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Mexedia Rebooted: Wholesale Normalization and Return to

Profitability from 2026

Industry: Technology & Telecommunications
Focus: Focus: Wholesale voice termination
and A2P SMS termination

Founded: 2017

Employees: 16

Headquarter: Rome, Italy

Management: Paolo Bona (CEQO), Daniel
Gilcher (CFO), Anna Lisa Trulli (Benefit Unit
Officer)

Mexedia is an international wholesale telecommunications operator specializing in global
voice and A2P SMS termination. The Group routes international traffic for telecom carriers,
VolIP providers, and messaging aggregators through a broad interconnection network, lever-
aging long-standing supplier relationships to source competitive routes and manage quality
and performance. Following the operational disruption experienced in 2024, driven primarily
by working-capital constraints, Mexedia has re-established commercial continuity and re-
stored the operational capacity required to support traffic volumes across its core wholesale
activities. With improved visibility on traffic flows and a more disciplined operating approach,
the company is entering a normalization phase, where execution and liquidity stability are key
to sustaining margin recovery and returning to profitability from 2026 onward.

31.12.2023 31.12.2024  31.12.2025e  31.12.2026e  31.12.2027e
Sales 323.87 72.90 217.40 294.70 339.10
EBITDA 13.84 -23.42 -4.30 4.45 18.68
EBIT 12.79 -24.70 -7.40 7.63 14.31
Net profit 447 -26.66 -12.00 0.00 5.00
Earnings per share 0.78 -4.68 -2.11 0.00 0.88
Dividend per share 0.00 0.00 0.00 0.00 0.00
EV/Sales 0.47 2.08 0.70 0.52 0.45
EV/EBITDA 10.97 -6.48 -35.31 34.12 8.13
EV/EBIT 11.87 -6.15 -20.52 19.89 10.61
P/E 19.25 -3.23 -7.17 0.00 17.21
P/B 2.35

Investment Case

-

Wholesale normalization after 2024 disruption: After a liquidity-driven contraction
in 2024, Mexedia has restarted traffic routing activities and restored the operational
capacity needed to scale volumes across core voice and A2P SMS corridors.

Improving operating leverage with stricter financial discipline: As volumes rebuild
and route mix is optimized, operating leverage is expected to improve. While 2025
remains a recovery year, profitability is expected to re-emerge from 2026 as margins

stabilize and costs remain controlled.

Resilient demand tailwinds in A2P SMS: Enterprise authentication and notification
traffic continues to support structurally resilient A2P volumes, benefiting wholesale
players with reliable interconnects, routing performance, and compliance capabilities.

Selective optionality without changing the core focus: Management continues to
evaluate opportunities that could complement the wholesale perimeter (e.g., infra-
structure exposure via the AmeriCrew process), while maintaining strategic priority on
cash-flow restoration and the wholesale carrier business.
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EXECUTIVE SUMMARY

Mexedia S.p.A. Societa Benefit operates as an international wholesale tele-
communications provider focused on global voice and SMS termination ser-
vices. The company routes traffic for telecom carriers, VolP operators, and
messaging aggregators through its interconnection network, combining rout-
ing expertise with long-standing supplier relationships to secure competitive
and reliable termination capacity.

After the disruption in 2024 linked to working-capital constraints and the re-
sulting traffic contraction, Mexedia has re-established commercial continuity
and rebuilt the operational capacity required to support core wholesale vol-
umes. The sharp rebound in the first half of 2025 indicates that underlying
business fundamentals remain intact; however, 2025 should still be viewed
as a transition year. Despite the operational recovery, we forecast that the
Group will remain clearly loss-making at the net level in FY2025, with a net
loss of €12m, reflecting the lag effect of 2024, elevated financial costs, and
the time required for full traffic normalization.

Strategically, Mexedia’s focus is firmly centered on its core wholesale carrier
business, where the Group benefits from international reach, diversified inter-
connections, and specialized routing capabilities. Management’s priorities are
directed toward restoring sustainable cash generation, strengthening financial
discipline, and improving operating leverage as traffic volumes normalize.
While the Group continues to monitor selective opportunities that could en-
hance its positioning within the telecommunications value chain, no acquisi-
tions or inorganic transactions are assumed as part of the current operating
perimeter or financial forecasts. The outlook presented in this report is based
exclusively on the standalone recovery trajectory of the existing business ac-
tivities.

Recent leadership changes, including the appointment of the new CEO, rein-
force management’s emphasis on operational execution, financial discipline,
and cash-flow restoration. With a streamlined organizational model, improv-
ing visibility on traffic volumes, and a tighter cost structure, Mexedia is posi-
tioned to stabilize margins through 2025 and transition toward sustained prof-
itability beginning in 2026.

Our discounted cash flow valuation indicates a target price of 50.00 Euro
per share, which represents significant potential upside relative to cur-
rent trading levels. We believe the market still prices Mexedia primarily
on past volatility rather than on its improving fundamentals and medium
term earnings potential. With an increasingly focused strategy, recover-
ing margins, and a return to growth, we initiate coverage with a BUY
rating.
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BUSINESS MODEL & HISTORY

>

Company History

Mexedia was founded in 2017 as a wholesale telecommunications operator, ini-
tially focused on the routing and termination of international voice traffic for carriers
and VolP service providers. From the outset, the company’s growth was driven by
building interconnection reach and commercial relationships that enabled efficient
sourcing of routes and reliable traffic termination across multiple geographies.

Over time, Mexedia expanded its wholesale offering to include SMS termination,
benefiting from growing enterprise demand for A2P messaging used in authentica-
tion, notifications, and customer communications. This broadened the customer
base to include messaging aggregators and enterprise communication intermedi-
aries alongside traditional carrier counterparties.

The company’s listing on Euronext Growth Paris in 2021 supported its international
expansion and helped strengthen its commercial footprint. In subsequent years,
Mexedia continued to develop routing capacity and corridor coverage across key
markets, reinforcing its role in the international wholesale ecosystem.

In 2024, Mexedia experienced significant operational disruption following con-
straints in its working-capital financing, which temporarily reduced the ability to
sustain historical traffic volumes. This period triggered a restructuring of traffic
flows and a sharper focus on operational discipline and route profitability. Through
2024 and 2025, management actions prioritized restoring commercial continuity,
stabilizing supplier and customer relationships, and rebuilding traffic volumes on a
more sustainable basis.

