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"We want to become one of the world's top five advertising software platforms.”

Media and Games Invest SE (MGI) is a profitable and fast-growing company active
in the digital games and advertising markets. The company's core business is an
advertising software platform that enables advertisers and publishers to efficiently
acquire customers for their products and to achieve the best possible monetiza-
tion of advertising space in their content. In addition to organic growth, strategic
acquisitions of companies and their consistent integration into the Group form an
important cornerstone in MGI's growth strategy. In 2021, the company grew by
over 70% for the third year in a row. This includes revenues of € 252 million, with a
strong EBITDA margin of 28% and organic revenue growth of 38%. Net profit has
increased by approximately 117% to € 16 million.

Against this background, we took the opportunity to interview Paul Echt, Chief
Financial Officer (CFO) of the MGI Group, about the company's development to
date, its strategy and its prospects.

GBC AG: A few weeks ago, MGI published its financial results for the past fourth
quarter and for the full year 2021. Based on this, the company was able to suc-
cessfully continue its dynamic growth course at quarterly and full-year level. What
is your conclusion for the past financial year and what can investors expect from
MGl in the current financial year?

Paul Echt: 2021 was indeed a very successful year for us. In addition to five M&A trans-
actions - with an aggregate purchase price of over 260 million euros - we also continued
to strongly expand our organic revenue growth with 38%. Here we saw how the network
effects of our advertising software in connection with our own games, which we combine
in the so-called "MGI Flywheel", continued to gain momentum. We expect further net-
work effects from the combination of both areas in the current year. In numbers, this
means mainly organic driven revenue growth of around 15-23%, which is reflected in our
2022 guidance. Parallel to further organic growth, we want to make further strategic
acquisitions. The investment focus here is on mobile games in the games sector and on
demand side platforms in the media sector, which further optimizes customer acquisition
for mobile games. It is also important to note that M&A transactions are not included in
the 2022 guidance and represent additional upside.

GBC AG: You mentioned the Flywheel, what can one imagine by this and what
positive effects and advantages result from this for the MGI Group?
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Paul Echt: The MGI business model is based on the flywheel. This is driven by network
effects between advertising technologies and owned games, and further accelerated by
M&A and innovation. In summary, a stronger proprietary games portfolio - with a broad
user base, proprietary advertising space and associated first-party data - will lead to
more advertisers using the MGI platform for user acquisition, as it can reach a broad
audience based on first-party data in a highly targeted way, increasing the ROI of adver-
tising campaigns. This, in turn, attracts more external publishers who also have their own
content (such as game apps), ad space and first-party data and want to monetize it
through our ad software platform. The increasing demand from advertisers for targeted
user acquisition on our platform thereby leads to a higher price per ad space, so that
publishers can achieve a higher revenue per ad space on our platform and are therefore
happy to work with us.

The resulting scale of our ad software platform leads to even more efficient user acquisi-
tion for our own games, which in turn increases the user base and first-party data of our
own games portfolio. M&A plays a very important role here. This is because M&A as well
as new product innovation can further accelerate the flywheel. For example, if we buy a
mobile games company, it increases the number of users and access to first-party data,
which in turn attracts more advertisers, which in turn attracts more publishers. Also, by
developing new innovative products, as we did for example in the case of ATOM or Mo-
ments.Al, we have the chance to attract additional advertisers and publishers.

GBC AG: The model makes sense and seems to offer some significant ad-
vantages. Why don't other companies do the same?

Paul Echt: We are currently seeing more and more companies focusing on this strategy.
With AppLovin and IronSource, there are two companies that went public in the US last
year and are following a similar model. Zynga and Skillz, two gaming companies, also
started buying ad software companies last year. And as many have noticed, Microsoft
recently bought Activision Blizzard. What not many people know, however, is that shortly
before they also bought Xandr, also a programmatic advertising platform, from which one
can conclude that Microsoft also wants to exploit the possibilities of this model for itself.

