UK: +44 (0)207 989 0813
NA: +1 646 896 3065
AU +61 2 9280 0700
action@proactiveinvestors.com

MBH Corporation Plc
12:12 30 Jun 2020

MBH Corporation expands education arm with
second acquisition in a month
MBH Corporation Plc (ETR:M8H) has agreed its 12th acquisition and its
second this month, with the purchase of Singapore-based Learning Wings.
Learning Wings delivers education services for state schools and non-profit
organisations, for children aged 5-12, and generated revenues of S$0.8mln
(£0.5mln) last year.
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READ: MBH Corporation uses new bonds to make 11th acquisition
As the sixth business in the education and training vertical, it will take MBH's
group pro forma revenue for 2019 up to £81.5mln.
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The 100% acquisition, which includes a commercial property on the equatorial
island city, is being made for an estimated total consideration of S$1.4mln in
convertible notes, with the final consideration to be confirmed once the audit for
last year's accounts has been completed.
The convertible note will convert into MBH shares at the lower of the 30-day
volume weighted price preceding the conversion date or €1 per share.
MBH said the new addition will help boost the international expansion of its
Acacia Training business as its first global acquisition.
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Victoria Sylvester, Managing Director of Acacia Training Limited commented:
"We are really excited that Learning Wings is joining the group as part of
Acacia Training's tactical acquisition strategy.
"Being our first company outside of the UK to join our team, we are looking forward to continuing our future plans to
explore the opportunities that will be created by widening our business community in the education vertical."
Gabriel Goh, director of Learning Wings, said: "It is exciting for Learning Wings to join MBH and find synergy among likeminded entrepreneurs and businesses on the other side of the world."
He added: "Joining MBH gives us added credibility to our clients and partners and we intend to leverage on MBH as a
growth platform to expand with a 2-prong approach: via M&A as well as organically, in particular our online initiative.
This COVID-19 situation has shown us how we can take our large number of physical classes online and capitalise on
this new normal."

Broker update
German broker GBC also updated its numbers on MBH, which is listed in Frankfurt and Düsseldorf, where analysts
maintained their 'buy' rating with the new fair value per share of €1.89 or 170p.
Despite the double dose of acquisitions in June, the analysts halved their estimates for completed deals this year to five
due to the coronavirus pandemic, but expect this to return to around 10 deals a year from 2021.
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Revenues and underlying profits (EBITDA) are forecast to grow to £53.7mln and £5.5mln in 2020, and then make a big
step up to £104.4mln and £11.6mln respectively in 2021.
"The group brings together well-established and profitable small businesses with a buy and hold perspective. Most of
these subsidiaries have been purchased by swapping all the business owners' shares with a new issue of MBH shares.
According to this model, the earning contribution of each acquisition mitigates the dilutive effects of the new share
issue," the analysts said.
"A substantial acquisition pipeline and attractive organic growth are the key drivers of MBH's value creation," they
added, noting that organic growth is promoted via an earn-out system on each additional gain over a specific base such
as previous earnings.
"This also is a way to extract wealth by breaking through their barriers and constraints and to roll out SMEs in different
markets or locations."
MBH shares were up 11% to €0.48 just after noon on Tuesday.
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Proactive Investors facilitate the largest global investor network across 4 continents in 4 languages. With a team of analysts
journalists & professional investors Proactive produce independent coverage on 1000's of companies across every sector for private
investors,
private
client
brokers,
fund
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international
investor
communities.
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No investment advice
The Company is a publisher. You understand and agree that no content published on the Site constitutes a recommendation that any particular security,
portfolio of securities, transaction, or investment strategy is suitable or advisable for any specific person. You understand that the Content on the Site is
provided for information purposes only, and none of the information contained on the Site constitutes an offer, solicitation or recommendation to buy or sell a
security. You understand that the Company receives either monetary or securities compensation for our services. We stand to benefit from any volume which
any Content on the Site may generate.
You further understand that none of the information providers or their affiliates will advise you personally concerning the nature, potential, advisability,
value, suitability or profitability of any particular security, portfolio of securities, transaction, investment, investment strategy, or other matter.
You understand that the Site may contain opinions from time to time with regard to securities mentioned in other products, including Company-related
products, and that those opinions may be different from those obtained by using another product related to the Company. You understand and agree that
contributors may write about securities in which they or their firms have a position, and that they may trade such securities for their own account. In cases
where the position is held at the time of publication and such position is known to the Company, appropriate disclosure is made. However, you understand and
agree that at the time of any transaction that you make, one or more contributors may have a position in the securities written about. You understand that price
and other data is supplied by sources believed to be reliable, that the calculations herein are made using such data, and that neither such data nor such
calculations are guaranteed by these sources, the Company, the information providers or any other person or entity, and may not be complete or accurate.
From time to time, reference may be made in our marketing materials to prior articles and opinions we have published. These references may be
selective, may reference only a portion of an article or recommendation, and are likely not to be current. As markets change continuously, previously published
information and data may not be current and should not be relied upon.
The Site does not, and is not intended to, provide investment, tax, accounting, legal or insurance advice, and is not and should not be construed as
providing any of the foregoing. You should consult an attorney or other relevant professional regarding your specific legal, tax, investment or other needs as
tailored to your specific situation.
In exchange for publishing services rendered by the Company on behalf of MBH Corporation Plc named herein, including the promotion by the Company of
MBH Corporation Plc in any Content on the Site, the Company receives from said issuer annual aggregate cash compensation in the amount up to Twenty
Five
Thousand
dollars
($25,000).
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