In parallel, the Group maintains a disciplined approach to strategic optionality, with
management continuously assessing market developments and potential partner-
ships that could complement its wholesale telecommunications positioning. Any
such initiatives remain exploratory in nature and are not reflected in the Group’s
current operating scope or financial assumptions. The business model and outlook
presented in this report therefore reflect Mexedia’s standalone operations and core
wholesale activities only.

Today, Mexedia operates with a streamlined model centered on wholesale voice
and A2P SMS termination, supported by its global intercarrier network and tighter
financial and operational controls.

Company Business Model

Mexedia operates a pure wholesale telecommunications model centred on the ag-
gregation and termination of international voice and SMS traffic. The company pur-
chases large volumes of traffic and routes them through a globally diversified in-
terconnection network, providing termination services to telecom carriers, VolP op-
erators, messaging aggregators, and other wholesale communications providers.
The business is inherently volume driven, with financial performance closely linked
to network efficiency, route quality, pricing discipline, and effective management of
working capital.

International Voice Termination (Wholesale Voice) represents the largest com-
ponent of activity. Mexedia provides inbound and outbound voice services across
an extensive set of global routes, sourcing traffic primarily from telecom operators
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and wholesale voice providers seeking competitive pricing, consistent quality, and
reliable delivery. Value creation is achieved through pricing differentials between
origination and termination, continuous optimisation of routing and traffic allocation,
scale benefits derived from volume based commercial agreements, and active
monitoring of quality of service and route performance. Although the wholesale
voice segment is characterised by structurally thin unit margins, efficient execution
at scale supports recurring traffic volumes and meaningful cash generation.

Complementing the voice business, Mexedia is also active in SMS Termination
(A2P Wholesale Messaging), serving messaging aggregators and enterprise
communication intermediaries with transactional traffic such as authentication
codes, alerts, and notifications. This segment benefits from structurally resilient
demand for reliable message delivery, a network of direct and semi direct carrier
interconnections, and stable, recurring traffic flows. Relative to voice termination,
wholesale SMS typically delivers higher unit margins and greater earnings visibility,
reinforcing its strategic importance within the overall business mix.

The operational backbone of the group is its global routing and interconnection
infrastructure. Mexedia operates a multi hub routing architecture supported by
proprietary traffic management and cost optimisation tools. Long standing com-
mercial relationships with international carriers, combined with a lean and central-
ised operating structure, enable the company to process millions of daily transac-
tions across a broad range of destinations. This scale underpins effective volume
aggregation, competitive pricing, and the ability to react quickly to changes in route
performance and market conditions.

In line with industry norms, the business operates a working capital intensive
model. Liquidity is required to finance receivables, manage prepaid carrier ar-
rangements, and support traffic ramp ups. As a result, working capital efficiency is
a critical driver of profitability, margin stability, and sustainable growth. Tight control
of cash conversion cycles and counterparty risk remains integral to the operating
model.

The company’s medium term strategy is focused on consolidating and selectively
expanding wholesale traffic volumes, prioritising high quality and profitable voice
and SMS routes, and maintaining strict financial discipline. Management has reit-
erated its commitment to a pure play wholesale telecom strategy, with no diversifi-
cation outside core activities, while targeting progressive gross margin improve-
ment through optimisation of route mix and sourcing efficiency. The first half of
2025 provided initial evidence that this strategic realignment is translating into im-
proved operating focus and execution.

Group Structure

As of June 30, 2025, Mexedia operates through a simplified and streamlined cor-
porate structure following the Group’s reorganization and renewed strategic focus
on its core wholesale telecommunications activities. The current group perimeter
reflects only those entities that are fully operational and consolidated, following the
disposal of non-core or legacy subsidiaries.

Mexedia S.p.A. Societa Benefit is the parent company of the Group and serves as
the central holding and coordination entity. Headquartered in Rome, the parent
company is responsible for defining strategic direction, managing key carrier and
commercial relationships, and overseeing group-level governance, financial disci-
pline, and capital allocation.

>
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The Group’s operating activities are conducted through a limited number of inter-
national wholesale entities supporting voice and A2P SMS routing across key ge-
ographies. Telvantis Inc., in which Mexedia holds a majority interest, represents
the Group’s operational platform in the United States and functions as the primary
vehicle for wholesale voice and messaging activities in North America, supporting
traffic generation and international routing access.

This streamlined organizational structure is designed to enhance managerial fo-
cus, reduce structural complexity, and strengthen financial and operational control,
fully aligned with management’s objective of restoring profitability and supporting
scalable growth within the core wholesale telecom value chain.
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Management
Paola Bona (CEO)

Paolo Bona is the Chief Executive Officer of Mexedia
MEXEC i S.p.A. Societa Benefit, appointed by the Board of Direc-

a@ tors on October 13, 2025. Previously serving as Execu-
/ e tive Director and Chief Business Officer (CBO), he

MEXEDI
?.

brings a strong background in financial, industrial, and
operational management. His appointment marks a nat-
ural progression in Mexedia’s leadership structure, en-
suring strategic continuity while supporting the com-
pany’s evolution toward advanced communication plat-
forms and digital services.

/

XH

Daniel Gilcher (CFO)

Daniel Gilcher is the Chief Financial Officer of Mexe-
dia S.p.A. Societa Benefit, bringing financial expertise
and international experience to the Group’s leadership
team. A member of the Board of Directors and of key
governance committees including the Nomination & Re-
muneration, Control & Risks, Related Parties, and Inno-
vation & Sustainability Committees he plays a central
role in strengthening financial oversight and supporting
Mexedia’s strategic transformation.

Anna Lisa Trulli (Beneflt Unit Officer)

Anna Lisa Trulli is a legal professional serving as Legal
Counsel and Benefit Unit Officer at Mexedia S.p.A.
Societa Benefit. She holds an LL.M in Business and
Company Law and has been actively involved in com-
pliance, governance, and legal affairs within the com-
pany’s technology and telecommunications environ-
ment. With her background in corporate law and expe-
rience at Mexedia, she supports the organisation’s stra-
tegic growth, internal controls and benefit-company
mission, bringing a strong legal and ethical framework to the leadership team.
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Industry Transformation and Structural Dynamics

The global wholesale telecommunications market continues to evolve under the
combined pressure of regulatory change, structural price competition, and shifting
international traffic patterns. While traditional consumer voice usage has been in
long term decline due to the migration toward IP based communication and OTT
services, wholesale voice termination remains a critical infrastructure component
of the global telecom ecosystem. International A to Z routing continues to be es-
sential for mobile network operators, OTT communication providers, and enter-
prise messaging hubs, particularly for cross border traffic where direct intercon-
nection is limited, inefficient, or economically unattractive.