But the most important thing is that it sounds easier than it is. This model cannot be built
up within one to two years. In principle, we already started in 2012, back then as a pure
games company. Here, we have learned to live and love the craft and art of a games
publisher over many years. Back in 2016, we took our first steps into the media sector to
optimize user acquisition for our own games. From then on, we studied both sides and
learned how synergistic they are and how to combine them. Then, from 2019 onwards,
we put a strong focus on programmatic advertising and increasingly linked this area to
our games. Through this development, which took many years, in which we tried out a lot
and in which some projects also failed at times, a strong symbiosis of media and games
has emerged. So, it's not something you can build overnight.

GBC AG: In the past year 2021, there were IDFA (ldentifier for Advertisers) chang-
es within your industry, which also affected both of MGI's business areas. How did
these IDFA-based disruptive market changes affect your company? Was your
group even able to benefit from the changes in regulation?

Paul Echt: To start with, yes, we were able to benefit substantially from the changes in
the market. That Apple was planning these changes had been known several years in
advance, even if many market participants didn't really believe that Apple would actually
implement them. Google, by the way, has announced similar changes for Android as
well. Accordingly, we had already thought about how to react to these market changes
years ago. And a very important sub-component for a world without "Identifier for Adver-
tisers" was a direct connection to publishers who own advertising space and customer
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data. The latter are extremely valuable in a world without IDFA. Because through a direct
technical integration into the apps of publishers, we receive just as much customer data
as from our own games and can pass on this data anonymously to the advertisers on our
platform. This allows them to target their marketing campaigns even in a world without
cookies and IDFA. Accordingly, the focus in recent years has been on establishing as
many direct connections to publishers as possible via M&A. More than 5,000 publishers
are now connected to our advertising platform, giving us access to around 1.7 billion end
devices and even more customer data.

In parallel to the direct integration in Publisher, we started early to develop solutions like
ATOM. ATOM itself is a technical solution that enables targeting of users based on
anonymized behavioral and contextual data, without using IDFA and without pulling data
from the user's mobile phone. In parallel, we have started to develop technical solutions
in the area of Al-driven contextual advertising. In general, we have the ambition to offer
services that are privacy by design and fully compliant with data-protection and convince
through high transparency. Our success is also reflected in the fact that our mobile prod-
ucts and traffic quality are regularly ranked first by Pixalate.

Accordingly, this approach is paying off and we see ourselves in a good position to bene-
fit from further market changes from Apple and Google as well as further tightening in the
area of data protection.

GBC AG: You just mentioned Al-driven contextual advertising. Here you recently
launched Moments.Al™, the first real-time contextual targeting solution. How does
Moments.Al™ work and what advantages does the solution offer MGI?

Paul Echt: Moments.AI™ is based on parts of the software code from Beemray that we
acquired in an acquisition in 2021 and which we have now integrated into MGl's advertis-
ing software platform. This is a good example of our "Buy. Integrate. Build & Improve."
strategy.

Moments.Al™ is one of the first data management platform that can deliver high-quality,
real-time contextual data to its customers for targeting without the need for identifiers or
cookies. With Moments.AI™, brands can access contextual segments created in milli-
seconds based on visual content analysis and keywords.

Contextual targeting has been around for a long time but, in the past, the problem was
that the quality of the data was not good enough to effectively reach its target audience.
We can now offer our clients an effective solution with Moments.AI™ and expect it to
contribute to our organic growth and further accelerate our flywheel also because of the
changes in the industry due to the elimination of identifiers and cookies.

GBC AG: At the beginning of February, MGl announced the relocation of its head-
quarters to Sweden and the strengthening of its current corporate governance
structures. What were the reasons for this strategic move and what are the poten-
tial benefits?

Paul Echt: Malta does not have a good image. It is listed on the grey list of the Financial
Action Task Force (FATF), which, among other things, sets standards to combat money
laundering and monitors compliance with them. This has a negative impact on us for two
reasons. First, there are groups of investors who are not allowed to invest in Maltese
companies, even if they define the company itself as an investment case. Secondly,
investors associate an increased risk with Malta, which increases the risk premium of our
shares.

