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Consolidation of transaction volumes continues

Hypoport reported weak transaction volumes on a yoy comparison, on a qoq comparison the consolidation has continued. The
Europace transaction volume has declined by 40% yoy to EUR 15.7bn, qoq the volume has declined by 5% qoq. Transaction volume
per working day has, however, increased by 3% qoq. Mortgage finance volume at Europace has declined by 3% qoq but increased
by 5% qoq per working day. The consumer finance volume was down by 3% qoq (+5% qoq per working day). Dr Klein (Retail Clients)
reported a decline by 9% qoq (-1% qoq per working day). The value of properties valued by Value AG was down by 23% yoy (-14%
qoq), the value of properties sold via FIO declined by 26% yoy (+5% qoq) and the Dr. Klein WoWi transaction volume was down by
71% yoy (-26% qoq). In Q2 SMIT increased the volume of migrated policies by 9% yoy (+4% qoq) to EUR 4bn. Hypoport reported
another set of weak quarterly transaction volumes which is in line with our expectation. The consolidation has, however, continued
during Q2 which gives hope for a qoq improvement in the next quarters. We stick to our Buy rating with a TP of EUR 215.

KPIs (EURbn) 0220231 022022] yoy [ gog _

Transaction volume Europace 15.7 26.4 -40% -5%

of which mortgage finance 12.6 21.3 -41% -3%
Transaction vol. Dr. Klein Privatkunden 14 25 -44% -9%
Value of properties valued by VALUE AG 7.0 9.0 -23% -14%
Value of properties sold via FIO 2.5 3.3 -26% 5%
Transaction vol. Dr. Klein WoWi 0.21 0.74 -71% -26%
Volume of policies migrated to SMIT 4.0 3.7 9% 4%
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