Wholesale voice termination therefore retains strategic relevance despite structur-
ally thin margins. The segment functions as a backbone service that ensures global
reach, redundancy, and continuity of communications across jurisdictions. Traffic
volumes remain significant, driven by international calling needs, roaming, enter-
prise connectivity, and the ongoing requirement for reliable global termination.
While pricing pressure is structural and competition intense, scale operators with
efficient routing, disciplined procurement, and strong carrier relationships continue
to generate recurring volumes and meaningful cash contribution.

Wholesale SMS and A2P Messaging Resilience

In parallel, wholesale SMS termination has demonstrated significantly greater
structural resilience, primarily driven by enterprise Application to Person traffic.
A2P messaging includes transactional communications such as authentication
codes, fraud alerts, service notifications, and operational updates. Unlike person
to person SMS, which has declined sharply, A2P messaging remains an essential
communication channel for banks, financial institutions, e commerce platforms, lo-
gistics providers, digital service companies, and public sector entities. Its relevance
is underpinned by the universal reach of SMS, its independence from device type
or application installation, and its reliability in delivering time sensitive messages.

A2P Messaging Market (in billion USD)

84.83
82.34
79.92
77.58
75.31
] I I I I I
2024 2025e 2026e 2027e 2028e 2029

Source: MarketsandMarkets

Global A2P messaging volumes remain robust, and the wholesale and enterprise
A2P messaging market is estimated at approximately USD 70 to 75 billion annually,
with mid single digit growth expected over the medium term. Forecasts suggest
the market could approach USD 80 to 90 billion over the coming decade, reflecting
steady volume growth and sustained enterprise reliance on SMS as a mission

GBC AG

Investment Research




Mexedia S.p.A. SB

Research report (Initial Coverage)

critical channel. For wholesale operators, A2P SMS typically offers higher unit mar-
gins, more stable traffic flows, and greater earnings visibility compared to voice
termination, reinforcing its strategic importance within the wholesale value chain.

Regulatory Environment and Market Requirements

Regulatory developments continue to shape the competitive landscape for whole-
sale telecommunications. Across Europe, North America, and selected Asian hubs,
authorities are formalizing interconnection standards, strengthening fraud preven-
tion frameworks, and increasing transparency around traffic origination and termi-
nation rates. These measures are designed to combat artificial traffic inflation, grey
routing, and messaging fraud, but they also raise compliance requirements and
operational complexity.

As a result, wholesale customers have become increasingly selective in their
choice of routing partners. Telecom operators, VoIP providers, and messaging ag-
gregators seek counterparties capable of delivering diversified bilateral and multi-
lateral interconnections, optimized routing tables that balance cost efficiency with
service quality, stable credit and liquidity profiles that support sustained traffic vol-
umes, and high levels of operational reliability. The ability to manage prepaid
agreements, absorb traffic fluctuations, and maintain continuity of service has be-
come a key differentiator, particularly during periods of market stress.

Role of Independent Wholesale Routing Specialists

Independent wholesale operators with global interconnection layers and flexible
sourcing strategies continue to play a central role in preserving routing efficiency
across international markets. Their function is not to replace direct interconnection,
but to complement it by aggregating volumes, arbitraging termination paths, and
providing access to destinations where direct connectivity is constrained or com-
mercially unattractive. In this context, wholesale routing specialists act as a stabi-
lizing force within the global telecommunications ecosystem.

Mexedia operates squarely within this niche. The company is positioned as a global
wholesale carrier focused on international voice and A2P SMS termination, provid-
ing routing services to telecom operators, VoIP carriers, and messaging aggrega-
tors. lts business model is centered on traffic aggregation, international intercon-
nection, and route optimization, supported by long standing commercial relation-
ships and a diversified corridor footprint. This positioning aligns with the structural
requirements of the wholesale market, where execution quality, compliance, and
financial discipline are more critical than product differentiation.

Market Implications for Mexedia

Mexedia is positioned as an independent global wholesale carrier focused on in-
ternational voice and A2P SMS termination, serving mobile network operators,
VolIP carriers, and large messaging aggregators. The company operates in a seg-
ment of the telecom value chain where execution capability, cost discipline, and
reliability are the primary competitive variables, rather than product differentiation
or branding.

The company’s positioning is underpinned by a diversified international intercon-
nection network spanning Europe, the United States, and selected high volume
corridors. This footprint allows Mexedia to aggregate traffic and maintain multiple
termination options per destination, supporting efficient routing and flexibility in pro-
curement. Such breadth is particularly relevant in wholesale markets characterized
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by volatile pricing, regulatory constraints, and uneven direct interconnection cov-
erage.

Mexedia’s operating model emphasizes cost efficient routing through continuous
optimization of termination paths, supplier diversification, and disciplined traffic al-
location. This approach is designed to preserve margins in an environment of struc-
turally thin pricing, while still delivering competitive rates and consistent quality to
customers.

Operational reliability remains a key differentiator. Continuous route availability, ac-
tive monitoring of traffic quality, and stable execution support Mexedia’s role as a
dependable wholesale partner, where service performance directly influences cus-
tomer retention and traffic volumes. Strategically, the company remains focused
on strengthening termination capacity, selectively expanding bilateral coverage in
profitable corridors, and consolidating its role as a cost efficient and reliable whole-
sale routing partner. This positioning aligns with the structural needs of the whole-
sale market and supports sustainable participation in international voice and A2P
SMS traffic flows.

11

>

GBC AG

Investment Research




Mexedia S.p.A. SB

Research report (Initial Coverage)

FINANCIAL DEVELOPMENT FY 2024

>

P&L (in m€) FY 2022 FY 2023 FY 2024
Revenue 140.90 323.87 72.90
EBITDA 8.37 13.84 -23.42
EBITDA margin 5.9% 4.3% -32.1%
EBIT 8.36 12.79 -24.70
EBIT margin 5.9% 3.9% -33.9%
Net result 4.43 4.47 -26.66

Sources: Mexedia S.p.A. SB; GBC AG

Revenue development in FY 2024

In fiscal year 2024, Mexedia reported consolidated revenues of €72.9 million, rep-
resenting a significant decline compared with the €323.9 million recorded in the
prior year. The contraction primarily reflected a temporary but material disruption
in operating liquidity following the suspension of key working capital facilities that
supported receivables financing in the wholesale voice and SMS business. As a
result, the Group was unable to sustain historical traffic volumes across several
major international corridors, leading to a sharp reduction in routing activity and a
corresponding decline in turnover.

