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New records in 2021 — Strong growth set to continue

Mutares has published a strong sef of figures for Q4/FY 2021. Backed by the brisk acquisition activities group revenues of EUR 2.5bn
reached a new record level in FY 2021. Group reported EBITDA more than tripled fo EUR 567m, also mainly driven by the acquisitions and
the related one-time gains (bargain purchase of EUR 693m). However, it should be noted, that consolidated earnings figures reflect the
operating profitability of the company in a very distorted manner. Consequently, the figures on holding level are more meaningful. The
holding net income in 2021 significantly improved by 52% yoy to EUR 50.7m (PASe: 50.4m), as a result of higher consulting fees and exit
gains. The announced dividend of EUR 1.50 per share represents a very aftractive dividend yield of 6.6%. Mutares has indicated a well filled
acquisition pipeline with an estimated revenue size of EUR 1bn and some related announcements already in Q2e. We welcome larger
acquisitions and their corresponding positive P&L impact on holding level. In addition to a higher income stream this will also increase the
dividend diistribution potential. The results for 2021 and the prospects confirm our positive view on the shares. With a TP of EUR 30, we rate
the shares a Buy.

e For FY 2022e the company targets group revenues of at least EUR 4bn. More important, Mutares targets to increase the net income on
holding level to EUR 72m to EUR 88m (PASe: EUR 64m). The mid-point of the guidance range implies another significant increase of
close to 60% yoy.

e For FY 2021, Mutares intends to pay out a dividend of EUR 1.50 per share, of which 0.50 EUR per share is to be considered as a
performance dividend. Bear in mind, that Mutares had sold six investment companies in 2021.
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