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Company Details

Share Price (Mid) :
12month High / Low
Recommendation:
Target Price

Ticker:

Reporting Currency

Sector:
Key Market Data

Market:

No. Shares in Issue (m)
Of Which;

Kibo Energy Plc

St Anderton on Vaal Itd
Free Float (%)

Market Capitalisation
Net Debt (Cash)

Other EV Adjustments
Enterprise Value (EV)

Next Results Date:

Year end

13.3GBp *
12.5-14.7 GBp
Buy

26p (+97%)
MAST.L

GBP

Energy

London Stock
Exchange (LSE)
188.6m

55.4%
19.6%
25.0%
GBP 25.1m
GBP 0.0m
None
GBP 25.1m

TBC

31 December

Company Objective: Growth

Mast Energy Developments plc (MED) is a
UK focused, developer of small-scale
natural gas power plants. Its objective is to
be able to provide reserve power to the UK
national grid though a portfolio of plants
distributed across the country. ‘Critical
time” power generation is becoming more
urgent as conventional fossil fuel power
plants are decommissioned but renewable
power sources (wind, solar, nuclear) are
not yet of sufficient scale or reliability to
compensate.

Importantly, MED already has an offtake
(supply) agreement for all the energy it can
produce for the next 15 years. Focus is thus
now on building power generation
capacity.

Clear Capital Markets acts as Broker to
Mast Energy Developments plc.

* Share Price correct at 4.30pm on 05 May 2021.

+44 (0) 203 869 6080
+44 (0) 203 869 6082
+44 (0) 203 908 4991
(
(

CLEAR

CAPITAL MARKETS

+44 (0) 203 897 0981
+44 (0) 203 869 6086

Promotion

Mast Energy Developments PLC

Mast Energy Developments PLC (MED) the UK focused developer of small-
scale Reserve Power (‘RP’) natural gas power plants, has today issued an
Operational Update on its site development pipeline. Briefly, MED now expects
its near-term (6-12 month) power generation capacity to be in the range 54-58
MWs, from its IPO date’s estimated figure of 20 MW. This is a huge step
forward in terms of potential productivity and leads us to ascribe a fresh target
price for the stock of 26p per share, accompanied with a Buy recommendation.

» The UK’s Changing Power Sources. As a quick reminder of the macro picture; the
UK is rapidly switching its power generation sources from large scale, fossil fuel
plants to smaller, Reserve Power (RP) gas and renewable sources (Solar & Wind)
plants. Both of which are cleaner and more flexible in terms of satisfying peak
demand periods — but Solar and Wind power sources can be unreliable - thus
MED’s focus upon gas powered plants.

» MED, Sharply Upgrading Output Expectations. At the IPO stage in mid-April,
MED stated its expected power output would be around 20MW within 6 months,
but that this was likely to move higher as near-term acquisitions were completed
and project visibility improved. Today, MED has announced that its power output
expectations are now in the 54-58 MW range, as existing projects are likely to
yield more and a number of new site opportunities have been identified with
MED as the preferred counterparty / developer.

» MW 300 Power Capacity moves closer. MED’s stated power generation target of
300 MW now looks far more achievable; near term probable capacity has risen
sharply, but also MED is currently in talks with a number of other site developers
with site capacities totalling a further 166 MWs.

» Valuation & Recommendation. We believe that MED is well positioned to benefit
from the changing UK power generation landscape and today’s announcement
further strengthens this position; especially as MED has already negotiated an
offtake agreement for all the power it can supply for the coming 15 years. As a
quick reminder, MED listed on 14 April 2021 at 12.5p per share with a near term
power generation expectation of 20MW. MED’s expectations have now risen to
54-58MW, along with a further potential 166MW coming down the track; which
is indicative of the management team’s industry expertise in our view. Given all
of the above, we feel justified in ascribing a fresh near-term target price for the
stock of 26p and reiterating our Buy recommendation.

The value of shares can fall as well as rise. Past performance is no guarantee of future performance.

Capital is invested at risk.
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Why Clear Capital Markets?

As a company our mission is to combine regular old-fashioned stockbroking services with more sophisticated
products and strategies historically only available to institutions. We aim to introduce these to clients in order to
create well balanced proactively managed portfolios.

We offer bespoke advice and strategies that are tailored to each individual client, from long term investment advice
and portfolio creation to short term trading ideas, or a combination of both.

Clear Capital Markets provides research, advisory and execution only services on multiple asset classes including:
Equities, Options, Futures, ETFs and CFDs.

Contact

Clear Capital Markets Ltd
Broadgate Tower-12th Floor,
20 Primrose Street,

London EC2A 2EW

Telephone: +44 (0)20 3869 6080
Email: enquiries@clear-cm.co.uk
Website: www.clearcapitalmarkets.co.uk

Risk Warning

All investments involve risk. The value of shares may go down as well as up and you may not get back the money
you invested. Past performance is not a reliable indicator of future results and investment in shares carry the risk
that all or some of the capital invested may be lost. Investors should carefully consider their financial
circumstances before dealing in the stock market and may need to seek independent professional advice prior to
investing. Investors with fixed or low income and people approaching retirement age should carefully consider the
risks as described above.

Small Cap or AIM listed companies can be highly illiquid making them difficult to sell at the quoted price, and in
some cases, it may be difficult to sell them at any price. Small Cap or AIM listed companies can have a large bid /
offer spread which means there could be a large difference between the buying and selling price. Companies listed
on the AIM market can be highly volatile and are considered high risk speculative investments.

Tax laws are subject to change and depend on individual circumstances. Please ensure that you fully understand
the risks involved. If in any doubt, please seek independent financial advice.

This document is published by Clear Capital Markets and does not constitute a solicitation for the purchase or sale
of investment. The investments referred to may not be suitable for all investors. Every effort is made to ensure the

accuracy of the information, but no assurance or warranties are given.

Clear Capital Markets Limited is authorised and regulated by the Financial Conduct Authority FRN 706689.

The value of shares can fall as well as rise. Past performance is no guarantee of future performance.

Capital is invested at risk.