Revenue development (in m EUR)

323.87
131.80 140.90
72.90
FY 2021 FY 2022 FY 2023 FY 2024

Sources: Mexedia S.p.A. SB; GBC AG

In parallel, management initiated a restructuring process aimed at restoring oper-
ational stability and improving the long term economic profile of the business. This
process included the rationalisation of structurally low margin routing segments
and the exit or reorganisation of selected subsidiaries that historically generated
high volumes but limited profitability. While these measures were necessary to pro-
tect liquidity and reinforce financial discipline, they temporarily weighed on traffic
levels and headline revenues during the year.

Despite the reduced operating scale, Mexedia preserved its core international rout-
ing infrastructure and maintained the key commercial relationships underpinning
its wholesale activities. The company continued to operate across its principal mar-
kets and retained access to critical interconnection routes, positioning it to reacti-
vate volumes once liquidity constraints were resolved. Importantly, the progressive
elimination of lower margin routes improved margin visibility and reduced exposure
to commoditised traffic, creating a more sustainable foundation for future volume
recovery.

12

GBC AG

Investment Research




Mexedia S.p.A. SB

Research report (Initial Coverage)

From a geographic perspective, revenue composition continued to shift toward
higher quality enterprise and wholesale engagements in Western Europe and
North America. At the same time, the Group scaled back exposure to lower margin
transit corridors, particularly in parts of North Africa and Latin America. Manage-
ment views this rebalanced footprint as better aligned with the Group’s strategic
objective of prioritising route profitability, operational resilience, and disciplined
growth within its core wholesale voice and A2P SMS activities.

Earnings development in FY 2024

Mexedia’s fiscal year 2024 profitability was significantly impacted by the sharp de-
cline in revenues and by the residual fixed cost structure required to preserve in-
terconnection and routing capabilities during a period of constrained liquidity. The
combination of reduced operating scale and largely inflexible infrastructure costs
resulted in a material deterioration across all key profitability metrics, marking a
clear break from the Group’s performance in 2023. Management characterises
2024 as a transitional year shaped by extraordinary operational and financial chal-
lenges rather than by structural weakening of the underlying business.

EBITDA development (in m EUR) and EBITDA margin development (in %)

>

mmmm FBITDA ==@==EB|ITDA margin
13.84

7.05 8.37

-23.42
FY 2021 FY 2022 FY 2023 FY 2024

Sources: Mexedia S.p.A. SB; GBC AG

Gross profit in 2024 amounted to €7.4 million, down from €22.2 million in the prior
year, reflecting the collapse in traffic volumes. However, gross margin as a per-
centage of revenues improved to 10.2% from 6.9%, indicating that the exit from
structurally low margin routes and wholesale contracts began to have a positive
effect on the quality of revenues. This development is consistent with manage-
ment’s efforts to prioritise route profitability and reduce exposure to commoditised
traffic, even at the expense of near term scale.

EBITDA for the year resulted in a loss of €23.4 million, compared with a positive
EBITDA of €13.8 million in 2023. The negative outcome was primarily driven by
the revenue contraction linked to liquidity constraints, while a substantial portion of
the cost base remained fixed in order to maintain interconnection access, routing
infrastructure, and operational readiness. In addition, the EBITDA loss reflects con-
tinued expenditure on personnel, technology, compliance, and the cost of operat-
ing underutilised network capacity during the restructuring phase.

At the net level, Mexedia reported a loss of €26.7 million for the year, compared
with a net profit of €4.5 million in 2023. In addition to the operating loss, financial
expenses associated with the disruption and replacement of working capital
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facilities further weighed on bottom line performance. The €31.1 million year on
year deterioration in net results illustrates the cumulative impact of reduced vol-

umes, infrastructure carrying costs, and elevated financing charges during the pe-
riod.

Development of net results (in m EUR)

>

296 4.43 4.47

-26.66
FY 2021 FY 2022 FY 2023 FY 2024

Sources: Mexedia S.p.A. SB; GBC AG

Management does not view the 2024 losses as indicative of the Group’s forward
earnings potential. Since year end, financing conditions have been stabilised and
the cost base has been repositioned to better reflect the current operating model.
With liquidity restored and traffic volumes progressively recovering, the company
expects operating leverage to improve as utilisation normalises, supporting a grad-
ual return toward positive EBITDA and profitability in subsequent periods.
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FINANCIAL DEVELOPMENT H1 2025

P&L (in m€) H1 2023 H1 2024 H1 2025
Revenue 133.36 38.70 104.44
EBITDA 4.10 -0.82 1.66
EBITDA margin 3.1% -2.1% 1.6%
EBIT 4.02 -1.44 1.30
EBIT margin 3.0% -3.7% 1.2%
Net result 1.44 -4.82 -2.31

Sources: Mexedia S.p.A. SB; GBC AG

Revenue development in H1 2025

Mexedia delivered a strong rebound in revenue performance during the first half of
2025, marking a clear inflection point in the Group’s recovery following the disrup-
tions experienced in the prior year. Consolidated revenues reached €104.4 million,
up sharply from €38.7 million in the first half of 2024. This increase reflects the
progressive normalization of operating conditions and confirms that the business
has reentered a sustainable operating trajectory.

Revenue development (in m EUR)

133.36

104.44

83.68

38.70

H1 2022 H1 2023 H1 2024 H1 2025

Sources: Mexedia S.p.A. SB; GBC AG

The revenue recovery was primarily driven by the reinstatement of adequate work-
ing capital capacity, which enabled the Group to resume normal wholesale traffic
flows. With liquidity constraints lifted, Mexedia was able to reactivate routing activ-
ity across its core international voice and A2P SMS corridors, restoring service
delivery to key customers and vendors. The stabilization of financial conditions also
supported the rebuilding of trust across the value chain, allowing commercial rela-
tionships that had been disrupted in 2024 to normalize.

In parallel, vendor and customer relationships stabilized as operational continuity
was restored. This supported a gradual reallocation of traffic volumes toward Mex-
edia’s network, particularly in established corridors where the Group maintains
long standing interconnection arrangements. Previously reorganized operating
units returned to full activity under leaner and more disciplined structures, contrib-
uting positively to group turnover.