For this reason, and because we are not operationally tied to Malta, we have decided to
move our headquarters. By moving to Sweden, we are also reducing administrative

>

GBCAG

Investment Research



complexity. Whereas, from a capital market perspective, we are currently active in three
jurisdictions, after the move, there will only be two. All in all, we expect the successful
relocation to have a very positive impact on our company and our operating business in
the medium and long term and, therefore, hope that our shareholders will follow this
proposal accordingly.

MGI has grown at an average rate of 77% over the last three years. To accommodate
the strong growth in organizational terms, we have decided to optimize our governance
processes in the coming months. We are doing this not only to manage the growth we
have experienced so far, but also to lay the groundwork to be able to manage and pro-
mote further growth. Among other things, we plan to introduce various committees, such
as a nomination committee, an audit committee and a remuneration committee. This will
bring us even closer to the Swedish and also the internationally recognized standard for
large companies. In addition, we are currently working together with KPMG to optimize
our internal control system, which will fundamentally enable MGI to meet increasing
regulatory requirements with high growth in the future.

Last year we also published our sustainability report for the first time. Here, too, you can
see that we are striving to become even more transparent and thus to make the ex-
change with our shareholders even more efficient.

GBC AG: Where do you see MGI in the next three to five years, especially in terms
of business volume, business regions and service offer? What is your overall
vision for your company?

Paul Echt: We have a clear idea of where we want to be in 2025 and have also defined
this in our Vision 2025. We want to be one of the world's most desired employers to work
for, characterized by diversity and creating a working atmosphere that is non-political,
professional, dynamic and innovative. We want to become one of the world's top five
advertising software platforms by convincing people with transparent and innovative
open source products that we offer across all formats. In doing so, we rely on respectful
and transparent dealings with all our partners. Last but not least, we see the opportunity
to build a white-label SaaS advertising software platform that publishers can use to mon-
etize advertising space and advertisers can use to acquire users on a fully self-serve
basis.

GBC: Thank you very much for the interview.
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APPENDIX

l.

Research under MiFID ||

There is a contract between the research company GBC AG and the Issuer regarding the independent preparation and publication of
this research report on the Issuer. GBC AG is remunerated for this by the Issuer.

2. the research report shall be made available simultaneously to all investment service providers interested in it.

Il

81 Disclaimer/ Exclusion of liability

This document is for information purposes only. All data and information contained in this study has been obtained from sources that
GBC believes to be reliable. Furthermore, the authors have taken the greatest possible care to ensure that the facts used and opinions
presented are appropriate and accurate. Despite this, no guarantee or liability can be assumed for their accuracy - either expressly or
implicitly. Furthermore, all information may be incomplete or summarised. Neither GBC nor the individual authors accept any liability for
damages arising from the use of this document or its contents or otherwise in connection therewith.

Please note that this document does not constitute an invitation to subscribe for or purchase any security and should not be construed
as such. Nor should it or any part of it form the basis of, or be relied upon in connection with, any binding contract of any kind
whatsoever. A decision in connection with any 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 any prospectus or offering circular issued in connection with
such offer.

GBC gives no guarantee that the implied returns or the stated price targets will be achieved. Changes in the relevant assumptions on
which this document is based may have a material impact on the targeted returns. Income from investments is subject to fluctuation.
Investment decisions always require the advice of an investment adviser. Thus, 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 qualify as authorised or exempt within the meaning
of the Financial Services Act 1986 or persons as defined in 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 class of persons.

Neither this document nor any copy thereof may be brought into, transferred to or distributed in the United States of America or its
territories or possessions. 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 restrictions. Any failure to comply with
such restriction may constitute a violation of US, 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 can also find the notes on the disclaimer/liability exclusion under:
http://www.gbc-ag.de/de/Disclaimer

Legal Notices and Publications Pursuant to Section 85 WpHG and FinAnV

You can also find the information on the Internet at the following address:
http://www.gbc-ag.de/de/Offenlegung

§ 2 (1) Update:

A specific update of the present analysis(s) at a fixed point in time has not yet been scheduled. GBC AG reserves the right to update the
analysis without prior notice.

