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BAADER

Positive statement on 2021 from MPC
Our conclusion

m MPC'’s statement on the 2021 financial year is positive. Revenues were in-line with our
projections but pre-tax profit exceeded our forecast. The group also indicated that it will
propose a dividend in respect of the 2021 year, one year ahead of our expectation.
The group is guiding for 2022 to be another solid year, with total net income boosted by
the extraordinary profit that will accrue from the Cairn disposal.

m These results and the positive outlook statement highlight how MPC has established
a much more solid platform of profitability following its focus on costs in recent years.

m MPC will release full details on its 2021 financial year as well as indicating the size of the
proposed dividend on 24 February.

Facts & Analysis

m MPC has released a preliminary statement on the 2021 business performance. The group
notes that the continued strong market environment in container shipping as well as
successful transactions in the real estate sector provided additional momentum in the final
phase of the financial year 2021.

m According to preliminary, unaudited figures, MPC generated consolidated earnings
before taxes (EBT) of EUR 10.4mn in the financial year 2021 (2020: EUR 1.3mn,
Baader Helvea (E): EUR 7.7mn). This is at the upper end of the group’s expectations.

Performance (%) M 3M &M Consolidated revenues came in at EUR 42.3mn (Baader Helvea (E): EUR 41.0mn).

Absolute 78 00 58 The decline compared to 2020 revenues (EUR 50.5mn) is because of changes in the

rel. DAX 59 19 68 group structure (proportionate consolidation of joint venture companies).

rel. STOXX Europe 600  -4.7 1.8 4.4

rel. SXXP Financial 16 7.0 95 m Against the backdrop of what is describes as “a significantly increased mid-term

SvS earnings visibility”, the Management Board has announced that it intends to restart
dividend payments. The Board will propose dividend for the financial year 2021 to the
AGM on 27 April 2022. The exact amount of the dividend will be communicated with the

Analyst: presentation of the final figures and the 2021 Annual Report on 24 February 2022.

Tim Dawson, MA, ACA This is one year ahead of our expectations. We had looked for a return to dividend

+41 43 388 9232 payments in respect of the 2022 financial year.

tdawson@helvea.com

® For the 2022 financial year, the Management Board expects adjusted consolidated

earnings before taxes (EBT adjusted) of between EUR 8.0mn and EUR 12.0mn,
excluding extraordinary income from the sale of the Dutch subsidiary CAIRN Real Estate
Baader Helvea (E): EUR 11.9mn). MPC has indicated that the extraordinary income from
the sale of the CAIRN investment should be in the lower double-digit million euro range
(Baader Helvea (E): EUR 20mn).

Key financials Valuation ratios

EUR mn 2020 2021E 2022E 2023E CAGR (%) X 2020 2021E 2022E 2023E

Net income -0.9 4.6 21.1 9.2 - P/BV 0.5 11 1.0 1.0

EPS (EUR) -0.03 0.13 0.60 0.26 - PIE - 5.5 12.7

BVPS (EUR) 2.67 2.72 3.26 3.46 9.1 Div. yield (%) 0.0 0.0 15 1.8

Source: Company data,
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Key data

FY 31 Dec. 2018 2019 2020 2021E 2022E 2023E
Share data

EPS (EUR) -0.57 -0.07 -0.03 0.13 0.60 0.26
Cash EPS (EUR) -0.52 0.00 0.04 0.20 0.66 0.33
Dividend (EUR) 0.00 0.00 0.00 0.00 0.05 0.06
Book value per share (EUR) 2.79 2.70 2.67 2.72 3.26 3.46
Tangible book value per share (EUR) 2.61 2,51 2.55 2.65 3.25 3.49
Average no. of shares (mn) 335 33.5 33.5 35.2 35.2 35.2
Average share price (EUR) 4.87 1.94 1.45 3.02 3.30 3.30
Average market cap. (EUR mn) 160.6 65.0 48.4 106.5 116.3 116.3
Valuation

P/E (x) - - - - 5.5 12.7
Cash P/E (x) - - - - 5.0 10.0
P/BV (x) 1.7 0.7 0.5 1.1 1.0 1.0
P/TBV (x) 1.9 0.8 0.6 1.1 1.0 0.9
Yield (%) 0.0 0.0 0.0 0.0 15 1.8
ROE (%) -20.1 -2.4 -0.9 5.0 20.0 7.7
Key company data

Revenue growth (%) -9.7 9.6 7.8 -18.7 9.9 9.0
Operating profit growth (%) -123.2 19.1 -139.8 175.5 79.5 37.3
Cost/Income ratio (%) -107.5 -108.2 -97.0 -89.8 -83.4 -79.0
Net profit growth (%) -253.3 -88.3 -61.6 -642.8 355.9 -56.5
Net profit margin (%) -44.3 -4.7 -1.7 11.3 46.7 18.7
Payout ratio (%) 0.0 0.0 0.0 0.0 8.4 23.1
CET1 ratio (%) 0.0 0.0 0.0 0.0 0.0 0.0
Leverage ratio (%) 0.0 0.0 0.0 0.0 0.0 0.0
Income statement (EUR mn)