While traffic volumes in the first half of 2025 had not yet returned to pre 2024 levels,
the pace and breadth of the recovery provide clear evidence that the wholesale
business is once again functioning under normalized conditions. Management
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views the H1 performance as confirmation that the restructuring actions taken in
2024 have restored the foundations of the operating model, positioning the Group
for continued volume recovery and improved operating leverage as the year pro-
gresses.

Earnings Development in H1 2025

Mexedia’s earnings performance in the first half of 2025 reflected meaningful pro-
gress in the Group’s operational recovery following the disruptions experienced in
2024. While the company remained in a net loss position, all key profitability indi-
cators improved materially compared with the same period of the prior year, sup-
ported by higher revenue levels, restored operating continuity, and tighter cost con-
trol.

EBITDA turned positive at €1.66 million in H1 2025, compared with an EBITDA
loss of €0.82 million in H1 2024, marking a return to operational breakeven. This
improvement was driven by the reactivation of wholesale traffic volumes across
core voice and A2P SMS corridors, combined with a leaner cost structure following
the restructuring actions implemented in 2024. The return to positive EBITDA indi-
cates that the underlying operating model has regained stability and is once again
capable of absorbing fixed infrastructure costs as volumes recover.

EBITDA development (in m EUR) and EBITDA margin development (in %)

>

4.03 4.10 mmmm FBITDA e EBITDA margin

H1 2022 H1 2023 H1 2024 H1 2025

Sources: Mexedia S.p.A. SB; GBC AG

At the net level, Mexedia reported a loss of €2.31 million for the period, an improve-
ment from the €4.82 million net loss recorded in the first half of 2024. The remaining
net loss primarily reflects elevated financial expenses, which continue to weigh on
bottom line performance despite the operational turnaround. Management views
this as a temporary feature of the recovery phase, with margin improvement ex-
pected to progress gradually as traffic volumes normalize further and financing
conditions continue to stabilize.

Overall, the first half of 2025 confirms that Mexedia has exited the most acute
phase of its restructuring and returned to operational breakeven. While profitability
remains constrained by financing costs in the near term, the improvement in
EBITDA and cost stability provides a foundation for continued margin recovery in
subsequent periods.
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Overview of the financial position and balance sheet

inm EUR 31.12.2022 31.12.2023 31.12.2024 | 30.06.2025
Equity 66.84 66.84 40.71 36.62
Equity ratio (in %) 39.7% 39.7% 25.8% 18.8%
Operating fixed assets 66.89 66.89 73.58 69.28
Working capital 33.57 33.57 13.86 28.42
Net debt 42.04 42.04 4.79 2.50

>

Sources: Mexedia S.p.A. SB, GBC AG

Mexedia’s balance sheet as of June 2025 reflects the combined effects of regained
commercial momentum and the residual impact of the losses incurred in fiscal year
2024 and the first half of 2025. While operating activity has recovered and asset
levels have expanded accordingly, the capital structure continues to be influenced
by cumulative losses and the financing measures implemented to support the
Group’s reactivation.

Shareholders’ equity declined to €36.62 million from €40.71 million at year end
2024, primarily reflecting the net loss of €2.31 million recorded in the first half of
2025 and the carryover of retained losses from the prior year. Although the pace
of equity erosion has slowed materially compared with 2024, the absence of fresh
equity injections continues to weigh on book value metrics in the near term.

Equity development (in m EUR) and equity ratio development (in %)

m— Equity ==@== [ Uity ratio

66.84

62.67

12/31/2021 12/31/2022 12/31/2023 12/31/2024 6/30/2025

Sources: Mexedia S.p.A. SB, GBC AG

Total assets increased to €194.53 million, up from €157.52 million at the end of
2024, driven largely by an expansion in working capital. Trade receivables rose
sharply in line with the rebound in wholesale traffic volumes and the normalization
of billing activity following the restoration of liquidity. Cash and cash equivalents
declined to €0.61 million from €1.70 million at year end, highlighting the continued
importance of disciplined cash management within a working capital intensive op-
erating model. Non current assets remained broadly stable at €79.75 million, with
ongoing investment in intangible assets offset by amortization.

Total liabilities increased to €157.91 million from €116.81 million, reflecting a ma-
terial shift in the composition of the Group’s financing. Non current liabilities rose
to €40.55 million from €9.64 million following the introduction of new long term fi-
nancing lines in early 2025. These facilities replaced short term liquidity instru-
ments that had constrained operations in 2024 and are designed to provide greater
stability, support traffic growth, and reduce near term refinancing risk.
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Overall, the balance sheet at mid 2025 illustrates both progress and remaining
challenges. Commercial activity and working capital have expanded in line with
volume recovery, while equity remains under pressure from accumulated losses
and leverage has increased to support operations. Management’s priorities for the
remainder of 2025 are focused on disciplined working capital management, stabi-
lization of cash conversion cycles, and the initiation of progressive deleveraging,
supported by the expected return to sustainable profitability from 2026 onward.
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SWOT-ANALYSIS

Strength

Weaknesses

Established global wholesale routing network with in-
ternational voice and A2P SMS termination capabili-
ties

Diversified geographic footprint across Europe, the
United States, and selected high-volume corridors
Competitive cost based routing model supported by
route optimization and supplier diversification

Long standing international carrier and aggregator
relationships enabling traffic aggregation and conti-
nuity

Lean organizational structure that supports opera-
tional efficiency in a structurally low margin industry
Stable and recurring demand for enterprise driven
A2P SMS and international voice connectivity

Opportunities

Structural margin compression typical of
wholesale telecommunications markets
High sensitivity of traffic volumes to work-
ing capital availability and liquidity condi-
tions

Exposure to client and vendor credit
terms within a working capital intensive
operating model

Limited diversification into higher margin
value added services at the group level
Elevated leverage following the 2024 dis-
ruption, constraining near term financial
flexibility

Threats

Progressive recovery of international voice traffic as
operating conditions normalize

Continued growth in enterprise A2P SMS volumes
supporting stable wholesale demand

Expansion of bilateral and multilateral interconnec-
tions to improve routing quality and cost efficiency
Selective infrastructure related acquisitions or part-
nerships that strengthen routing control and resili-
ence

Improved operating leverage as volumes recover on
a leaner post restructuring cost base
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Intense competition from larger global
carriers and wholesale aggregators with
scale advantages

Regulatory changes affecting termination
rates, interconnection frameworks, and
compliance costs

Fraud related risks inherent in interna-
tional voice and SMS traffic flows
Volatility in traffic volumes and pricing
across high volume emerging market cor-
ridors

Risk of renewed liquidity pressure if work-
ing capital discipline weakens or financing
conditions tighten
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FINANCIAL FORECAST & VALUATION