§ 2 (I) Recommendation/ Classifications/ Rating:

GBC AG has been using a 3-stage absolute share rating system since 1 July 2006. Since 1 July 2007, the ratings refer to a time horizon
of at least 6 to a maximum of 18 months. Previously, the ratings referred to a time horizon of up to 12 months. When the analysis is
published, the investment recommendations are determined according to the ratings described below with reference to the expected
return. Temporary price deviations outside these ranges do not automatically lead to a change in the rating, but do give rise to a revision
of the original recommendation.

The respective recommendations/ classifications/ ratings are associated with the following expectations:
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BUY The expected return, based on the determined price target, incl. dividend payment
within the corresponding time horizon is >= + 10 %.
The expected return, based on the determined price target, incl. dividend payment
HOLD L S . .
within the corresponding time horizon is > - 10 % and < + 10 %.
SELL The expected return, based on the determined price target, incl. dividend payment
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
recognised and widely used methods of fundamental analysis, such as the DCF method, the peer group comparison and/or the sum-of-
the-parts method. This is done by taking into account fundamental factors such as share splits, capital reductions, capital increases,
M&A activities, share repurchases, etc.

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

§ 2 (IV) Information basis:

For the preparation of the present analysis(s), publicly available information on the issuer(s) (where available, the three most recently
published annual and quarterly reports, ad hoc announcements, press releases, securities prospectus, company presentations, etc.)
was used, which GBC considers to be reliable. Furthermore, in order to prepare the present analysis(s), discussions were held with the
management of the company(ies) concerned in order to obtain a more detailed explanation of the facts relating to the business
development.

8 2 (V) 1. Conflicts of interest pursuant to 8 85 WpHG and Art. 20 MAR:

GBC AG and the responsible analyst hereby declare that the following possible conflicts of interest exist for the company/ies named in
the analysis at the time of publication and thus comply with the obligations of § 85 WpHG and Art. 20 MAR. An exact explanation of the
possible conflicts of interest is listed below 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,7,11)

§ 2 (V) 2. Catalogue of possible conflicts of interest:

(1) At the time of publication, GBC AG or a legal entity associated with it holds shares or other

financial instruments in that 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 related legal entity is a market maker or designated sponsor in the financial instruments

of this company.

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

of financial instruments of this company.

(5) a) GBC AG or a related legal person has, in the preceding 12 months, entered into an agreement on the

Preparation of research reports against payment with this company or issuer of the analysed financial instrument

have been made. Under this agreement, the draft financial analysis (without valuation section) was made available to the issuer prior to
publication.

(5) b) There has been a change in the draft financial analysis based on legitimate advice from the company or issuer.

(6) a) GBC AG or a related legal person has, in the preceding 12 months, entered into an agreement on the

The Board of Directors has entered into an agreement with a third party regarding the preparation of research reports on this company
or financial instrument in return for payment. In the

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

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

(6) b) There has been an amendment to the draft financial analysis based on legitimate advice from the third party and/or issuer.

(7) The responsible analyst, the chief analyst, the deputy chief analyst and or another 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 management board or the supervisory board there.

(9) The analyst responsible has held shares in the company analysed by him prior to the date of publication before the

public issue was received or acquired.

(10) GBC AG or a related legal entity has, in the preceding 12 months, entered into an agreement on the
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The contract was concluded with the analysed company for the provision of advisory services.

(11) GBC AG or a legal entity associated with it has significant financial interests in the analysed company,
such as obtaining and/or exercising mandates at the analysed company or obtaining and/or providing

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

(12) At the time of the financial analysis, the analysed company is in one of the financial

legal entity, managed or advised financial instrument or financial product (such as certificate, fund, etc.)

§ 2 (V) 3. Compliance:
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