical recommendations:
GBC's historical recommendations on the present analysis(es) are available on the Internet at the following address:
http://www.gbc-ag.de/de/Offenlegung

§ 2 (IV) Information base:

For the preparation of the present analysis(es), publicly available information about the issuer(s), (where available, the three most recently
published annual and quarterly reports, ad-hoc announcements, press releases, securities prospectus, company presentations, etc.),
which GBC believes to be reliable, has been used. In addition, discussions were held with the management of the company(ies) in question
in order to have the facts relating to the business development explained in more detail.

§ Section 2 (V) 1. conflicts of interest pursuant to Section 85 of the German Securities Trading Act (WpHG) and Art. 20 of the
German Securities Trading Act (MAR)

GBC AG and the responsible analyst hereby declare that the following potential conflicts of interest for which the company(ies) named in
the analysis exist at the time of publication and therefore comply with the obligations of § 85 WpHG and Art. 20 MAR. An exact explanation
of the possible conflicts of interest is provided in the catalogue of possible conflicts of interest under § 2 (V) 2.

The following potential conflict of interest exists with respect to the securities or financial instruments discussed in the analysis:
(5a, 11)

§ Section 2 (V) 2. catalogue of possible conflicts of interest:

(1) GBC AG or a legal entity affiliated with it holds at the time of publication shares or other

financial instruments in this analysed company or analysed financial instrument or financial product.

(2) This company holds more than 3% of the shares in GBC AG or a legal entity affiliated with it.

(3) GBC AG or a legal entity affiliated with it is market maker or designated sponsor in the financial instruments

of this company.

(4) GBC AG or a legal entity affiliated with it was, at the time of the public issue, in the previous 12 months

of financial instruments of this company.

(5) a) GBC AG or a legal entity affiliated with it has entered into an agreement in the preceding 12 months concerning the
preparation of research reports against payment with this company or issuer of the analysed financial instrument

hit. Under this agreement, the issuer was given access to the draft financial analysis (without the valuation section) prior to publication.
(5) b) An amendment to the draft financial analysis has been made on the basis of justified indications from the company or issuer.
(6) a) GBC AG or a legal entity affiliated with it has entered into an agreement in the preceding 12 months concerning the
preparation of research reports against payment with a third party on this company or financial instrument. In

Under this agreement, the third party and/or company and/or issuer of the financial instrument of

Draft of the analysis (without evaluation part) made available prior to publication.

(6) b) An amendment to the draft financial analysis has been made on the basis of justified indications of the third party and/or issuer.
7. The analyst responsible, the principal analyst, the deputy principal analyst and/or any other person involved in the preparation of the
study

Person holds shares or other financial instruments in this company at the time of publication.

(8) The responsible analyst of this company is a member of the local management board or supervisory board.

(9) The relevant analyst has, prior to the date of publication, acquired shares in the company he/she is analysing before

public issue were received or acquired.

(10) GBC AG or a legal entity affiliated with it has entered into an agreement within the preceding 12 months regarding the

provision of consulting services with the analyzed company closed.

(11) GBC AG or a legal entity affiliated with it has significant financial interests in the analysed company,

e.g. the acquisition and/or exercise of mandates with the analysed company or the acquisition and/or provision of

services for the analysed company (e.g. presentation at conferences, roundtables, road shows etc.).

(12) At the time of the financial analysis, the analysed company is located in a country which is controlled by GBC AG or its affiliates.
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legal entity, financial instrument or financial product (e.g. certificate, fund, etc.) that is managed or advised

§ 2 (V) 3. compliance:
GBC has internal regulatory arrangements in place to prevent or disclose potential conflicts of interest, if any. The current Compliance
Officer, Karin Jaegg, Email: jaegg@gbc-ag.de, is responsible for compliance with the regulations.

§ 2 (VI) Responsible for the preparation:

The company responsible for the preparation of the present analysis(s) is GBC AG, based in Augsburg, which
is registered as a research institute with the responsible supervisory authority (Bundesanstalt fur Finanzdienstleistungsaufsicht (BaFin),
Marie-Curie-Str. 24-28, 60439 Frankfurt).

GBC AG is currently represented by its board members Manuel Hélzle (chairman) and J6rg Grunwald.

The analysts responsible for this analysis are
Matthias Greiffenberger, M.Sc., M.A., Financial Analyst
Marcel Schaffer, B.A., Financial Analyst

Other people involved in the study:
Manuel Hélzle, Dipl. Kaufmann, Chief Analyst

§ 3 Copyrights

This document is protected by copyright. It is provided for your information only and may not be reproduced or distributed to any other
person. Any use of this document outside the limits of the copyright law generally requires the consent of the GBC or the respective
company, if there has been a transfer of rights of use and publication.

GBC AG

Halderstrasse 27

D 86150 Augsburg

Phone: 0821/24 11 33-0

Fax: 0821/24 11 33-30
Internet: http://www.gbc-ag.de
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