>

P&L (in m EUR) FY 2024 FY 2025e FY 2026e FY 2027e
Revenue 72.90 217.40 294.70 339.10
EBITDA -23.42 -4.30 4.45 18.68
EBITDA margin -32.1% -2.0% 1.5% 5.5%
EBIT -24.70 -7.40 7.63 14.31
EBIT margin -33.9% -3.4% 2.6% 4.2%
Net result -26.66 -12.00 0.00 5.00

Source: GBC AG

Revenue forecast

Mexedia's revenue outlook for the next three fiscal years is shaped by its ongoing
operational recovery, strategic platform rollouts, and international expansion.
Based on current run-rate trends and management’s stated guidance, we forecast
FY2025 revenue to reach €217.40 million. This represents a sharp increase from
€72.90 million in FY2024, nearly tripling in scale. The primary drivers include the
full-year ramp-up of business activity that resumed in late 2024, especially in the
U.S. through Telvantis, as well as the increasing monetization of the Mexedia ON
customer engagement platform. H1 2025 revenue already totaled €104.43 million,
and we estimate H2 will contribute €112.97 million, reflecting modest sequential
growth and continued stabilization in operations. Messaging revenue from the A2P
segment is expected to gain traction in H2 as Mexaging and the SMS hub go fully
live, contributing higher-margin volume that boosts overall revenue per transaction.
While 2025’s recovery will not fully reach the 2023 peak of €323.87 million, it will
position Mexedia firmly on a renewed growth trajectory.

Expected revenue development (in m EUR)

339.10
294.70
217.40
72.90
FY 2024 FY 2025e FY 2026e FY 2027e

Source: GBC AG

In FY2026, we expect Mexedia to continue scaling its operations through organic
growth, achieving total revenues of €294.70 million. This increase is driven by the
continued normalization of international voice traffic, further expansion of A2P SMS
volumes, and the strengthening of Telvantis’ position in the North American whole-
sale market. Revenue growth is supported by improved route mix quality, deeper
penetration among existing wholesale customers, and a gradual increase in
higher-margin messaging traffic. The forecast does not assume any acquisitions
or inorganic contributions and reflects exclusively the organic development of the
Group’s existing business activities.
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For FY2027, we forecast revenues to increase to €339.10 million, representing a
year-on-year growth rate of approximately 15%. By this stage, the Group’s revenue
base is expected to benefit from a more balanced mix of wholesale voice and A2P
SMS traffic, supported by stabilized operating conditions and improved customer
retention. Growth is driven by continued organic expansion across established in-
ternational corridors, incremental volume gains from enterprise-driven messaging
traffic, and operating leverage within the existing platform. No inorganic growth or
acquisition-related upside is included in this forecast.

Earnings forecast

On the earnings front, Mexedia is expected to show a progressive improvement in
profitability following the €23.4 million EBITDA loss recorded in FY 2024, although
FY 2025 is still projected to remain negative at both the EBITDA and net income
levels. We forecast FY 2025 EBITDA at minus €4.3 million. This represents a sub-
stantial year on year improvement and reflects the sharp recovery in revenues, the
normalization of wholesale traffic volumes, and the first tangible effects of cost con-
tainment measures implemented as part of the 2024 restructuring.

While operating performance improves meaningfully in 2025, profitability remains
constrained by residual fixed costs associated with maintaining international inter-
connection and routing infrastructure, as well as by the gradual pace of margin
recovery in a structurally low margin wholesale environment. In addition, manage-
ment expects a number of restructuring related special charges and write downs
to be recognized during the year, which weigh on reported earnings but are non
recurring in nature and directly linked to the transformation of the business.

Expected EBITDA development (in m EUR) and EBITDA margin development
(in o/o)

>

25.00

20.00

15.00

12-88 4.45

0.00 L

-5.00
-10.00 -4.30
-15.00
-20.00
-25.00
-30.00 -23.42

FY 2024 FY 2025e FY 2026e FY 2027e

18.68

mEBITDA

Source: GBC AG

Financial expenses remain a further headwind, reflecting the cost of long term fi-
nancing put in place to stabilize liquidity and support working capital requirements
following the 2024 disruption. At the net level, we forecast a loss of €12.0 million
for FY 2025.

In FY 2026, we expect Mexedia to reach operational and net income breakeven as
the extraordinary effects associated with the restructuring phase roll off and oper-
ating leverage begins to emerge. EBITDA is forecast to turn positive at €4.45 mil-
lion, corresponding to an EBITDA margin of approximately 1.5%. This improve-
ment is driven by continued recovery in international voice traffic, further growth in
A2P SMS volumes, and a more stable route mix following the exit from unprofitable
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corridors. At the net level, FY 2026 is expected to represent a breakeven year. This
reflects the balance between improving operating profitability and still elevated,
though stabilizing, financing costs. The achievement of breakeven marks an im-
portant inflection point in the recovery, confirming that the post restructuring cost
base is aligned with normalized traffic volumes.

Expected net results (in m EUR)

10.00
5.00

5.00
0.00 -
0.00

-5.00
-10.00

-15.00 -12.00
-20.00
-25.00
-30.00 -26.66
FY 2024 FY 2025e FY 2026e FY 2027e
u Net result

Source: GBC AG

For FY 2027, we forecast a more pronounced improvement in profitability as oper-
ating leverage becomes fully visible. EBITDA is projected at €18.68 million, imply-
ing an EBITDA margin of 5.5% on revenues of €339.1 million. Net income is pro-
jected to reach €5.0 million, marking a clear transition to sustainable profitability.
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Valuation

Model assumptions

Mexedia S.p.A. SB was evaluated by us using a three-stage DCF model. Starting
with concrete estimates for the years 2025 to 2027 in Phase 1, the forecast for
Phase 2 (2028 to 2032) is carried out using a value driver approach. In Phase 2,
we expect revenue growth of 14.0%. We have assumed a target EBITDA margin
of 10.0%. The tax rate is set at 30,0% for Phase 2 of the model. In Phase 3, which
covers the period beyond the explicit forecast horizon, the terminal value is calcu-
lated using a perpetuity approach. For this terminal value, we apply a long-term
growth rate of 2.0%.

Determination of capital costs

The weighted average cost of capital (WACC) for Mexedia S.p.A. SB is calculated
based on the cost of equity and the cost of debt. To determine the cost of equity,
we calculate the fair market premium, the company-specific beta, and the risk-free
interest rate.