Net interest income 21 6.1 1.3 4.1 24.4 4.6
Credit loss expense - - - - - -
Commissions & fees income 42.7 46.8 50.5 41.0 45.1 49.2
Trading income -15.5 -1.4 -1.6 -0.6 -0.7 -0.8
Other income 125 9.7 9.9 4.0 4.5 45
Total income 42.7 46.8 50.5 41.0 45.1 49.2
Personnel expenses -28.6 -28.8 -26.3 -20.5 -21.0 -21.6
General expenses -28.1 -29.3 -30.2 -18.0 -18.7 -19.5
Depreciation -1.8 -2.2 -2.3 -2.3 -2.3 -2.3
Goodwill and intangibles - - - - - -
Total expenditure -45.9 -50.7 -49.0 -36.9 -37.6 -38.8
Total operating profit -3.2 -3.8 15 4.2 7.5 10.3
Other items 0.0 0.0 0.0 0.0 0.0 0.0
Taxation -2.0 -1.2 -1.4 -2.3 -9.4 -4.3
Minority interests -0.3 -1.9 -0.7 -0.8 -0.8 -0.8
Net income -18.9 -2.2 -0.9 4.6 211 9.2
Cash net income -18.9 -2.2 -0.9 4.6 211 9.2
Balance sheet (EUR mn)

Loans - - - - - -
Trading portfolio - - - - - -
Investment portfolio 81 75 67 76 67 86
Goodwill & Intangibles 6 6 4 2 1 -1
Other 64 59 55 60 98 110
Total assets 151 140 127 138 166 195
Deposits - - - - - -
Other liabilities 39 41 30 34 43 64
Minority interests 19 8 7 8 8 9
Shareholders' equity 93 90 89 96 115 122
Total liabilities 151 140 127 138 166 195

Risk weighted assets

Source: Company data, Baader Helvea Equity Research

27 January 2022



Baader Helvea Equity Research

COMPANY FLASH BAADER

MPC Capital

Disclaimer

Baader Bank AG, Weihenstephaner Strasse 4, 85716 Unterschleissheim, Germany
Baader Helvea AG, Talstrasse 9, 8001 Zurich, Switzerland
Baader Helvea Limited, 5 Royal Exchange Buildings, London EC3V 3NL, United Kingdom

Baader Bank AG is the parent company of Baader Helvea AG and/or Baader Helvea Limited. Baader Bank AG, Baader Helvea AG and
Baader Helvea Limited are collectively referred to as “Baader Helvea Group Europe Companies” below, and each of them is referred
to separately as a “Baader Helvea Group Europe Company”. Baader Bank AG and its subsidiaries and affiliates, including
Baader Helvea AG and Baader Helvea Limited, are collectively referred to below as the “Group Companies”.

The information set forth in this document has been diligently compiled by Baader Bank AG and is partially based on publicly available
sources and data supplied by third parties (including data supplied by AlphaValue S.A., a cooperation partner of Baader Bank AG)
believed to be reliable. Baader Bank AG does not warrant the accuracy or completeness of such information.

All estimates and opinions included herein represent the independent judgment of the analyst(s) named in the Research Document as
of the date of publication of this Research Document.

This Research Document was completed at 09:08 AM (CET) on 27-01-2022.

The relevant Baader Helvea Group Europe Company reserves the right to modify the views expressed herein at any time without notice
and the right not to update this information and to discontinue coverage of the company that is the subject of this Research Document
without notice. No representation or warranty, express or implied, is made as to the accuracy, completeness or fairness of the information
and opinions contained in this document. Neither the Group Companies, any of their authorized representatives or employees nor any
other person accepts any liability whatsoever for any loss arising from any use of this Research Document or its contents or otherwise
arising in connection therewith.

Please note the information on the preparation of this document, the important notice, the advice regarding possible conflicts of interests,
and the mandatory information required by Art. 20 of the Regulation (EU) No 596/2014 of 16 April 2014 and the Commission Delegated
Regulation (EU) 2016/958 of 9 March 2016 and pursuant to Art. 34, 36 and 37 of the Commission Delegated Regulation (EU) No 2017/565
of 25 April 2016 and other applicable rules under http://www.baaderbank.de/disclaimer_research.html.

Baader Bank AG is a stock corporation (Aktiengesellschaft) organized under the laws of the Federal Republic of Germany with its
principal place of business in Unterschleissheim. It is registered with the District Court (Amtsgericht) in Munich under No. HRB 121537
and supervised by the German Financial Supervisory Authority (Bundesanstalt fiur Finanzdienstleistungsaufsicht — BaFin),
Marie-Curie-Strasse 24-28, 60439 Frankfurt am Main and Graurheindorfer Strasse 108, 53117 Bonn. The value added tax identification
number of Baader Bank AG is DE 114123893.

A list of all of our Research Documents on any financial instrument or issuer that were disseminated during the preceding
12-month period is available to our clients under http://www.baaderbank.de/disclaimer research.html.

Research Documents with recommendation changes (rating or target price) published in the twelve months prior to the publication of
this Research Document covering the same financial instruments or issuers.

Company Date Rating Currency Target price Closing price as of Analyst
MPC Capital 03-Feb-21 Add EUR 3.90 2.42 02-Feb-21 Tim Dawson, MA, ACA
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