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Details of the capital increase announced

Mutares published details for the already announced capital increase. The company targets to achieve
gross proceeds of up to EUR 100m through the issue of EUR 5.14m new shares, which corresponds to 33%
increase of the outstanding shares. The subscription price at EUR 19.50 per share implies a discount of
~27%. The subscription ratio is set to 3:1. The volume of the capital increase is higher than we would have
expected. However, it also indicates that Mutares has a promising pipeline of potential targets in which
the company can invest. In a result of the capital increase, we expect a significant acceleration of further
acquisitions. We also expect Mutares to acquire larger companies, which should have higher risks, if things
go wrong, but should also have significantly higher value enhancement potential. With a target price of
EUR 30, we rate the shares a Buy.

» The Management Board, which in total holds ~41% of the shares agreed to subscribe of ~20% of the
new shares.
> As expected, the new shares are dividend entitled from 1 January 2021.

Zafer Riizgar
+49 69 58997 412, zafer.ruezgar@paretosec.com

Pareto Securities AS has been paid by the issuer to produce this research report. This material is considered by Pareto Securities to qualify as an acceptable
minor non-monetary benefit according to the EU MIFID 2 directive.

For disclosures on relevant definitions, methods, risks, potential conflicts of interests etc. and disclaimers please see
www.paretosec.com. Investment Recommendations should be reviewed in conjunction with the information therein. When
distributed in the US: This document is intended for institutional investors and is not subject to all of the independence and

disclosure standards applicable to equity/debt research reports prepared for retail investors. This material is considered by Pareto
Securities to qualify as an acceptable minor non-monetary benefit according to Directive 2014/65/EU Article 24 (7)(8) and

Commission Delegated Directive 2017/593.
This report is generated for Elisabeth Beutler

29 Sep 2021 1(1)