The risk-free interest rate is derived in accordance with the recommendations of
the Expert Committee for Company Valuation and Business Administration (FAUB)
of the IDW, using current yield curves for risk-free bonds. The basis for this is the
zero-coupon bond rates published by the Deutsche Bundesbank, calculated using
the Svensson method. To smooth out short-term market fluctuations, the average
yields of the previous three months are used, and the result is rounded to the near-
est 0.25 basis points. The currently applied risk-free interest rate is 2.50%.

As an appropriate expectation for a market premium, we apply a historical market
premium of 5.50%, supported by historical analyses of stock market returns. The
market premium reflects the expected excess return of the stock market over risk-
free government bonds.

According to the GBC estimation method, the current beta is calculated at 1.61.
Based on these assumptions, the calculated cost of equity is 11.34% (beta multi-
plied by risk premium plus risk-free interest rate). Since we assume a sustainable
weighting of equity costs at 90%, the resulting weighted average cost of capital
(WACC) is 10.96%.

Valuation result

As part of our DCF valuation, we derive a target price of €50.00, implying a com-
pelling upside from the current trading level. We therefore initiate coverage with a
BUY rating.

23

>

GBC AG

Investment Research




Mexedia S.p.A. SB G\) GBC AG

Research report (Initial Coverage) e shment Rosscmi

DCF MODEL

Phase estimate consistency final
GJ25e GJ26e GJ27e GJ28e GJ29e GJ30e GJ31le GJ32e

Revenue 21740 29470 339.10 386.57 440.69 502.39 572.73 652.91

Revenue growth 198.2%  35.6% 15.1% 14.0% 14.0% 14.0% 14.0% 14.0% 2.0%

EBITDA -4.30 4.45 18.68 38.66 44.07 50.24 57.27 65.29

EBITDA margin -2.0% 1.5% 5.5% 10.0% 10.0% 10.0% 10.0% 10.0%

EBITA -7.40 7.63 14.31 37.27 42.65 48.80 55.81 63.80

EBITA margin -3.4% 2.6% 4.2% 9.6% 9.7% 9.7% 9.7% 9.8% 9.8%

NOPLAT -7.34 0.00 10.02 26.09 29.86 34.16 39.06 44.66

Working capital (WC) 15.69 17.26 18.98 21.65 24.68 28.13 32.07 36.56

Fixed assets (OAV) 75.79 78.06 79.46 80.89 82.34 83.81 85.32 86.85

Invested capital 91.47 95.32 98.44 10253 107.02 11195 117.39 123.41

Return on capital -8.4% 0.0% 10.5% 26.5% 29.1% 31.9% 34.9% 38.0% 36.9%

EBITDA -4.30 4.45 18.68 38.66 44.07 50.24 57.27 65.29

Taxes on EBITA 0.06 -7.63 -4.29 -11.18 -12.80 -14.64 -16.74 -19.14

Change in OAV -5.31 0.91 -5.77 -2.82 -2.87 -2.92 -2.97 -3.02

Change in WC -1.43 -1.57 -1.73 -2.67 -3.03 -3.46 -3.94 -4.49

Investments in goodwill 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Free cash flow -10.97 -3.84 6.89 21.99 25.38 29.23 33.62 38.64  480.68

Development of capital costs Determination of fair value GJ 25¢e  GJ 26e

Risk-free return 2.50% Value of operating business 321.08  360.12

Market risk premium 5.50% Present value of explicit FCFs 89.01 102.61

Beta 1.61 PV of continuing value 232.07  257.51

Cost of equity 11.34% Net debt 66.78 75.12

Target weighting 90.00% Value of equity 25430  285.00

Cost of debt 6.00% Hidden reserves 0.00 0.00

Target weighting 10.00% Value of share capital 254.30  285.00

Tax shield -26.26% Outstanding shares in millions 5.70 5.70

WACC 10.96% Ea&iquvalue of the share in 44.61 m

Sensitivity analysis
WACC
9.0%  10.0%  11.0%  120%  13.0%
349% 6597 5544 4741 4113 36.10
35.9%  67.82 5697 4871 4223  37.05
369% 6968 5851 [EXI 4333 3800
37.9% 7154 6005 5129 4444 3895
389% 7340 6159 5250 4554 39.90

ROI
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ANNEX

I. Research under MiFID I

1. A contract exists between the research company GBC AG and the issuer regarding the independent creation and
publication of this research report about the respective issuer. GBC AG is compensated by the issuer for this service. If
this is the case, it will be noted accordingly in the respective study.

2. The research report is made available simultaneously to all interested securities service providers.

OR

3. If the studies are not commissioned by the issuer, they are created independently. The creation of the study is also
not influenced by third parties.

4. The research report is widely distributed and made publicly accessible, not just exclusively to specific customers and
investors. Therefore, the research study is also classified as a "minor non-monetary benefit" and is thus MiFID Il com-
pliant.

Il. §1 Disclaimer / Liability Disclaimer

This document is for informational purposes only. All data and information in this study come from sources that GBC
considers reliable. Furthermore, the authors have made the greatest possible effort to ensure that the facts used and
the opinions presented are appropriate and accurate. However, no guarantee or liability is assumed for their accuracy—
either expressly or implicitly. Moreover, all information may be incomplete or summarized. Neither GBC nor the individual
authors accept liability for damages resulting from the use of this document or its contents or otherwise in connection
with it.

We also point out that this document does not represent an invitation to subscribe to or purchase any security and
should not be interpreted as such. It may not be used, nor any part of it, as the basis for a binding contract of any kind,
nor should it be relied upon in this regard. A decision related to a potential sale offer of securities of the company or
companies discussed in this publication should solely be based on information in the prospectuses or offer letters issued
in connection with such an offer.

GBC does not guarantee that the implied returns or stated price targets will be achieved. Changes in the relevant
assumptions underlying this document may have a material impact on the expected returns. Income from investments
is subject to fluctuations. Investment decisions always require advice from an investment advisor. Therefore, this docu-
ment cannot take on an advisory function.

Distribution outside the Federal Republic of Germany:

This publication, if distributed in the UK, may only be made available to those persons who are authorized or exempt
under the Financial Services Act 1986, or persons as defined under § 9 (3) of the Financial Services Act 1986 (Invest-
ment Advertisement) (Exemptions) Order 1988 (as amended), and may not be transmitted directly or indirectly to other
persons or groups of persons.

Neither this document nor any copy thereof may be brought, transferred, or distributed into the United States of America
or its territories or possessions. The distribution of this document in Canada, Japan, or other jurisdictions may be re-
stricted by law, and persons in possession of this publication should inform themselves of and comply with any re-
strictions. Any failure to observe these restrictions could constitute a violation of U.S., Canadian, or Japanese securities
laws or the laws of another jurisdiction.

By accepting this document, you accept the disclaimer and the aforementioned restrictions. The disclaimer/legal notice
can also be found at: https://www.gbc-ag.de/de/Disclaimer

Legal Notices and Disclosures under § 85 WpHG and FinAnV
The notices can also be found on the internet at the following address: https://www.gbc-ag.de/de/Offenlegung

§ 2 (I) Update:
A specific update of the present analysis to a fixed date is not yet scheduled. GBC AG reserves the right to update the
analysis without prior notice.

§ 2 (Il) Recommendation / Ratings / Rating:

Since July 1, 2006, GBC AG has used a 3-tier absolute stock rating system. Since July 1, 2007, the ratings refer to a
time horizon of at least 6 and up to a maximum of 18 months. Prior to that, the ratings referred to a time horizon of up
to 12 months. Upon publication of the analysis, investment recommendations are determined based on the ratings
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described below, considering the expected return. Temporary price deviations outside of these ranges do not automat-
ically lead to a change in the classification, but may prompt a revision of the original recommendation.

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

BUY The expected return, based on the determined target price, including dividends, within the corre-

sponding time horizon is >= +10%.

The expected return, based on the determined target price, including dividends, within the corre-
HOLD o . )

sponding time horizon is > -10% and < +10%.

The expected return, based on the determined target price, including dividends, within the corre-
SELL o . )

sponding time horizon is <= -10%.

The target prices of GBC AG are determined based on the fair value per share, calculated using generally accepted
and widely used fundamental analysis methods, such as the DCF method, peer-group comparison, and/or the sum-of-
the-parts method. This takes into account fundamental factors such as stock splits, capital reductions, capital increases,
M&A activities, share buybacks, etc.

§ 2 (Ill) Historical Recommendations:

Historical recommendations by GBC for the present analysis can be viewed on the internet at: https://www.gbc-
ag.de/de/Offenlegung

§ 2 (IV) Information Basis:

Publicly available information about the issuer(s), (where available, the last three published business and quarterly
reports, ad-hoc announcements, press releases, securities prospectus, company presentations, etc.) was used to cre-
ate this analysis, which GBC considers reliable. Additionally, conversations with the management of the relevant com-
panies were conducted to gain further insights into the business developments.

§ 2 (V) 1. Conflicts of Interest under § 85 WpHG and Art. 20 MAR:

GBC AG and the responsible analyst hereby declare that the following potential conflicts of interest exist for the com-
pany(ies) named in the analysis at the time of publication, and they comply with the obligations of § 85 WpHG and Art.
20 MAR. An exact explanation of the potential conflicts of interest is listed below in the catalog of potential conflicts of
interest under § 2 (V) 2.

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

§ 2 (V) 2. Catalog of Potential Conflicts of Interest:

(1) GBC AG or a legal entity affiliated with it holds shares or other financial instruments in the analyzed company or
financial instrument at the time of publication.

(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 a market maker or designated sponsor for the financial instruments of
this company.

(4) GBC AG or a legal entity affiliated with it was involved in the public issuance of financial instruments of this company
in the past 12 months, either as lead or co-manager.

(5) a) GBC AG or a legal entity affiliated with it has entered into an agreement for the creation of research reports against
payment with this company or issuer of the analyzed financial instrument in the past 12 months. As part of this agree-
ment, the issuer was given access to the draft of the financial analysis (without the valuation part) before publication.
(5) b) The draft of the financial analysis was amended based on legitimate comments from the company or issuer.

(6) a) GBC AG or a legal entity affiliated with it has entered into an agreement for the creation of research reports against
payment with a third party about this company or financial instrument in the past 12 months. As part of this agreement,
the third party and/or the company and/or issuer of the financial instrument was given access to the draft of the analysis
(without the valuation part) before publication.

(6) b) The draft of the financial analysis was amended based on legitimate comments from the third party and/or issuer.
(7) The responsible analyst, chief analyst, deputy chief analyst, or any other person involved in the preparation of the
study holds shares or other financial instruments in this company at the time of publication.
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(8) The responsible analyst is a member of the company's board or supervisory board.
(9) The responsible analyst received or purchased shares in the company they analyzed before the public offering.

(10) GBC AG or a legal entity affiliated with it entered into an agreement for consulting services with the analyzed
company in the past 12 months.

(11) GBC AG or a legal entity affiliated with it has significant financial interests in the analyzed company, such as ac-
quiring and/or exercising mandates at the analyzed company or providing services to the analyzed company (e.g.,
presentation at conferences, roundtables, roadshows, etc.).

(12) The analyzed company is involved in a financial instrument or financial product (such as a certificate or fund)
managed or advised by GBC AG or a legal entity affiliated with it.

§ 2 (V) 3. Compliance:

GBC has internal regulatory measures in place to prevent potential conflicts of interest or disclose them if they exist.
The person responsible for ensuring compliance is the current Compliance Officer, Karin Jagg, Email: jaegg@gbc-
ag.de.

§ 2 (V1) Responsible for Creation:

The responsible company for creating this analysis is GBC AG, based in Augsburg, which is registered as a research
institute with the relevant regulatory authority (Federal Financial Supervisory Authority (BaFin), Marie-Curie-Str. 24-28,
60439 Frankfurt).

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

The analysts responsible for this analysis are:
Matthias Greiffenberger, M.Sc., M.A., Financial Analyst
Cosmin Filker, Dipl. Betriebswirt (FH), Deputy Chief Analyst

§ 3 Copyrights

This document is protected by copyright. It is provided to you exclusively for your information and may not be reproduced
or distributed to any other person. Use of this document beyond the limits of copyright law generally requires the consent
of GBC or the relevant company if a transfer of usage and publication rights has occurred.

GBC AG

Halderstralle 27

D-86150 Augsburg

Tel.: 0821/24 11 33-0

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

E-Mail: compliance@gbc-ag.de

27




GBC AG®
- RESEARCH & INVESTMENTANALYSEN -

GBC AG
HalderstraBe 27
86150 Augsburg

Germany

Internet: http://www.gbc-ag.de
Fax: ++49 (0)821/241133-30
Tel.: ++49 (0)821/241133-0

Email: office@gbc-ag.de



